Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025

Board of City Commissioners
City Hall

Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4611. The application is for a commercial
property located at 2253 University Dr S. The application requests the following:

#4611- 2253 University Dr S — Reduce from $1,212,000 down to $1,000,000 for 2023
We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4611— 2253 University Dr S, and retain
value of $1,212,000 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment
City of Fargo Staff Report

General Appeal Information

Tax Year: 2023

Filed Via: Abatement #4611

Parcel Number: 01-8811-00100-000
Address: 2253 University Dr S

Owner Name: Grove Enclave LLC
Representative: Gabriel Ehlers, Ryan Tax Firm

Requested Value: $ 1,000,000 (S 210/SF)

Subject Property

Building Name: Burger King
Property Type: Quick Service Restaurant
Year Built: 1976
Size (SF): 4,757
True and Full Value: $1,212,000 (S 255/SF)

Appeal Summary

The subject property was a quick-service restaurant located along South University Drive in the Midtown Market development.
The restaurant closed on September 23, 2023, and the building quickly fell into disrepair before ultimately being demolished in
September 2024.

The 2024 true and full value was reduced to $939,000 at the Cass County Board of Equalization (June 2024). The reduction was
based on property damage and vandalism attributable to the building’s vacant condition on or around the 2024 assessment
date.

The appellant’s representative is requesting a similar 17% reduction for the 2023 tax year. However, aside from the action taken
by the 2024 Cass County Board of Equalization, no additional evidence has been provided to support this request.
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City of Fargo Staff Analysis

Assessment Fairness

To evaluate assessment fairness, we reviewed the true and full values of comparable properties—specifically, quick-service
restaurants constructed before 1996. Eighteen such properties exist within the City of Fargo. The subject’s assessed value falls
below the 25th percentile on both key units of comparison.

Measure True & Full Total Total

Value Value / SF Impr Value / SF
90t Percentile $1,393,890 $ 458 $ 355
75t Percentile 1,265,325 431 299
Median 884,150 346 263
25 Percentile 547,575 295 241
10t Percentile 299,250 244 170
Subject Value $1,212,000 $ 255 $201

Valuation Accuracy

Sales of quick-service restaurants subject to long-term leases often include intangible Business Enterprise Value (BEV).
Although the presence of BEV in these transactions can be identified, the proportion attributable to BEV is highly variable and
not uniformly established. The City of Fargo works to exclude such non-taxable components when establishing assessed value,
to the extent they can be identified.

We evaluated the accuracy of the true and full value by analyzing the sale prices of comparable quick-service restaurants. The
following five transactions were identified as the most appropriate comparables. The sale prices shown below represent the
full recorded consideration and may therefore include BEV. Even after accounting for the potential presence of BEV, the
subject property remains positioned well below the lowest price among the comparable sales.

Address B:::::g Property Type Year Built ?;:; Sale Date (s;}es:[;‘;:) Price / SF
1212365t S Burger King | Quick Service Rest. 1975 4,343 Apr-2020  $ 2,754,700 $634
141542 St S Arby's Quick Service Rest. 1984 3,051 Mar-2023 1,623,700 532
1117 38 St N Arby's Quick Service Rest. 1999 2,604 May-2023 1,334,100 512
273032 Ave S PapalJohn's | Quick Service Rest. 1997 1,249 May-2022 645,400 517
324 10St N Taco John's  Quick Service Rest. 1987 1,485 Dec-2023 592,200 399
Subject Value Quick Service Rest. 1976 4,757 2023 Value $ 1,212,000 $ 255

Conclusion

The reduction granted for the 2024 tax year was based on damage that occurred after the restaurant ceased operations. As of
the 2023 assessment date, however, the subject remained a functioning quick-service restaurant. City staff inspected the
property on October 15, 2020, and found it to be dated but in average overall condition—showing wear in the kitchen and
prep areas, with front-of-house updates completed in the early 2000s.

The subject’s assessed value already falls near the lower end of the competing set and remains well below the adjusted sale
prices of the comparable transactions. Based on the available information, the 2023 true and full value appears reasonable.

Recommended Action:
Retain the value of $1,212,000 for the 2023 tax year.

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



150 South Fifth Street
an’ Suite 2500
“ Minneapolis, MN 55402
Gabriel Ehlers
Gabriel.Ehlers@ryan.com

March 27th, 2025

www.ryan.com

Matt Stanger

Cass County Equalization Director
2119% St S

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/Gabriel Ehlers
Manager
Real Property Tax



Docusign Envelope ID: 60D0060E-80C3-45F2-B1FF-FAFC8E475748

LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Enclave Property Management, LLC
Client

All sites in the state of ND
Subject Property

All jurisdictions in the state of ND

Jurisdiction / State
All years

Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

If there are any questions concerning this authorization, please contact the following:
Gabriel Ehlers (651) 403 3809 Gabriel.Ehlers@Ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this
authorization.

i nlg;gned by:
AUSTIN J. MORRIS Austin J. Morris April 1, 2025

laﬂng@&”F“ Printed Name Date

Manager of Enclave Property Management, LLC
Title




Application For Abatement Or Refund Of Taxes
North Dakota Century Code § 57-23-04

File with the County Auditor on or before November 1 of the year following the year in which the tax becomes delinquent.

State of North Dakota Assessment District

County of Cass Property L.D. N 01-8811-00100-000

~Name Gabriel Ehlers (Agent of Owner) 6mmfn(, MQ Telephone No. (651) 403-3809
.

Address 0

Legal description of the property involved in this application:

Lot: 1 Block: 1 UNIVERSITY SOUTH 3RD ADDN LT 1 BLK 1 **5-24-22 REPLAT FRM
01-8803-00200-000 PER PLAT DOC#1665576 FOR 2022 **9-9-24 REPLAT TO UNIVERSI TY SOUTH
5TH 01-8882-00100-000 FOR 2024

Total true and full valug of the property described Total true and full value of the property described

above for the year is: above for the year VU= should be:
Tand s 258.000 Land 5 258,000
Improvements § 954,000 Improvements $ 742,000
Total s 1.2 12,000 Total s 1,000,000
8D 2)
The difference of $ 212,000.00 true and full value between (1) and (2) above is due to the following reason(s):
[ 1. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2
[ 2. Residential or commercial property’s true and full value exceeds the market value
I 3. Euror in property description, entering the description, or extending the tax
1 4. Nonexisting improvement assessed
[ 5. Complainant or property is exempt from taxation. Attach a copy of Application for Property Tax Exemption.
[J 6. Duplicate assessment
[ 7. Property improvement was destroyed or damaged by fire, flood, tomado, or other natural disaster (see N.D.C.C. § 57-23-04(1)(g))
[ 8. Error in noting payment of taxes, taxes erroneously paid
i 9. Property qualifies for Homestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Vetcrans Credit (N.D.C.C. § 57-02-08.8). Attach a copy of

the application.
10. Other (explain)

O

The following facts relate to the market value of the residential or commercial property described above. For agricultural property, go directly to
question #5.

1. Purchase price of property: § Date of purchase:
Terms: Cash Contract Trade Other (explain)
‘Was there personal property involved in the purchase price? Estimated value: §
yes/no
2. Has the property been offered for sale on the open market? Il;) . Ifyes, how long?
yes/no

Asking price: § Terms of sale:

3. The property was independently appraised: no Purpose of appraisal:
yes/no

Marker value estimate: §

Appraisal was made by whom?

4. The applicant's estimate of market value of the property involved in this application is §

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that _The application be accepted and that the 2023 market value be reduced to the requested value.

This property was reduced for 2024 from $1.212.000 to $939.000. Looking for a lesser reduction in 2023.

By filing this application, I consent to an inspection of the above-described property by an authorized assessment official for the purpose of making an
appraisal of the property. I understand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

I declare under the penalties of N.D.C.C. § 12.1-11-02, which provides for a Class A misdemeanor for making a false statement in a governmental
matter, that this application is, to the best of my knowledge and belief, a true and correct application.

[/s/Gabriel Ehlers 10/28/25
Signature of Preparer (if other than applicant) Date Signature of Applicant Date

24775
(2-2016)



Recommendation of the Governing Body of the City or Township

Recommendation of the governing board of

On ¢ , the goveming board of this municipality, after examination of this application and the facts, passed

a resolution recommending to the Board of County Commissioners that the application be

PP

Dated this day of ;

City Auditor or Township Clerk

Action by the Board of County Commissioners

Application was by action of County Board of Commissioners.
Approved/Rejected

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuation is reduced from $ to § and the taxes are reduced accordingly. The taxes, if paid,
will be refunded to the extent of § . The Board accepts $ in full settlement of taxes for the
tax year

We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be

attached.

Dated $

County Auditor Chairperson

Certification of County Auditor

[ certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer
show the following facts as to the assessment and the payment of taxes on the property described in this application.

Date Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?
yes/no

1 further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Conunissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes

County Auditor Date

)

A5

(must be within five business days of filing dati
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Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025
Board of City Commissioners

City Hall
Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4618. The application is for a commercial
property located at 5600 28 Ave S. The application requests the following:

#4618— 5600 28 Ave S — Reduce from $1,763,000 down to $1,363,000 for 2023
We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4618— 5600 28 Ave S, and retain value of
$1,763,000 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment

City of Fargo Staff Report
General Appeal Information
Tax Year: 2023
Filed Via: Abatement #4618
Parcel Number: 01-8764-00500-000
Address: 5600 28 Ave S
Owner Name: Uptown And Main V LLC
Representative: H. Ellis Beck, Ryan Tax Firm

Requested Value:  $ 1,363,000 (S 418/SF)

Subject Property

Building Name: McAlister's Deli
Property Type: Quick Service Restaurant
Year Built: 2020
Size (SF): 3,263
True and Full Value: $ 1,763,000 (S 540/SF)

Appeal Summary

The appellant’s representative is requesting a 23% reduction for the 2023 tax year. Mr. Beck submitted an income-based analysis
accompanied by a list of regional sales involving various building types. The submitted materials do not clearly explain how the
representative reconciled these inputs to arrive at his final value conclusion.

The subject’s true and full value was also appealed for the 2024 tax year. On June 18, 2024, the Cass County Board of Equalization
voted to retain the 2024 true and full value of $ 1,763,000.
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City of Fargo Staff Analysis

Assessment Fairness

To evaluate assessment fairness, we examined the true and full values of comparable properties—specifically, quick-service
restaurants built after 2015 and ranging from 2,000 to 4,000 square feet. The subject property falls below the 25th percentile
on a total value-per-square-foot basis and below the minimum value on an improvement value-per-square-foot basis.

Measure True & Full Total Total

Value Value / SF Impr Value / SF
90" Percentile $ 2,067,600 $792 $503
75t Percentile 2,013,125 745 482
Median 1,803,950 650 459
25t percentile 1,417,550 557 447
10t Percentile 1,337,682 531 442
Subject Value $1,763,000 $540 $329

Valuation Accuracy

Sales of quick-service restaurants subject to long-term leases often include intangible Business Enterprise Value (BEV).
Although the presence of BEV in these transactions can be identified, the proportion attributable to BEV is highly variable and
not uniformly established. The City of Fargo works to exclude such non-taxable components when establishing assessed
value, to the extent they can be identified.

To test valuation accuracy, City staff analyzed the most comparable sales available. The sale prices shown below represent
the full recorded consideration and may therefore include BEV. Even after accounting for the potential presence of BEV, the

subject property remains positioned well within the range of the sale prices.

