
Understanding Your Assessment Notice 
 

 
Every year, you receive an assessment notice indicating changes in the assessed value and the taxable value of your 
property. The assessed value represents 50% of the estimated market value of your property and the taxable value indicates 
how much of that value you will pay taxes on. 
 

 

 

It is important that you review your property assessment record for any errors. The notice indicates the dates and times the Board of 
Review is in session to hear protests to the assessed value of your property. Any evidence you can provide to the Board of Review as to 
why you feel the assessment is incorrect makes the appeal more effective. Comparable sale information and property information are 
available on the website at: www.monroemi.gov/cms/One.aspx?portalId=10126595&pageId=10351969 This information is also available in 
the Assessor’s office. 

What is the Property 
Classification? 
Property is classified according to its 
primary use. Typical class of property are 
Residential Improved or Residential Vacant, 
Commercial Improved or Vacant, and 
Industrial Improved or Vacant.  If you feel 
that your property is misclassified, you may 
appeal the classification to the March Board 
of Review. 

DO YOU HAVE A PRINCIPAL 
RESIDENCE EXEMPTION (PRE)?  
Having a Principal Residence Exemption, 
PRE (FKA as Homestead), saves you 
approximately $18.00 in actual property tax 
per $1,000 of taxable value. You must own 
and occupy the property to qualify. 

Board of Review Information 
If you believe your assessed or taxable 
values are incorrect, you may appeal to the 
March Board of Review.   

Was there a ‘Change of 
Ownership’ in 2023? 
If you purchased this property or changed 
the deed which created a change in 
ownership in 2023, the Assessed and 
Taxable Values should be equal.   
If the values are not the same, please 
contact the Assessor’s Office. 

What Does This Notice Mean 
in Tax Dollars?  
Based on the change in Taxable Value, this 
is an estimate change in annual taxes 
based on last year’s millage rates. 

Assessed and Taxable Value 
Assessed Value is equal to 50% of the 
market value of your property.  

Taxable Value is the product of the previous 
year’s Taxable Value increased by the 
Inflation Rate Multiplier of 1.05 unless there 
were physical changes to the property. The 
Taxable Value can never be higher than the 
Assessed Value.   

In the event of a transfer of ownership, the 
Taxable will usually be equal to the 
Assessed Value. 

http://www.monroemi.gov/cms/One.aspx?portalId=10126595&pageId=10351969