Building Year Size Sale Price

Address Name Property Type Built (SF) Sale Date (w/ SPUN) Price / SF
1337 University Dr S Starbucks  Quick Serve Rest 2019 2,492 May-2021 $2,352,400 $944
4480 26 Ave S Starbucks Quick Serve Rest 2017 2,545 May-2023 2,059,000 809
377153 Ave S Starbucks Quick Serve Rest 2018 2,492 Jan-2019 1,964,700 788
1599 19 Ave N Taco Bell Quick Serve Rest 2009 2,665 Dec-2020 1,965,400 737
1117 38 St N Arby’s Quick Serve Rest 1999 2,604 May-2023 1,334,100 512
Subject Value Quick Serve Rest 2020 3,263 2023 Value $ 1,763,000 $ 540
Conclusion

The representative provides income-based value indications derived from the subject property’s actual income; however, the
sources of the selected capitalization rates are not documented. City staff also notes concerns regarding the comparable
properties cited in support of the reduction, as none are located within Fargo and all appear to have changed use following
their respective sales.

Based on the available information, the 2023 true and full value appears to be supported.

Recommended Action:
Retain the value of $1,763,000 for the 2023 tax year

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



A 150 South Fifth Street
a n / Suite 2500
: Minneapolis, MN 55402

Gabriel Ehlers
Gabriel.Ehlers@ryan.com

March 27th, 2025

www.ryan.com

Matt Stanger

Cass County Equalization Director
2119"StS

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/Gabriel Ehlers
Manager
Real Property Tax



Docusign Envelope ID: 60D0060E-80C3-45F2-B1FF-FAFC8E475748

LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Enclave Property Management, LL.C
Client

All sites in the state of ND
Subject Property B

All jurisdictions in the state of ND

Jurisdiction / State
All years
Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

If there are any questions concerning this authorization, please contact the following:
Gabriel Ehlers (651) 403 3809 Gabriel.Ehlers@Ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this
authorization.

i E!lt.s;gned by:
AUSTIN J. MORRIS Austin J. Morris 7 April 1, 2025

ignatara Printed Name Date

Manager of Enclave Property Management, LLC
Title




3342 Sheyenne St

Bank - Fargo Submarket
West Fargo, ND 58078

Summary Tenant

* ok
Mar 6, 2025 $1.15M $413.07 92 days 2,784 2009
Sale Date Sale Price Price/SF Oon Market SF GLA Built

Buyer

3 Intrepld Health SP LLC
John Deutsch
234525th st S

Fargo, ND 58103

{701) 200-1184 (p)

Buyer Contacts Jotin Deutsch
(701) 200-1184 (p)

Country of Origin United States

Buyer Qrigin National

Buyer Type Private

Secondary Type Indlvidual

Arbivity {1 ek B Veead @1 984 [ArAnicitinanel

2902 E Highway 10

Restaurant - Fargo Submarket
Moorhead, MN 56560

Summary Tenanl

Seller
R Town & Cauntry Credlit Unlon
Town & Country Credit Union
Minot, ND 58701

(800) 872-6358 (p)

* {701} 852-2031 (f)

Seller Contacts Kalll Schelt
(800) B72-6358 (p)

United Stales
Natlonal
Institutional
Bank

it fl act B Wre) &1 284 INienasitinnel

May 20, 2024 $850K $243.27 161 gays 3,494 20M
Sale Date Sale Price Price/SF On Market SF GLA Built

Buyer

Recorded Buyer White Earth Band of Minnesota Chippewa Trlbe
True Buyer White Earth Band of Minnasota Chippewa Tribe

35500 Eagleview Rd
Ogema, MN 56569
(218) 983-4647 (p)

Country af Otigin United States

Buyer Origin National

Buyer Type Private

Secondary Type Other - Private
Activity {Last 5 Yrs) $850K (Acquisltions)

Transaction Details ————
100 21st St N

Fast Food - Fargo Submarket
MnAnrhaad MN ERARRN

Seller

JLBMHD, Inc.

Global Development, LLC
16 N Broadway, Sulte 208
Fargo, ND 58102

(701} 237-5151 (p)

Country of Qnigin United States

Seller Origin Natlonal

Scller Type Private

Secondary Type Other - Private
Activity {Last 5 ¥rs) $850K (Dispositions)

— - — Sale Notes N -

Jun 10, 2025 $1.06M $265 148 days 4,000 1986

Cala NAata Cala Dricn DricrnflCC Nn AMAarlat QE M1 A Oy ilt
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Summary Tenant

Buyer —

Guver Contact

Country of Trigin

QAT vdle

Minnesota Vice Venture Lic
Amlr Alian

1939 ROLAND P, Suite 350
Reston, VA 20191

(703) 820-0267 (p)

Amir Alian
(703) 820-0267 (p}
(202) 550-6732 (m)

United States

Sdle Flile

Seller -

Recorrar] Seller

Tiug Selle

Seller Conlacts

Country ol Ongin

rree/or VI Ivigl kel O VLA

Thanh Lewis

Thanh Lewis

5060 Pearlite Ave
Las Vegas, NV 89120
(702) 289-8918 (p)

Thanh Lewis
(702) 261-9900 (p)
(702) 289-8918 {m)

United States

ountt




Application For Abatement Or Refund Of Taxes

R E C E I V E D North Dakota Century Code § 57-23-04

File with the County Auditor on or before November 1 of the year following the year in which the tax becomes delinquent.

sl ) € NI
f\a\v/ ")Stgtéo(;i'%}th Dakota Assessment District
01-8764-00500-000

,;C’%S;\ Property 1.D. No.
FARGO ASﬁEﬁﬂH Telephone No. _763-445-4200

2

Address 95600 28 Ave S Fargo , ND 58104

Legal description of the property involved in this application:
Lot: 5 Block: 1 URBAN PLAINS BY BRANDT 5TH LT 5 BLK 1 **1-21-21 REPLAT FRM 01-8764-00300-000 PER PLA F -

DOC#1609677 FOR 2021 -
Total true and full value of the property described Total true and full value of the property described
above for the year 2023 is: above for the year 2023 should be:
Land $_691,000 Land $_691.000
Improvements $_1,072,000 Improvements $_ 672,000
Total $_1,763,000 Total $_ 1,363,000
) @)
The difference of $ _400,000 true and full value between (1) and (2) above is due to the following reason(s):
[d 1. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2
@ 2. Residential or commercial property’s true and full value exceeds the market value
[0 3. Errorin property description, entering the description, or extending the tax
[ 4. Nonexisting improvement assessed
[ 5. Complainant or property is exempt from taxation. Attach a copy of Application for Property Tax Exemption.
[d 6. Duplicate assessment
[d 7. Property improvement was destroyed or damaged by fire, flood, tornado, or other natural disaster (see N.D.C.C. § 57-23-04(1)(g))
[ 8. Emor in noting payment of taxes, taxes erroneously paid
[J 9. Property qualifies for Homestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Veterans Credit (N.D.C.C. § 57-02-08.8). Attach a copy of
the application.
[ 10. Other (explain)

The following facts relate to the market value of the residential or commercial property described above. For agricultural property, go directly to

question #5.
1. Purchase price of property: S Date of purchase:
Terms: Cash Contfract Trade Other (explain)
‘Was there personal property involved in the purchase price? Estimated value: $
yes/no
2. Has the property been offered for sale on the open market? . If yes, how long?
yes/no
Asking price: § Terms of sale:
3. The property was independently appraised: Purpose of appraisal:
yes/no
Market value estimate: $
Appraisal was made by whom?
4. The applicant's estimate of market value of the property involved in this application is $

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that __the contents of this packet be considered.

By filing this application, I consent to an inspection of the above-described property by an authorized assessment official for the purpose of making an
appraisal of the property. I understand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

1 declare under the penalties of N.D.C.C. § 12.1-11-02, which provides for a Class A misdemeanor for making a false statement in a governmental
, that this application is, to the best of my knowledge and belief, a true and correct application.

< o

!
Sighiture of Preparer (if other than applicant) ate Signature of Applicant Date

24775
(2-2016)



Recommendation of the Governing Body of the City or Township

Recommendation of the governing board of

On 5 , the governing board of this municipality, after examination of this application and the facts, passed

2 resolution recommending to the Board of County Commissioners that the application be

Dated this day of .
City Auditor or Township Clerk
Action by the Board of County Commissioners
Application was by action of County Board of Commissioners.
Approved/Rejected

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuation is reduced from $ _ to§ and the taxes are reduced accordingly. The taxes, if paid,
will be refunded to the extent of § . The Board accepts § in full settlement of taxes for the
tax year

We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be

attached.

Dated -

County Auditor Chairperson

Certification of County Auditor

I certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer
show the following facts as to the assessment and the payment of taxes on the property described in this application.

Date Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?
yes/no

I further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Commissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes

County Auditor Date

Yo

(st e ‘withi five buslsess Mp of ilh-: date)

na/rt)

10/ /3%

nﬂ( 474/0 W-LC

o

Application For Abatement
Or Refund Of Taxes

Date County Auditor Mailed

Date Application Was Filed
Application to Township
Clerk or City Auditor

Name of Applican|
With The County Auditor

i
County Auditor’s File No. LK@ [%
|

gtown o



Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025
Board of City Commissioners

City Hall
Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4599. The application is for a commercial
property located at 2500 43 St N. The application requests the following:

#4599 — 2500 43 St N — Reduce from $13,714,000 down to $12,714,000 for 2023

We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4599 — 2500 43 St N, and retain value of
$13.714,000 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment
City of Fargo Staff Report

General Appeal Information

Tax Year: 2023

Filed Via: Abatement #4599

Parcel Number: 01-8695-00901-000
Address: 250043 St N

Owner Name: Arion Group LLP
Representative: H. Ellis Beck, Ryan Tax Firm

Requested Value: $ 12,714,000 (S 220/SF)

Subject Property

Building Name: E.W. Wylie Headquarters
Property Type: Trucking Headquarters
Year Built: 2019
Size (SF): 57,849
True and Full Value: $ 13,714,000 (S 237/SF)

Appeal Summary
The appellant’s representative is requesting a 7% reduction for the 2023 tax year, supported by an income-based analysis. It is
unclear how the requested value was derived. The representative provides a value range based on the subject property’s actual
2024 income and expenses and a capitalization rate that may have been derived from CoStar, a subscription-based commercial
real estate information service.
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City of Fargo Staff Analysis

The subject serves as the headquarters and primary dispatch center for EW Wylie, a trucking company. The building has
multiple occupancies but is primarily divided between office space and a service/repair garage. The interior finishes are of
unusually high quality for a facility of this type.

Assessment Fairness

Assessment fairness was evaluated by comparing the subject’s 2023 true and full value to recently constructed industrial
properties that include significant office or retail-type square footage. The subject is positioned near the 90th percentile when
compared to assessments of similar properties.

Measure True & Full Total Total

Value Value / SF Impr Value / SF
90t Percentile $ 5,750,700 $243 $179
75t Percentile 2,961,760 201 144
Median 1,689,100 152 115
25t percentile 1,145,060 124 89
10t Percentile 858,400 100 84
Subject Value $ 13,714,000 $ 237 $199

Valuation Accuracy

There are no comparable sales available for this property. Using the cost approach, the subject was first valued as complete
for the 2021 tax year. The value increased for tax years 2022—-2023 as the industrial market appreciated. The current building
value of $11,502,000 was verified for the 2023 tax year and again at the time of this writing.

Staff also studied the cost of development. Land acquisition, site improvements, and declared permit costs total $13,482,226.
This figure represents the subject property and two adjacent parcels considered as one economic unit. The site and buildings
were developed between 2019 and 2020. Between the development period and the 2023 assessment date, land sale prices
increased approximately 13%, and, according to Marshall Valuation Service, building costs increased approximately 38%.
Adjusting the development costs for these market changes results in an estimated reconstruction cost new of $17,559,000.

We also reviewed the subject’s financing history. A mortgage recorded in August 2020 for $12,262,100, when paired with
typical loan-to-value ratios reported by RealtyRates’ Q3 2020 survey (70% for industrial and 68% for office properties), implies
an appraised value of approximately $17,500,000 for the economic unit at that time.

Finally, we reconstructed the representative’s market pro forma. Using the subject’s 2022 estimated rent, market vacancy and
capitalization rates reported by local real estate professionals, appropriate property tax rates, and accounting for an unused
and marketable building site, we estimated a market value of $17,618,191.

Conclusion
The subject value is indeed valued higher than the competing properties which we identified. However the subject is not truly

like any property in Fargo due to it’s level of finish and unique occupancy mix.

Based on the information available, and accounting for the uniqueness of the subject, we find the 2023 value to be supported,
pending any further evidence the appellant may provide.

Recommended Action:
Retain the value of $13,714,000 for the 2023 tax year

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



P 150 South Fifth Street
a n ff) Suite 2500
2 Minneapolis, MN 55402
Gabriel Ehlers
Gabriel.Ehlers@ryan.com

March 27th, 2025

www.ryan.com

Matt Stanger

Cass County Equalization Director
211 9" St S

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/Gabriel Ehlers
Manager
Real Property Tax
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LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Enclave Property Management, LLC
Client

All sites in the state of ND
Subject Property

All jurisdictions in the state of ND

Jurisdiction / State
All years
Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

If there are any questions concerning this authorization, please contact the following:
Gabriel Ehlers (651) 403 3809 Gabriel.Ehlers@Ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this

authorization.
‘&ntg;gned by:
AUSTIN J. MORRIS ~ Austin J. Morris April 1, 2025
ignature Printed Name Date

Manager of Enclave Property Management, LLC
Title
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Application For Abatement Or Refund Of Taxes
North Dakota Century Code § 57-23-04

File with the County Auditor on or before November 1 of the year following the year in which the tax becomes:délinquent.

State of North Dakota Assessment District
County of _Cass Property LD. No. _ 01-8695-00901-000
Name _Arion Group LLP Telephone No. _763-445-4200

Address 2500 43 St N Fargo, ND 58102

Legal description of the property involved in this application:
Lot: 9 Block: 1 LAVERNE'S ADDN LTS 9, 10 & 11 BLK 1 **12/18 REPLAT FRM 01-3504-04001-000, 04500-0 00,
01-3524-00100-000, 00102-000 & 00200-000 PER P LAT DOC#1548758 FOR 2019 & **9-25-19 REQUESTED COM
BINE FRM 01-8695-00900-000, 01000-000 & 01100-000 FOR 2019 SPL#2019-083.

Total true and full value of the property described Total true and full value of the property described
above for the year _ 2023 is: above for the year _ 2023 should be:
Land $_2,212,000 Land s 2,212,000
Improv $_11,502,000 Improvements $_10,502,000
Total s_13,714000 Total $_12,714,000
) @)
The difference of § 1,000,000 trne and full value between (1) and (2) above is due to the following reason(s):
[ 1. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2
B] 2. Residential or commercial property’s true and full value exceeds the market value
[0 3. Errorin property description, entering the description, or extending the tax
[0 4. Nonexisting improvement assessed
[ 5. Complainant or property is exempt from taxation. Attach a copy of Application for Property Tax Exemption.
[ 6. Duplicate assessment
[ 7. Property improvement was destroyed or damaged by fire, flood, tornado, or other natural disaster (see N.D.C.C. § 57-23-04(1)(g))
(O 8. Errorin noting payment of taxes, taxes erroneously paid
[J 9. Property qualifies for Homestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Veterans Credit (N.D.C.C. § 57-02-08.8). Attach a copy of
the application.
[ 10. Other (explain)

The following facts relate to the market value of the residential or commercial property described above. For agricultural property, go directly to
question #5.

1. Purchase price of property: S Date of purchase:

Terms: Cash Contract Trade Other (explain)
‘Was there personal property involved in the purchase price? Estimated value: §
yes/no
2. Has the property been offered for sale on the open market? . If yes, how long?
yes/no
Asking price: § Terms of sale:

3. The property was independently appraised: = Purpose of appraisal:
yes/no

Market value estimate: §

Appraisal was made by whom?

4. The applicant's estimate of market value of the property involved in this application is §

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that __this application be considered for a lowered property value.

By filing this application, I consent to an inspection of the above-described property by an authorized assessment official for the purpose of making an
appraisal of the property. I understand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

1 declare under the penalties-of N.D.C.C. § 12.1-11-02, which provides for a Class A misdemeanor for making a false in a gover 1

that this app yﬁf my knowledge and belief, a true and correct application.

Sifmature of Preparer (if other than applicant) Date Signature of Applicant Date

24775
(2-2016)



Recommendation of the Governing Body of the City or Township

Recommendation of the governing board of

On i , the governing board of this municipality, after examination of this application and the facts, passed
a resolution recommending to the Board of County C issioners that the application be
Dated this day of »
City Auditor or Township Clerk

Action by the Board of County Commissieners

Application was by action of County Board of Commissioners.
Approved/Rejected

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuation is reduced from § to$ and the taxes are reduced accordingly. The taxes, if paid,
will be refunded to the extent of $ . The Board accepts $ in full settlement of taxes for the
tax year

We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be

attached.

Dated y

County Auditor Chairperson

Certification of County Auditor

I certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer
show the following facts as to the assessment and the payment of taxes on the property described in this application.

Date Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?
yes/no

I further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Commissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes

County Auditor Date

5

five bagloess days of fllng date)

(must be

—" (N ]/

Date Application Was Filed
‘With The County Auditor

Application For Abatement
Or Refund Of Taxes

o D Gl L7

Date County Auditor Mafled |

Application to Township
Clerk or City Auditor



Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025

Board of City Commissioners
City Hall

Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4620. The application is for a commercial
property located at 4829 38 St S. The application requests the following:

#4620— 4829 38 St S — Reduce from $16,826,100 down to $14,726,100 for 2023
We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4620— 4829 38 St S, and retain value of
$16,826,100 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment

City of Fargo Staff Report
General Appeal Information
Tax Year: 2023
Filed Via: Abatement #4620
Parcel Number: 01-8668-00122-000
Address: 4829 38 StS et al
Owner Name: The Edition Il LLP
Representative: H. Ellis Beck, Ryan Tax Firm

Requested Value: $ 14,726,100 (S 101/SF, S 106,711 / Unit)

Subject Property

Building Name: Edition Apartments
Property Type: Apartments & Clubhouse
Year Built: 2020, 2021
Size (SF): 142,065
Apartment Units: 138
True and Full Value: $ 16,826,100 (S 115/SF, S 121,928/Unit)

Appeal Summary

The appellant’s representative requests a 12% reduction for the 2023 tax year, supported by two comparable sales and an
income-based analysis. It is not clear from the materials provided how these value indications were reconciled.
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City of Fargo Staff Analysis

The subject consists of four buildings. There are three apartment buildings of various sizes, all constructed in 2020. Also
included is a 4,149 SF clubhouse and office facility. The subject is part of a larger economic unit: “The Edition Apartments”.

Assessment Fairness

To test assessment fairness, staff compared the subject’s true and full value to similar apartment properties built between
2016 and 2021, without above-grade indoor parking, and containing more than 12 units. Among 33 such properties in Fargo,
the subject’s value falls at the 73" percentile on a per-square-foot basis and at the 57t percentile on a per-unit basis. The
inclusion of the clubhouse decreases the value per square foot, and increases the value per unit.

Measure True & Full Total Total
Value Value / SF Value / Unit
90t Percentile $ 11,968,160 $120 $ 141,882
75t Percentile 8,810,100 117 134,935
Median 5,567,420 104 115,472
25t percentile 4,369,300 100 110,939
10t Percentile 4,095,000 94 106,568
Subject Value $ 16,826,100 $115 $121,928

Valuation Accuracy
Staff tested the accuracy of the subject’s true and full value by analyzing sales of five comparable properties. The subject’s
value is bracketed within the observed price range on both key units of comparison.

Address Building Name ;ETI: f;z; #Units  Sale Date (?j}es:’ﬁt;:) Price /SF Price / Unit
485046 St S Creekside 2020 101,845 84 Oct-2022  $ 13,044,800 $128 S 155,295
115132 Ave N U-32 2016 261,970 230 Nov-2021 32,195,800 123 139,982
707 10 St N 710 Lofts 2015 16,462 16 Jan-2022 1,873,400 114 117,088
151511 Ave N T-Lofts 2011 192,342 181 Nov-2021 20,008,900 104 110,546
4955 28 Ave S Urban View 2012 253,882 198 Jan-2020 20,603,900 81 104,060
Subject Value 2020 142,065 138 2023 Value $ 16,826,100 $115 $121,928

Conclusion

The income-based analysis provided relies on the subject’s 2024 operating data and appears to incorporate capitalization
rates derived from CoStar’s Q3 2025 estimates. The submission also includes two comparable sales involving early-2000s
apartment properties that transferred well after the 2023 appraisal date. These inputs do not align with the requirements of a
fee simple valuation for assessment purposes.

The capitalization rates indicated by local market participants are lower than those presented, which would support a higher
value conclusion. Additionally, more appropriate and timely comparable sales are available than those selected by the

representative.

Considering the available evidence, the 2023 true and full value remains well supported in terms of both fairness and
valuation accuracy.

Recommended Action:
Retain the value of $16,826,100 for the 2023 tax year

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



a 150 South Fifth Street
an i Suite 2500
v & Minneapolis, MN 55402
Gabriel Ehlers
Gabriel.Ehlers@ryan.com

March 27th, 2025

www.Tyan.com

Matt Stanger

Cass County Equalization Director
2119%StS

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/Gabriel Ehlers
Manager
Real Property Tax



Docusign Envelope 1D: 60D0060E-80C3-45F2-B1FF-FAFC8E475748

LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Enclave Property Management, LL.C
Client

Al sites in the state of ND
Subject Property

All jurisdictions in the state of ND

Jurisdiction / State
All years
Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

If there are any questions concerning this authorization, please contact the following:
Gabriel Ehlers (651) 403 3809 Gabriel.Ehlers@Ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this

authorization.
i nlg;gmrd by:
AUSTIN J. MORRIS Austin J. Morris April 1, 2025
Signatara - Printed Name Date

Manager of Enclave Property Management, LLC
Title




4901 44th Ave S - Osgood Townsite Apartments

$86,420 243
Price/Unit Units

Apartments - Fargo Submarket Jun 6, 2024 $21M
Fargo, ND 58104 - Website Sale Date Sale Price
Summary Tenant

Buyer Seller
Recorded Buyer Fargo Townsite Property LLC Recorded Seller
True Buyer Gindi Equities LLC True Sellet

24-26 Cortlandt St, Suite 5th Floor
New York, NY 10007
(212) 235-6305 {p)

Country of Unigin - United States

Buver Origin National
Buyer Typz Private
Secondary Type Other - Private

Acovity (Last 5 Yrs) $349.4M (Acquisitions) / $303.3M (Dispositions)

Country of Origin
Selier Oririn
Seller Type
Secondary lype

Osgood Townsite Apartments Lic
Property Resources Group

4609 33rd Ave S, Suite 400
Fargo, ND 58104

(701) 356-8888 (p)

(701) 281-9501 (f)

United States
Nationai

Private

Developer - Reglonal




Activity (Last 5 Yrs) $63.8M (Acquisitions) / $164.8M (Dispositions) ﬁ sy “\4\‘ ﬁ

Transaction Details

4854-5150 Amber Valley Pky S - Amber Valley Apartments * ok
Apartments - Amber Valley Submarket Apr 1, 2025 $13.24M $81,753 162 290,776 2001 877
Fargo, ND 58104 - Website Sale Date Sale Price Price/Unit Units SF GBA Built AC Lot

Summary Tenant

Buyer - Seller

Recorded Buyer Amber Valley Property LLC Recorded Seller CH Investments 2025 LLC

True Buyer Gindi Equities LLC True Seller Property Resources Group
24-26 Cortlandt St, Suite 5th Floor 4609 33rd Ave S, Suite 400
New York, NY 10007 Fargo, ND 58104
(212) 235-6305 (p) (701) 356-8888 (p)

(701) 281-9501 (f)
Country of Origin United States

Buyer Origin Natlonal Country of Origin Unlted States

Buyer Type Private Seller Origin National

Serandary Type Other - Private % Saller Type Private

Activity {Last 5 Yrs) $349.4M {Acquisitions) / $303.3M (Dispositions) Secondary Type Developer - Regional

Activity (Last 5 Yrs) $63.8M (Acquisitions) / $164.8M (DIsposltions)

Market Cap Rate

10.0%
Forecast

9.0%

/
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Application For Abatement Or Refund Of Taxes

R E C E I V E D North Dakota Century Code § 57-23-04

File with the County Auditor on or before November 1 of the year following the year in which the tax becomes delinquent.

N3V 03 2025

State of North Dakota Assessment District

FARGO AS‘S’E’%@FmL‘v Property LD. No. 01-8668-00122-000

Name _H. Ellis Bec Telephone No. _763-445-4200
Address 4829 38 St S Fargo , ND 58104

Legal description of the property involved in this application:
Lot: 1 Block: 1 EDITION 2ND LT 1 LESS THAT PT OF LT 1 BLK 1 DESC AS FOLLOWS: COMM AT THE NW COR OF SD

LT L,THEN S 00°53’ 17” E ALG THE WLY LN OF SD LT 1 FOR A DIST OF 332 FT TO THE TRUE PT OF BEG; THEN § 00°
53’ 17" E ALG THE WLY LN OF SD LT 1 FOR A DIST OF 426.40 FT THEN N 89° 06 47” E FOR A DI ST OF 177.18 THEN N
00°53’ 13” W FOR A DIST OF 468 .11 FT THEN S 89° 06’ 47” W FOR A DIST OF 51 FT TH EN S 00° 53’ 13” E FOR A DIST
OF 41.70 FT THEN S 8 9° 06’ 47° W FOR A DIST OF 126.19 FT TO THE TRUE P

Total true and full value of the property described Total true and full value of the property described
above for the year 2023 is: above for the year _2023 should be:
Land $_1,802,000 Land $_1.802.000
Improvements $_15,024,100 Improvements $_ 12,924,100
Total $_16,826,100 Total $_ 14,726,100
(8] @
The difference of § 2,100,000 true and full value between (1) and (2) above is due to the following reason(s):
[ 1. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2
@ 2. Residential or commercial property’s true and full value exceeds the market value
[J 3. Error in property description, entering the description, or extending the tax
[ 4. Nonexisting improvement assessed
[J 5. Complainant or property is exempt from taxation. Attach a copy of Application for Property Tax Exemption.
[ 6. Duplicate assessment
[ 7. Property improvement was destroyed or damaged by fire, flood, tornado, or other natural disaster (see N.D.C.C. § 57-23-04(1)(g))
[ 8. Ermor in noting payment of taxes, taxes erroneously paid
[ 9. Property qualifies for Homestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Veterans Credit (N.D.C.C. § 57-02-08.8). Attach a copy of
the application.
[ 10. Other (explain)

The following facts relate to the market value of the residential or commercial property described above. For agricultural property, go directly to

question #5.
1. Purchase price of property: S ) Date of purchase: =

Terms: Cash Contract Trade Other (explain)

‘Was there personal property involved in the purchase price? Estimated valtue: §

yes/no
2. Has the property been offered for sale on the open market? . If yes, how long?
yes/no

Asking price: § Terms of sale:

3. The property was independently appraised: Purpose of appraisal:

yes/no

-

Market value estimate: §

Appraisal was made by whom?

4. The applicant's estimate of market value of the property involved in this application is §

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that

By filing this application, I consent to an inspection of the above-described property by an authorized assessment official for the purpose of making an
appraisal of the property. I understand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

1 decl der the penalties of N.D.C.C. § 12.1-11-02, which provides for a Class A misdemeanor for making a false statement in a governmental

t this application is, to the best of my knowledge and belief, a true and correct application.

o ol IZF

Signolure 0#Preparer (if other than applicant) " Date Signature of Applicant Date

24775
(2-2016)



Recommendation of the Governing Body of the City or Township

Recommendation of the governing board of

On ; , the governing board of this municipality, after examination of this application and the facts, passed

a resolution recommending to the Board of County Commissioners that the application be

Dated this day of >

City Auditor or Township Clerk

Action by the Board of County Commissioners

Application was by action of County Board of Commissioners.
Approved/Rejected

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuation is reduced from $ to$ and the taxes are reduced accordingly. The taxes, if paid,
will be refunded to the extent of $ . The Board accepts $ in full settlement of taxes for the
tax year

We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be

attached.

Dated i

County Auditor Chairperson

Certification of County Auditor

I certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer
show the following facts as to the assessment and the payment of taxes on the property described in this application.

Date Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?
yesino

1 further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Commissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes

County Auditor Date

[aj@nD

Shok

on ][

3
H

dil
HAL
N2 )
0

Application For Abatement
Or Refund Of Taxes
Date Application Was Filed

Date County Auditor Mailed

With The County Auditor
Application to Township
Clerk or City Auditor

Tt

Name of Applicant



Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025

Board of City Commissioners
City Hall

Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4598. The application is for a commercial
property located at 4835 38 St S. The application requests the following:

#4598 — 4835 38 St S — Reduce from $7,934,300 down to $6,720,000 for 2023
We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4598 — 4835 38 St S, and retain value of
$7.934,300 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment

City of Fargo Staff Report
General Appeal Information
Tax Year: 2023
Filed Via: Abatement #4598
Parcel Number: 01-8668-00110-000
Address: 483538 StSet al
Owner Name: The Edition | LLP
Representative: H. Ellis Beck, Ryan Tax Firm

Requested Value: $ 6,720,000 (S 89/SF, S 93,333/Unit)

Subject Property

Building Name: Edition | Apartments
Property Type: Apartments
Year Built: 2017
Size (SF): 75,692
Apartment Units: 72

True and Full Value: $ 7,934,300 (S 105/SF, $ 110,199/Unit)

Appeal Summary

The appellant’s representative requests a 15% reduction for the 2023 tax year, supported by two comparable sales and an
income-based analysis. It is not clear from the materials provided how these value indications were reconciled.
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City of Fargo Staff Analysis

The subject consists of two 36-unit apartment buildings constructed in 2017. The subject is part of a larger economic unit:
“The Edition Apartments”.

Assessment Fairness

To test assessment fairness, staff compared the subject’s true and full value to similar apartment properties built between
2016 and 2021, without above-grade indoor parking, and containing more than 12 units. Among 33 such properties in Fargo,
the subject’s value falls near the median on a per-square-foot basis and at the 23rd percentile on a per-unit basis.

Measure True & Full Total Total
Value Value / SF Value / Unit
90th Percentile $ 11,968,160 $120 $ 141,882
75t Percentile 8,810,100 117 134,935
Median 5,567,420 104 115,472
25t Percentile 4,369,300 100 110,939
10t Percentile 4,095,000 94 106,568
Subject Value $ 7,934,300 $ 105 $ 110,199

Valuation Accuracy
Staff tested the accuracy of the subject’s true and full value by analyzing sales of five comparable properties. The subject’s
value is bracketed within the observed price range on both key units of comparison.

Address Building Name ;ETI: ?;th; # Units  Sale Date (s;}es:[;‘;:) Price / SF  Price / Unit
485046 St S Creekside 2020 101,845 84 Oct-2022  $ 13,044,800 $128 $155,295
1151 32 Ave N U-32 2016 261,970 230 Nov-2021 32,195,800 123 139,982
707 10St N 710 Lofts 2015 16,462 16 Jan-2022 1,873,400 114 117,088
151511 Ave N T-Lofts 2011 192,342 181 Nov-2021 20,008,900 104 110,546
4955 28 Ave S Urban View 2012 253,882 198 Jan-2020 20,603,900 81 104,060
Subject Value 2017 75,692 72 2023 Value $ 7,934,300 $105 $110,199

Conclusion

Using an income-based approach, the representative provides value indications derived from the property’s actual 2024
operating data. The capitalization rates employed appear to rely on secondary data from CoStar’s Q3 2025 estimates, though
this is not clearly explained. The two comparable sales submitted as support involve properties constructed in the early 2000s
and sold well after the appraisal date for the 2023 tax year.

The inputs used in this analysis appear to be inconsistent with the requirements of a fee simple appraisal for property tax
purposes. Local market data indicates capitalization rates lower than those presented in the representative’s analysis, which
would generally support higher value conclusions. In addition, a number of more comparable and timely sales are available in
the market.

Considering the available evidence, the 2023 true and full value remains well supported in terms of both fairness and
valuation accuracy.

Recommended Action:
Retain the value of $7,934,300 for the 2023 tax year

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



r 150 South Fifth Street
a n (? Suite 2500
v 4 Minneapolis, MN 55402
Gabriel Ehlers
Gabriel.Ehlers@ryan.com

March 27th, 2025

www.ryan.com

Matt Stanger

Cass County Equalization Director
2119% St S

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/Gabriel Ehlers
Manager
Real Property Tax



Docusign Envelope ID: 60D0060E-80C3-45F2-B1FF-FAFC8E475748

LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Enclave Property Management, LLC
Client

All sites in the state of ND
Subject Property

All jurisdictions in the state of ND

Jurisdiction / State
All years
Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

If there are any questions concerning this authorization, please contact the following:
Gabriel Ehlers (651) 403 3809 Gabriel.Ehlers@Ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this

authorization.
r&aggned by:
AUSTIN J. MORRIS Austin J. Morris April 1, 2025
Ignatara Printed Name Date

Manager of Enclave Property Management, LLC
Title




4901 44th Ave S - Osgood Townsite Apartments

Apartments - Fargo Submarket Jun 6, 2024 $21M $86,420 243 317,367
Fargo, ND 58104 - Website Sale Date Sale Price Price/Unit Units SF GBA

Summary Tenant

2004
Built

Buyer — — — Seller — —
Recarder Buye: Fargo Townsite Property LLC Racorded Sellar Osgood Townsite Apartments Lic
Truz Buyert Gindi Equitles LLC True Seller Property Resources Group

24-26 Cortlandt St, Suite 5th Floor 4609 33rd Ave S, Suite 400

New York, NY 10007 Fargo, ND 58104

(212) 235-6305 (p) (701) 356-6888 (p)

(701) 281-9501 (f)
Country of Origin United States

Buyer Origin National Country of Origin United States

Buyer Type Private Seller Origin National

Secondary Type Other - Private Seller Type Private

Aclivity (Last 5 Yis) $349.4M (Acquisitions) / $303.3M (Dispositions) Secondaly Type Developer - Regional

Aclivity (Last 5 Yis) $63.8M (Acquisitions) / $164.8M (Dispositions)
Transaction Details .

4854-5150 Amber Valley Pky S - Amber Valley Apartments

13.88
AC Lot

* Jo ok
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Apartments - Amber Valley Submarket Apr 1, 2025 $13.24M $81,753 162 290,776
Fargo, ND 58104 - Website Sale Date Sale Price Price/Unit Units SF GBA
Summary Tenanl

Buyer Seller

Recarded Buyer Amber Valley Property LLC Recorded Seller CH Investments 2025 LLC

True Buyer Gindi Equities LLC True Seller Property Resources Group

24-26 Cortlandt St, Suite 5th Floor
New York, NY 10007
(212) 235-6305 (p)

United States
National

Country ot Origin
Buyer Onigin
Buyer lype Private

Secondary Type Other - Private

Activity (Last 5 Yrs) $349.4M (Acquisitions) / $303.3M (Dispositions)

Market Cap Rate
10.0%
9.5%

9.0%

8.0%
75%
7.0%

Ll A WAL L W St LA il b R Mg

2-4 Star Fargo @ Fargo

Market Sale Price Per Unit
$120K

$110K

8.5% _,N

Forecast

B Fargo

Forecast

4609 33rd Ave S, Suite 400
Fargo, ND 58104

(701) 356-8888 (p)

(701) 281-9501 (f)

Country of Origin United States

Seller Origin National

Seller Type Private

Secondary Type Developer - Regional

Activity {Last 5 Yrs) $63.8M {(Acquisitions) / $164.8M (Dispositions)

2001
Built

8.77
AC Lot






Application For Abatement Or Refund Of Taxes
North Dakota Century Code § 57-23-04

File with the County Auditor on or before November 1 of the year following the year in which the tax becomes delinquent.

State of North Dakota Assessment District
County of Cass Property LD. No. _01-8668-00110-000
Name _Edition Apartments Telephone No. _763-445-4200

Address 4835 38 St S Fargo , ND 58104

Legal description of the property involved in this application:
Lot: 1 Block: 1 EDITION 2ND ADDN PT OF LT 1 DESC AS: COMM AT THE NW COR OF SD LT 1; THEN S 00 DEG 5 3’ 17”
EALG THEWLY LIOF SD LT 1 FOR A DIST OF 986.96 FT TO THE SW COR OF SD LT 1; THEN NELY ALG THE SLY LI
OFSDLT 1 & ALG A NON-TANG CURVE, SD C URVE BEING CONCAVE TO THE SE HAVING A RAD OF 550.0 0 FT A
CHORD BEARING OF N 52 DEG 26’ 38” E AN ARC DIST OF 220.89 FT & CENTRAL ANGLE OF 23 DEG 10’ 0 7” TO THE
TRUE POB; THEN N 00 DEG 53’ 13” W FOR A DIST OF 573.99 FT; THEN N 89 DEG 06’47” E FOR A

Total true and full value of the property described Total true and full value of the property described
above for the year 2023 is: above for the year 2023 should be:
Land $_ 1,720,600 Land $_1.720.000
Improvements $_ 6,214,300 Improvements $_5,000,000
Total $_7,934,300 Total $ 6,720,000
1) v
The difference of $ _1,214,300 true and full value between (1) and (2) above is due to the following reason(s):
[ 1. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2
@ 2. Residential or commercial property’s true and full value exceeds the market value
(J 3. Emor in property description, entering the description, or extending the tax
[ 4. Nonexisting improvement assessed
O 5. Complainant or property is exempt from taxation. Attach a copy of Application for Property Tax Exemption.
[ 6. Duplicate assessment
[ 7. Property improvement was destroyed or damaged by fire, flood, tornado, or other natural disaster (see N.D.C.C. § 57-23-04(1)(g))
(O 8. Ermorin noting payment of taxes, taxes erroneously paid
[ 9. Property qualifies for Homestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Veteraps Credit (N.D.C.C. § 57-02-08.8). Attach a copy of
the application.
[ 10. Other (explain)

The following facts relate to the market value of the residential or commercial property described above. For agricultural property, go directly to
question #5.

1. Purchase price of property: $ Date of purchase:

Terms: Cash Contract Trade Other (explain)

‘Was there personal property involved in the purchase price? Estimated value: $

yes/no
2. Has the property been offered for sale on the open market? . If yes, how long?
yes/no

Asking price: § Terms of sale:

3. The property was independently appraised: : Purpose of appraisal:
yes/no .

Market value estimate: §

Appraisal was made by whom?

4. The applicant's estimate of market value of the property involved in this application is $,

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that

By filing this application, I consent to an inspection of the above-described property by an authorized assessment official for the purpose of making an
appraisal of the property. I understand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

1 declare under the penalties of N.D.C.C. § 12.1-11-02, which provides for a Class A misdemeanor for making a false statement in a governmental
matter, that this application s, to the best of my knowledge and belief; a true and correct application.

4

Sigrfature ofPreparer (if other than applicant) Date Signature of Applicant Date

24775
(2-2016)



Recommendation of the Governing Body of the City or Township

Recommendation of the governing board of

On y , the governing board of this municipality, after examination of this application and the facts, passed

a resolution recommending to the Board of County Commissioners that the application be

Dated this day of , &

City Auditor or Township Clerk

Action by the Board of County Commissioners

Application was by action of County Board of Commissioners.
Approved/Rejected

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuation is reduced from $ to§ and the taxes are reduced accordingly. The taxes, if paid,
will be refunded to the extent of . The Board accepts $ in full settlement of taxes for the
tax year .

We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be

attached.

Dated ¥

County Auditor Chairperson

Certification of County Auditor

I certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer
show the following facts as to the assessment and the payment of taxes on the property described in this application.

Date Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?
yes/no

1 further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Commissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes

County Auditor Date

Yo ] Uj

0/%0/29
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Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025
Board of City Commissioners

City Hall
Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4613. The application is for a commercial
property located at 4821 38 St S. The application requests the following:

#4613— 4821 38 St S — Reduce from $8,080,300 down to $7,230,300 for 2023

We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4613 — 4821 38 St S, and retain value of
$8,080,300 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment

City of Fargo Staff Report
General Appeal Information
Tax Year: 2023
Filed Via: Abatement #4613
Parcel Number: 01-8668-00104-000
Address: 4821 38 StSetal
Owner Name: Edition Il LLP
Representative: H. Ellis Beck, Ryan Tax Firm

Requested Value:  $ 7,230,300 (S 96/SF, S 100,421/Unit)

Subject Property

M a

Building Name: Edition Apartments
Property Type: Apartments
Year Built: 2017
Size (SF): 75,692
Apartment Units: 72

True and Full Value: $ 8,080,300 (S 107/SF, $ 112,226/Unit)

Appeal Summary

The appellant’s representative requests an 11% reduction for the 2023 tax year, supported by two comparable sales and an
income-based analysis.

The representative’s analysis also includes valuations for an additional property. In total, the requested value encompasses the
following parcels as one economic unit: 4847 38th St S (01-8668-00101-000) and 4821 & 4825 38th St S (01-8668-00104-000).
It is not clear from the materials provided how these value indications were reconciled or allocated.



Page 2 of 2

City of Fargo Staff Analysis

The subject consists of two 32-unit apartment buildings constructed in 2017.

Assessment Fairness

To test assessment fairness, staff compared the subject’s true and full value to similar apartment properties built between
2016 and 2021, without above-grade indoor parking, and containing more than 12 units. Among 33 such properties in Fargo,
the subject’s value falls at the 52" percentile on a per-square-foot basis and at the 36™ percentile on a per-unit basis.

Measure True & Full Total Total
Value Value / SF Value / Unit
90t Percentile $ 11,968,160 $ 120 $ 141,882
75t Percentile 8,810,100 117 134,935
Median 5,567,420 104 115,472
25t percentile 4,369,300 100 110,939
10t Percentile 4,095,000 94 106,568
Subject Value $ 8,080,300 $107 $ 112,226

Valuation Accuracy
Staff tested the accuracy of the subject’s true and full value by analyzing sales of five comparable properties. The subject’s
value is bracketed within the observed price range on both key units of comparison.

Year Size Sale Price

Address Building Name Built (SF) #Units  Sale Date (w/ SPUN) Price / SF  Price / Unit
485046 St S Creekside 2020 101,845 84 Oct-2022  $ 13,044,800 $128 $155,295
115132 Ave N U-32 2016 = 261,970 230 Nov-2021 32,195,800 123 139,982
707 10 St N 710 Lofts 2015 16,462 16 Jan-2022 1,873,400 114 117,088
151511 Ave N T-Lofts 2011 192,342 181 Nov-2021 20,008,900 104 110,546
4955 28 Ave S Urban View 2012 253,882 198 Jan-2020 20,603,900 81 104,060
Subject Value 2017 75,692 72 2023 Value $ 8,080,300 $107 $112,226

Conclusion

The income-based analysis provided relies on the property’s 2024 operating data and applies capitalization rates derived from
CoStar’s Q3 2025 estimates. Local market participants generally report lower capitalization rates for similar multifamily
properties, which would support higher value conclusions.

The submission also includes two comparable sales involving early-2000s apartment properties that transferred well after the
2023 appraisal date and under different market conditions. More appropriate and timely comparable sales are available, and
market data indicates greater depreciation among early-2000s properties compared with those of the subject’s construction
era.

Based on the information available, the 2023 true and full value remains well supported, both in terms of fairness and
valuation accuracy.

Recommended Action:
Retain the value of $8,080,300 for the 2023 tax year

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



150 South Fifth Street
a n ’ Suite 2500
= Minneapolis, MN 55402
Gabriel Ehlers
Gabriel.Ehlers@ryan.com

March 27th, 2025

www.ryan.com

Matt Stanger

Cass County Equalization Director
2119%8t S

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/Gabriel Ehlers
Manager
Real Property Tax



Docusign Envelope ID: 60D0060E-80C3-45F2-B1FF-FAFC8E475748

LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Enclave Property Management, LLC
Client

All sites in the state of ND
Subject Property

All jurisdictions in the state of ND

Jurisdiction / State
All years
Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

If there are any questions concerning this authorization, please contact the following:
Gabriel Ehlers (651) 403 3809 Gabriel.Ehlers@Ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this

authorization.
.ﬁnlygned by:
AUSTIN J. MORRIS Austin J. Morris April 1, 2025
anatara Printed Name Date

Manager of Enclave Property Management, LLC
Title




4901 44th Ave S - Osgood Townsite Apartments %Ak

Apartments - Fargo Submarket Jun 6, 2024 $21M $86,420 243 317,367 2004 13.88
Fargo, ND 58104 - Website Sale Date Sale Price Priceftnit Units SF GBA Rt AC Lot
Summary  Tenant
Seller
Fargo Townsite Property LLC Recorded Seika Osgood Townslte Apartments Lic
Gind| Equitles LLC Trug Property Resources Group
24-26 Cortlandt St, Suite 5th Floor 46009 33rd Ave S, Suite 400
New Yark, NY 10007 Fargo, ND 58104
{212) 235-6305 (p) (707) 356-8888 (p)
(701) 281-9501 (f}
Country of Orfgin United States
Guyer Grigin MNational Country of Origi United States
Buyer Private National
Lerand 7@ Other - Private Private
Activity (Last 8 Yrs) $349.4M (Acquisitions) / $303.3M (Dispositions) Secondary Typs Developer - Regional
Activity (Las1 5 Yrs] $63.8M (Acquisitions) / $164.8M (Dispositions)
Transaction Details L
4854-5150 Amber Valley Pky S - Amber Valley Apartments L 8 & 4
Apartments - Amber Valley Submarket Apr 1, 2025 $13.24M $81,753 162 290,776 2001 8.77
Fargo, ND 58104 « Website Sale Date Sale Price Price/lUnit Units SF GBA Built AC Lot

Summary Tenant

Seller

Recorded

Buyer

Rer

Seliar CH Investments 2025 LLC

waded Buyer Amber Valley Property LLC

Trve Buyer

Country of Ouigin
Buyer Urigin
Buyer Type

Secondary ypz

Activity {Last 5 Yrs] $349.4M (Acquisitions) / $303 3M (Dispositions)

Gindi Equitles LLC

24-26 Cortlandt St, Sulte 5th Floor
New York, NY 10007

(212) 235-6305 (p)

United States
National
Private

Other - Private

Market Cap Rate

Cauniry of Origin
Kailer Origin
qiype
relary Type

Activit

Property Resources Group
4609 33rd Ave S, Suite 400
Fargo, ND 58104

{701) 356-8888 (p)

(701} 281-9501 (f)

United States
National

Private

Developer - Regional

v {Lasl 5 ¥rs) $63.8M (Acquisitions) / $164.8M (Dispositions}




Forecast
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Market Sale Price Per Unit

$120K
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Application For Abatement Or Refund Of Taxes
R E C E I V E D North Dakota Century Code § 57-23-04
File with the County Auditor on or before November 1 of the year following the year in which the tax becomes delinquent.

naV 0 3 2025

State of North Dakota Assessment District 2= i
FARGO AS S:E@D?\SD Property LD. No. 01-8668-00104-000
VUIT]
Name _H. Ellis Beck Telephone No. 763-445-4200

Address 4821 38 St S Fargo, ND 58104

Legal description of the property involved in this application:
Lot: 1 Block: 1 EDITION 2ND THAT PT OF LT 1 BLK 1 DESC AS FOLLOWS: COMM AT THENW COROF SDLT 1 TH EN

$00°53"17 “E ALG THE WLY LN OF SD LT 1 FOR A DIST OF 986.96 FT TO THE SW COR OF SD LT 1 THEN NELY ALG
THESLY LN OF SDLT 1 & ALG A NON-TANGENT IAL CURVE SD CURVE BEING CONCAVE TO THE SE, RAD OF 550
FT A CHORD BEARING OF N 63° 55’ 20” E AN ARC DIST OF 442.77 FT & A CENTRAL ANGLE OF 46° 07° 32” THEN N 86°
59°06” E ALG THE SLY LN OF SD LT 1 FO R A DIST OF 60.11 FT TO THE TRUE PT OF BEG THEN N

Total true and full value of the property described Total true and full value of the property described
above for the year 2023 is: above far the year 2023 should be:
Land $_970,000 Land $_970.000
Improvements $_7.110.300 Improvements $_ 6,260,300
Total $_8.080,300 Total S__7.230,300
M (&)
The difference of § 850,000 true and full value between (1) and (2) ahove is due to the (ollowing reason(s):

. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2

. Residential or commercial property’s true and full value exceeds the market value

. Crror in property description, entering the description, or extending the tax

. Nonexisting improvement assessed

. Complainant or property is exempt from taxation. Attach a copy of Application for Property Tax Exemption.

. Duplicate assessment

. Property improvement was destroyed or damaged by fire, flood, tornado, or other natural disaster (sce N.D.C.C. § 57-23-04(1)(g))
. Error in noting payment of taxes, taxes erroneously paid

. Property qualifies for ITomestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Veterans Credit (N.D.C.C. § 57-02-08.8). Attach a copy of
the application.

. Other (explain)

OO000000K D
O 00 AW -

O
=

The following facts relate to the market value of the residential or commercial property described above. For agricultural property, go dircetly to

question #5.

1. Purchase price of property: S Date of purchase:
Terms: Cash Contract Trade Other (explain)
‘Was there personal property involved in the purchase price? Estimated value: §

yes/no
2. Has the property been ottered for sale on the open market? . If yes, how long?
yes/no

Asking price: § Terms of sale:

3. The property was independently appraised: Purpose of appraisal:

yes/no

Market value estimate: §

Appraisal was made by whom?

4. The applicant's estimate of market value of the property involved in this application is S

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that

By filing this application, I consent to an inspection of the above-described property by an authorized assessment otficial for the purpose of making an
appraisal of the property. I understand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

1 declare under the penalties of N.D.C.C. § (2.1-11-02, which provides for a Class A misdemeanor for making a false statement in a governmental
matler, that this application is, to the best of my knowledge and belief, a true and correct application.

Henney Beck 10/30/2025

Signmulﬂf Prepaver (if other than applicant) Date Signaturc of Applicant Date

24775
(2-2016)



Recommendation of the Governing Body of the City or Township

Recommendation of the governing board of

On 5 , the governing board of this municipality, after examination of this application and the facts, passed

a resolution recommending to the Board of County Commissioners that the application be

Dated this day of
City Auditor or Township Clerk
Action by the Board of County Commissioners
Application was by action ot County Board of Commissioners.
Approved/Rejected

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuarion is reduced from $ w0 and the taxes are reduced accordingly. The taxes, if paid,
will be refunded to the extent of S . The Board accepts § in full settlement of taxes for the
tax year

We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be

attached.

Dated §

County Auditor Chairperson
Certification of County Auditor

1 certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer
show the following facts as to the assessment and the payment of taxes on the property described in this application,

Dale Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?
yes/ho

I further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Commissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes
County Auditor Date
T
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Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025
Board of City Commissioners

City Hall
Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4597. The application is for a commercial
property located at 4847 38 St S. The application requests the following:

#4597 — 4847 38 St S — Reduce from $3,627,800 down to $3,277,800 for 2023

We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4597 — 4847 38 St S, and retain value of
$3.627,800 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment
City of Fargo Staff Report

General Appeal Information

Tax Year: 2023

Filed Via: Abatement #4597

Parcel Number: 01-8668-00101-000
Address: 4847 38 St S

Owner Name: Edition Il LLP
Representative: H. Ellis Beck, Ryan Tax Firm

Requested Value: $ 3,277,800 (S 101/SF, S 102,431/Unit)

Subject Property

Building Name: Edition Apartments
Property Type: Apartments
Year Built: 2018
Size (SF): 32,331
Apartment Units: 32

True and Full Value: $ 3,627,800 (S 112/SF, $ 113,369/Unit)

Appeal Summary
The appellant’s representative requests a 10% reduction for the 2023 tax year, supported by two comparable sales and an
income-based analysis.

The representative’s analysis also includes valuations for an additional property. In total, the requested value encompasses the
following parcels as one economic unit: 4847 38th St S (01-8668-00101-000) and 4821 & 4825 38th St S (01-8668-00104-000).
It is not clear from the materials provided how these value indications were reconciled or allocated.
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City of Fargo Staff Analysis

The subject is a 32-unit apartment building constructed in 2018.

Assessment Fairness

To test assessment fairness, staff compared the subject’s true and full value to similar apartment properties built between
2016 and 2021, without above-grade indoor parking, and containing more than 12 units. Among 33 such properties in Fargo,
the subject’s value falls at the 67t percentile on a per-square-foot basis and at the 44t percentile on a per-unit basis.

Measure True & Full Total Total
Value Value / SF Value / Unit
90t Percentile $ 11,968,160 $ 120 $ 141,882
75t Percentile 8,810,100 117 134,935
Median 5,567,420 104 115,472
25t percentile 4,369,300 100 110,939
10t Percentile 4,095,000 94 106,568
Subject Value $ 3,627,800 $112 $ 113,369

Valuation Accuracy
Staff tested the accuracy of the subject’s true and full value by analyzing sales of five comparable properties. The subject’s
value is bracketed within the observed price range on both key units of comparison.

Year Size Sale Price

Address Building Name Built (SF) #Units  Sale Date (w/ SPUN) Price / SF  Price / Unit
485046 St S Creekside 2020 101,845 84 Oct-2022  $ 13,044,800 $128 $155,295
115132 Ave N U-32 2016 = 261,970 230 Nov-2021 32,195,800 123 139,982
707 10 St N 710 Lofts 2015 16,462 16 Jan-2022 1,873,400 114 117,088
151511 Ave N T-Lofts 2011 192,342 181 Nov-2021 20,008,900 104 110,546
4955 28 Ave S Urban View 2012 253,882 198 Jan-2020 20,603,900 81 104,060
Subject Value 2018 32,331 32 2023 Value $ 3,627,800 $112 $113,369

Conclusion

The income-based analysis provided relies on the property’s 2024 operating data and applies capitalization rates derived from
CoStar’s Q3 2025 estimates. Local market participants generally report lower capitalization rates for similar multifamily
properties, which would support higher value conclusions.

The submission also includes two comparable sales involving early-2000s apartment properties that transferred well after the
2023 appraisal date and under different market conditions. More appropriate and timely comparable sales are available, and
market data indicates greater depreciation among early-2000s properties compared with those of the subject’s construction
era.

Based on the information available, the 2023 true and full value remains well supported, both in terms of fairness and
valuation accuracy.

Recommended Action:
Retain the value of $3,627,800 for the 2023 tax year

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



4 150 South Fifth Street
an i Suite 2500
: Minneapolis, MN 55402

Gabriel Ehlers
Gabriel.Ehlers@ryan.com

March 27th, 2025

www.ryan.com

Matt Stanger

Cass County Equalization Director
211 9% St S

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/Gabriel Ehlers
Manager
Real Property Tax



Docusign Envelope ID: 60D0060E-80C3-45F2-B1FF-FAFC8E475748

LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Enclave Property Management, LLC
Client

All sites in the state of ND
Subject Property

All jurisdictions in the state of ND

Jurisdiction / State
All years
Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

If there are any questions concerning this authorization, please contact the following:
Gabriel Ehlers (651) 403 3809 Gabriel.Ehlers@Ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this

authorization.
i [I!g;gned by:
AUSTIN J. MORRIS Austin J. Morris April 1, 2025
Signatarar Printed Name Date

Manager of Enclave Property Management, LLC
Title




4901 44th Ave S - Osgood Townsite Apartments

Apartments - Fargo Submarket

Fargo, ND 58104 - Website

Summary  Tenanl

Buyer

Jun 6, 2024

Recordead Buyer
True Buyer

Country of Origin
Euycr Origin
Buyer lype
Secondary Typs

Acitivity (Last 5 Yis) $349.4M {Acquisitions) / $303.3M (Dispositions)

Transaction Details

4854-5150 Amber Valley Pky S - Amber Valley Apartments
Apr 1, 2025

Apartments - Amber Valley Submarket

Fargo Townsite Property LLC

Gindi Equities LLC

24-26 Cortlandt St, Suite Sth Floor
New York, NY 10007

(212) 235-6305 (p)

United States
National
Private

Other - Private

Fargo, ND 58104 - Website

Summary Tenant

Buyer
Recorded Buyel
True Buyer

Counuy of Ongin
Buyer Origin
Buyer Type
Secondary ypa

Amber Valley Property LLC

Gindi Equities LLC

24-26 Cortlandt St, Suite 5th Floor
New York, NY 10007

(212) 235-6305 {p}

United States
National
Private

Other - Private

Activity {l ast 5 Yrs) $349.4M (Acquisitions) / $303.3M (Dispositions)

Markel Cap Rate

$21M

Sale Price

Seller

$86,420

PricefUnit

%k k

2004 13.88
Built AC Lot

Recorded Seller
True Sailer

Country of Origin
Seller Qngin
Saller Type
Secondary Type

$13.24M

Sale Price

Osgood Townsite Apartments Lic
Property Resources Group
4609 33rd Ave S, Suite 400

Fargo, ND 58104
(701) 356-8888 (p)
(701) 281-9501 (f)

United States
National
Private

Developer - Regional
Activity (Last 5 Yrs) $63.8M (Acquisitions) / $164.8M (Dispositions)

$81,753

Price/Unit

* kK

290,776 2001 8.77
SF GBA Built AC Lot

Seller
Recordec Seller
True Seller

Country of Origin
Seller Origin
seller lype
Secondary Typa

CH Investments 2025LLC
Property Resources Group
4609 33rd Ave S, Suite 400

Fargo, ND 58104
(701} 356-8888 (p)
{701} 281-9501 (f)

United States
National
Private

Developer - Regional
Activity {Lasl 5 Yrs) $63.8M (Acquisitions) / $164.8M (Dispositions)
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Application For Abatement Or Refund Of Taxes
North Dakota Century Code § 57-23-04

File with the County Auditor on or before November 1 of the year following the year in which the tax becomes delinquent.

State of North Dakota Assessment District
County of_C_ 258 . Property LD. No. 01-8668-00101-000
Name_Edition Apartments II Telephone No. _763-445-4200

Address 4859 38 St S Fargo, ND 58104  (4847- Fargo Assessor)

Legal description of the property involved in this application:
Lot: 1 Block: 1 EDITION 2ND THAT PT OF LT 1 BLK 1 DESC AS FOLL: COMM AT THE NW COR OF SD LT 1; THN S

00DG53'17" E ALG THE WLY LN OF SDLT 1 FOR A DIS T OF 332' TO THE TRUE PT OF BEG; THN S 00DG53'17" E ALG
THE WLY LN OF SD LT 1 FOR A DIST OF 426.40' THN N 89DG06'47" E FOR A DIST OF 177.18' THN N 00D G53'13" W FOR
A DIST OF 468.11' THN S 89DG06'47' W FOR A DIST OF 51' THN S 00DG53'13" E FOR A DIST O F 41.70' THN S 89DG06'47"
W FOR A DIST OF 126.19' TO THE TRUE PT OF BEG. **4-23-19 SPL FRM 01-8668-

Total true and full value of the property described Total true and full value of the property described
above for the year 2023 is: above for the year 2023 should be:
Land $_ 427,000 Land $_427.000
Improvements $_3,200,800 Tiaprov $_ 2,850,800
Total $_3.627.800 Total $_3,277.800
(1) @

The difference of $§ _3 5 , (0 ____ true and full value between (1) and (2) above is due to the following reason(s):

. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2

. Residential or cornmercial property’s true and full value exceeds the market value

. Error in property description, entering the description, or extending the tax

. Nonexisting improvement assessed

. Complainant or property is exempt from taxation. Attach a copy of Application for Property Tax Exemption.

. Duplicate assessment

. Property improvement was destroyed or damaged by fire, flood, tornado, or other natural disaster (see N.D.C.C. § 57-23-04(1)(g))

. Error in noting payment of taxes, taxes erroneously paid

. Property qualifies for Homestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Veterans Credit (N.D.C.C. § 57-02-08.8). Attach a copy of
the application.

. Other (explain)

O oo00d0De0
O 0NN AW N~

—_
=}

The following facts relate to the market value of the residential or commercial property described above. For agricultural property, go directly to
question #S.

1. Purchase price of property: $ Date of purchase:

Terms: Cash Contract Trade Other (explain)
‘Was there personal property involved in the purchase price? Estimated value: §
yes/no
2. Has the property been offered for sale on the open market? . Ifyes, how long?
yes/no

Asking price: § Terms of sale:

3. The property was independently appraised: Purpose of appraisal:
yes/no

Market value estimate: $

Appraisal was made by whom?

4. The applicant's estimate of market value of the property involved in this application is §

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that

By filing this application, I consent to an inspection of the above-described property by an authorized assessment official for the purpose of making an
appraisal of the property. I understand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

1 declare under the penalties of N.D.C.C. § 12.1-11-02, which provides for a Class A misdemeanor for making a false statement in a governmental
tegfr, that this application is, to the best of my knowledge and belief, a true and correct application.

(2#

@iyﬁurc of Preparer (if other than applicant) Date Signature of Applicant Date

24775
(2-2016)



Recommendation of the Governing Body of the City or Township

Recommendation of the governing board of

On s , the governing board of this municipality, after examination of this application and the facts, passed

a resolution recommending to the Board of County Comumissioners that the application be

Dated this day of i

City Auditor or Township Clerk

Action by the Board of County Commissioners

Application was by action of County Board of Commissioners.
Approved/Rejected

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuation is reduced from $ to§ and the taxes are reduced accordingly. The taxes, if paid,
will be refunded to the extent of $ - The Board accepts $ in full settlement of taxes for the
tax year .

‘We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be

attached.

Dated 2

County Auditor Chairperson

Certification of County Auditor
1 certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer

show the following facts as to the t and the pay of taxes on the property described in this application.
Date Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?

yes/no

I further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Commissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes

County Auditor Date
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Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025
Board of City Commissioners

City Hall
Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4619. The application is for a commercial
property located at 1864 39 St S. The application requests the following:

#4619—1864 39 St S — Reduce from $7,225,900 down to $6,225,900 for 2023
We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4619— 1864 39 St S, and retain value of
$7,225,900 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment

City of Fargo Staff Report
General Appeal Information
Tax Year: 2023
Filed Via: Abatement #4619
Parcel Number: 01-8567-00100-000
Address: 1864 39 StS et al
Owner Name: Ironwood Apartments LLC
Representative: H. Ellis Beck, Ryan Tax Firm

Requested Value:  $ 6,225,900 (S 78/SF, S 86,471/Unit)

Subject Property

Building Name: Ironwood Flats Apartments
Property Type: Apartments
Year Built: 2014
Size (SF): 79,416
Apartment Units: 72
True and Full Value: $ 7,225,900 (S 91/SF, S 100,360/Unit)

Appeal Summary

The appellant’s representative requests a 14% reduction for the 2023 tax year, supported by one comparable sale and an
income-based analysis. It is not clear from the materials provided how these value indications were reconciled.
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City of Fargo Staff Analysis

The subject consists of two 36-unit apartment buildings constructed in 2014.

Assessment Fairness

To test assessment fairness, staff compared the subject’s true and full value to similar apartment properties built between
2013 and 2015, without above-grade indoor parking, and containing more than 12 units. Among 70 such properties in Fargo,
the subject’s value falls near the median on a per-square-foot basis and at the 26th percentile on a per-unit basis.

Measure True & Full Total Total
Value Value / SF Value / Unit
90t Percentile $ 7,494,868 $99 $117,866
75t Percentile 4,624,140 97 114,751
Median 3,906,500 93 107,477
25t percentile 3,545,800 86 99,643
10t Percentile 3,130,596 82 97,547
Subject Value $ 7,225,900 $91 $ 100,360

Valuation Accuracy
Staff tested the accuracy of the subject’s true and full value by analyzing sales of four comparable properties. The subject’s
value is bracketed within the observed price range on a per-square-foot basis and below all sales on a per-unit basis.

Year Size Sale Price

Address Building Name Built (SF) #Units  Sale Date (w/ SPUN) Price / SF  Price / Unit
1151 32 Ave N U-32 2016 261,970 230 Nov-2021 32,195,800 123 139,982
707 10 St N 710 Lofts 2015 16,462 16 Jan-2022 1,873,400 114 117,088
151511 Ave N T-Lofts 2011 192,342 181 Nov-2021 20,008,900 104 110,546
4955 28 Ave S Urban View 2012 253,882 198 Jan-2020 20,603,900 81 104,060
Subject Value 2014 79,416 72 2023 Value $ 7,225,900 $91 $100,360

Conclusion

The supporting documentation for the requested reduction is limited and does not provide sufficient detail to substantiate the
representative’s conclusions. We also note concerns regarding the reliance on what appears to be the sale of 5170 Amber
Valley Pkwy S when more appropriate comparable sales are available. This sale occurred well after the 2023 assessment date
and under different market conditions. In addition, the Amber Crossing Apartments were constructed in 2002, and market
data indicates higher levels of depreciation for properties of that age cohort compared with those of the subject’s
construction era.

The income-based analysis provided is not clearly explained. The materials reference a 2022 sale of the subject; however, no
such deed is recorded with the Cass County Recorder. The property most recently transferred ownership in 2015 via quit claim

deed among related business entities for an undisclosed amount.

Based on the information available, the 2023 true and full value remains well supported, both in terms of fairness and
valuation accuracy.

Recommended Action:
Retain the value of $7,225,900 for the 2023 tax year

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



A 150 South Fifth Street
an £) Suite 2500
K 4 Minneapolis, MN 55402
Gabriel Ehlers
Gabriel.Ehlers@ryan.com

March 27th, 2025

Www.ryan.com

Matt Stanger

Cass County Equalization Director
2119%8tS

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/Gabriel Ehlers
Manager
Real Property Tax



Docusign Envelope ID: 60D0060E-80C3-45F2-B1FF-FAFC8E475748

LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Enclave Property Management, LLC
Client

All sites in the state of ND
Subject Property

All jurisdictions in the state of ND

Jurisdiction / State
All years
Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

If there are any questions concerning this authorization, please contact the following:
Gabriel Ehlers (651) 403 3809 Gabriel.Ehlers@Ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this
authorization.

i n:g;gm.-d by:
AUSTIN J. MORRIS Austin J. Morris April 1, 2025

ignatara Printed Name Date

Manager of Enclave Property Management, LLC
Title




Recommendation of the Governing Body of the City or Township

Recommendation of the governing board of

On 5 , the govemning board of this municipality, after examination of this application and the facts, passed

a resolution recommending to the Board of County Commissioners that the application be

Dated this day of .
City Auditor or Township Clerk
Action by the Board of County Commissioners
Application was by action of County Board of Commissioners.
Approved/Rejected

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuation is reduced from $ to§ and the taxes are reduced accordingly. The taxes, if paid,

will be refunded to the extent of § . The Board accepts $ in full settlement of taxes for the

tax year

We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be

attached.

Dated 5

County Auditor Chairperson

Certification of County Auditor
I certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer
show the following facts as to the assessment and the payment of taxes on the property described in this application.

Date Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?
yes/no

I further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Commissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes

County Auditor Date

[
)

243 days of Gling date)

Apariwents, L
L
i

HH

{must be withln five

Application For Abatement
Or Refund Of Taxes

Name of Applicant

County Auditor’s File No.
Date Application Was Filed
‘With The County Auditor
Date County Auditor Mailed
Application to Township
Clerk or City Auditor

Tronuont



Application For Abatement Or Refund Of Taxes

R E C E l V North Dakota Century Code § 57-23-04
Figit

the County Auditor on or before November 1 of the year following the year in which the tax becomes delinquent.

N:}V O 332%8;11111 Dakota Assessment District

gop, Gass Property LD. No. 01-8567-00100-000
FARGO Aéggsﬁ [obi Telephone No. _763-445-4200

Address _1840 39 St S Fargo , ND 58103 (1864 - Fargo Assessor)

Legal description of the property involved in this application:
Lot: 1 Block: 1T SLOAN ADDITION LT 1 BLK 1 **2 -18-15 REPLAT PER PLAT DOC#1432733

Total true and full value of the property described Total true and full value of the property described
above for the year 2023 is: above for the year 2023 should be:
Land $_516000 Land $_516.000
Improvements  $_6,709.900 Improvements $_5,709,900 -
Total $_7.225,900 Total $_ 6,225,900
) @
The difference of $ 1,000,000 true and full value between (1) and (2) above is due to the following reason(s):
[J 1. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2
@ 2. Residential or commercial property’s true and full value exceeds the market value
[ 3. Errorin property description, entering the description, or extending the tax
[ 4. Nonexisting improvement assessed
[ 5. Complainant or property is exemnpt from taxation. Attach a copy of Application for Property Tax Exemption.
[ 6. Duplicate assessment
[J 7. Property improvement was destroyed or damaged by fire, flood, tornado, or other natural disaster (see N.D.C.C. § 57-23-04(1)(g))
[ 8. Ermorin noting payment of taxes, taxes erroneously paid
0 9. Property qualifies for Homestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Veterans Credit (N.D.C.C. § 57-02-08.8). Attach a copy of
the application.
O 10. Other (explain)

The following facts relate to the market value of the residential or commercial property described above. For agricultural property, go directly to

question #5.

1. Purchase price of property: § Date of purchase:
Terms: Cash Contract Trade Other (explain)
Was there personal property involved in the purchase price? Estimated value: $

yes/no
2. Has the property been offered for sale on the open market? . If yes, how long?
yes/no

Asking price: § Terms of sale:

3. The property was independently appraised: Purpose of appraisal:

yes/no

Market value estimate: $

Appraisal was made by whom?

4. The applicant's estimate of market value of the property involved in this application is §

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that __the contents of this packet be considered.

By filing this application, I consent to an inspection of the above-described property by an authorized assessment official for the purpose of making an
appraisal of the property. I understand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

I declare under the penalties of N.D.C.C. § 12.1-11-02, which provides for a Class A misdemeanor for making a false statement in a governmental

matter, Myt this applicasion is, to the best of my knowledge and belief, a true and correct application.
/ A [ g éﬁ

Signaﬁ: oﬁmpamr (if other than applicant) ate Signature of Applicant Date

24775
(2-2016)



THE CITY OF ASSESSOR’S 0|_=FICE
Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025

Board of City Commissioners
City Hall

Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4615. The application is for a commercial
property located at 4500 & 4520 36 Ave S. The application requests the following:

#4615— 4500 & 4520 36 Ave S — Reduce from $5,517,000 down to $4,253,200 for 2023
We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4615— 4500 & 4520 36 Ave S, and retain
value of $5,517,000 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment

City of Fargo Staff Report
General Appeal Information
Tax Year: 2023
Filed Via: Abatement #4615
Parcel Number: 01-8542-00100-000
Address: 4500 & 4520 36 Ave S
Owner Name: MROP LLC
Representative: Jim Dahl, Ryan Tax Firm

Requested Value: $ 4,253,150 (S 190/SF)

Subject Property
29 s~ P

-]

Building Name: 4500 & 4520 36 Ave S
Property Type: Office
Year Built: 2018
Size (SF): 22,382
True and Full Value: $5,517,000 (S 246/SF)

Appeal Summary

The appellant’s representative is requesting a 23% reduction for the 2023 tax year. Mr. Dahl submitted an income-based analysis
in support of the reduced value.

The 2024 value was also appealed. On June 18, 2024, the Cass County Board of Equalization voted to retain the true and full
value of $ 5,517,000.
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City of Fargo Staff Analysis

The subject consists of two multi-tenant office buildings constructed between 2018 and 2019.

Assessment Fairness

To evaluate assessment fairness, we reviewed the assessments of comparable properties to ensure equalization. The search
parameters included office buildings constructed after 2015 and larger than 5,000 square feet. Thirty-seven such properties
were identified, excluding the subject. The subject’s assessed values fall near the 75th percentile on both units of comparison.

Measure True & Full Total Total

Value Value / SF Impr Value / SF
90t Percentile $ 11,288,480 $271 $232
75t Percentile 6,359,750 244 198
Median 2,717,000 226 182
25t percentile 1,847,350 199 158
10t Percentile 1,395,020 159 132
Subject Value $5,517,000 $ 246 $ 208

Valuation Accuracy

We evaluated the accuracy of the true and full value by analyzing comparable sale prices. Seven sales of office buildings
constructed after 2000 and larger than 5,000 square feet were identified. The subject property is positioned near the median
price per square foot of these comparable sales.

Address Property Type Year Built f;; Sale Date (S;}esl:’:lj(;:) Price / SF
4150 19 Ave S Office 2016 31,543 Jun-2022 $ 8,579,700 $272
354038 Ave S Office 2021 20,500 Nov-2022 5,200,000 254
4770 Amber Valley Pkwy S Office 2016 5,239 Mar-2022 1,315,400 251
3050 Sienna Dr S Office 2011 13,458 Sep-2022 3,294,300 245
3633 Lincoln St S Office 2015 20,372 Apr-2022 4,841,000 238
4809 38 St S Office 2020 11,704 Jan-2023 2,764,600 236
3064 49 St S Office 2008 12,443 Dec-2022 2,482,800 200
Subject Value Office 2018 22,382 2023 Value $ 5,517,000 $ 246

Conclusion
The owner previously stated that the value of the parcel does not exceed the original cost to develop. The subject is
positioned near the median of comparable office sales and near the 75th percentile of competing assessments, demonstrating

strong support for the current value. Based on this information, the 2023 true and full value appears reasonable and should
be retained.

Recommended Action:
Retain the true and full value of $ 5,517,000 for the 2023 tax year.

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



) 150 South Fifth Street
an ' Suite 2500
- Minneapolis, MN 55402
John Donohue
John.Donohue@ryan.com

October 27, 2025

www.ryan.com

Matt Stanger

Cass County Equalization Director
211 9" St S

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/John Donohue
Manager
Real Property Tax



Docusign Envelope ID: 60D0060E-80C3-45F2-B1FF-FAFC8E475748

LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Enclave Property Management, LLC
Client

All sites in the state of ND
Subject Property

All jurisdictions in the state of ND

Jurisdiction / State
All years
Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

If there are any questions concerning this authorization, please contact the following:
Gabriel Ehlers (651) 403 3809 Gabriel.Ehlers@Ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this
authorization.

j ut;aned by:
AUSTIN J. MORRIS Austin J. Morris April 1, 2025

ignatara Printed Name Date

Manager of Enclave Property Management, LLC
Title




Top Level Company Name

Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enctave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property M. t, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC

Site Name

300 Enclave

300 Enclave

300 Lime

7489 Retail

AIMM Holdings LLC

Alerus at Urban Plains
Arion Group LLP

Arion Group LLP

Arion Group LLP

Axelspur Warehouse
BAJAWarehouse
BAJAWarehouse

BAM Warehouse LLC
Blackmore Flats |
Blackmore Flats Il
Blackmore Flats lll
Blackmore Flats Il
Bluegrass Offices

Cottage Grove Apartments |
Cottage Grove Apartments |
Cottage Grove Apartments V
Cottage Grove Apartments V
Cottage Grove Townhomes |l
Caottage Grove Townhames Il
Cottage Grove Townhomes |l
Edition Apartments |

Edition Apartments Il
Edition Apartments Il
Edition Apartments Il
Enclave Companies LLC
Enclave Covey LLC

Enclave Covey LLC

Encore at Urban Plains
Encore at Urban Plains
Exchange Warehouse LLC
Gitty-Up

Gitty-Up

Gitty-Up

Gitty-Up

Grove Enclave LLC

Grove Enclave LLC

Horace Kautzman Land TIC
Ironwood Flats

vy at SOCO

Kramerica Properties
Latitude Apartments
Laverne 2nd Addition Land TIC
Laverne 2nd Addition Land TIC
Laverne Indy LLC

Laverne Indy LLC

MEDpark Medical Center
MEDpark Medical Center Il
MEDPark Medical Center [ll
Midtown Market LLC
Midtown Outlot One LLC
Midtown Outlot One LLC
Midtown Outlot One LLC
Mosaic

MROPLLP

North 500 Block 500 Flats
Northtown Crossing
Narthtown Crossing

Ocho Indy

Ocho Indy

Ocho Indy

Ocha Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

QOcho Indy

Site State Site Address1

ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

30023 AveE
30023 Ave E
30311StN

749 23rd Ave E
505 Oak StN Unit 503
3189 Ace Allen Way S
250043 StN
250043 StN
250043 StN
154047 StN

2520 Main Ave W
2520 Main Ave W
187043 StN
2655 S 34TH ST
2899 S34TH ST
31118 24th Ave
31115 24th Ave
480338 StS

4353 Pioneer Dr
4358 Pioneer Dr
4236 Tamarack Dr
4236 Tamarack Dr
4210 Pioneer Dr
4350 Tamarack Dr
4350 Tamarack Dr
483538 StS

4859 38 StS

4859 3B S5t S
482938 5tS
52313 SNE
Various

Various

492030 Ave §
492030 Ave S
4355 S 36th Ave
Various

Various

Various

Various
138125Ave S
138125Ave S
Various

184039 5tS

4177 S Columbia Rd
409 Sheyenne St
3655 Ruemmele Rd
312043 StN
312043 StN
280042 StN
280042 StN
4450 31 Ave S
4476 31 Ave S
317144 stS

2301 University Dr S
Various

Various

Various
31211StN

4500 36 Ave S
506 Broadway N
119535StN
119535 StN
Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Parcel Acct Num

02-4616-00010-000
02-4616-00020-000
01-8658-00100-000
02-4606-00020-000
01-8766-00200-503
01-8859-00100-000
01-8695-00901-000
01-8695-01200-000
01-8695-01300-000
01-5840-02300-000
02-0852-00010-000
02-0852-00030-000
01-1170-08001-000
44-1332-00001-003
44-1332-00001-002
44-1332-00001-004
44-1352-00004-000
01-8883-00200-000
44-1372-00001-000
44-1372-00002-000
44-1376-00002-000
44-1376-00003-000
44-1372-00003-000
44-1376-00001-000
44-1376-00004-000
01-8668-00110-000
01-8668-00101-000
01-8668-00104-000
01-8668-00122-000
02-2054-00091-000
64-0000-01080-090
64-0000-01080-110
01-8650-00100-000
01-8650-00200-000
44-2612-00001-000
01-8871-00100-000
01-8895-00100-000
01-8885-00200-000
01-8895-00300-000
01-8796-00200-000
01-8882-00100-000
15-0180-10005-050
01-8567-00100-000
44-2975-00022-004
02-2312-00010-000
44-2121-00002-000
01-8873-00100-000
01-8873-00200-000
01-8856-00100-000
01-8866-00100-000
01-7180-00831-000
01-7180-00810-000
01-7180-00820-000
01-8811-00400-000
01-8811-00101-000
01-8811-00201-000
01-8811-00300-000
01-2382-03761-000
01-8542-00100-000
01-0450-00411-000
01-1045-00101-000
01-1045-00151-000
02-1325-00172-000
02-1325-00180-000
02-1325-00190-000
02-1325-00225-000
02-1325-00235-000
02-1325-00255-000
02-1325-00270-000
02-1325-00280-000
02-1325-00285-000
02-1325-00300-000
02-1325-00460-000

Site City
West Fargo
West Fargo
Fargo

West Fargo
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
Fargo
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo

Fargo

Fargo

Fargo

West Fargo
Stanley Twp
Stanley Twp
Fargo

Fargo
Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo
Horace
Fargo
Grand Forks
West Fargo
Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo

Assessor(s)
West Fargo
West Fargo
Fargo

West Fargo
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
Fargo
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo

Fargo

Fargo

Fargo

West Fargo
Cass

Cass

Fargo

Fargo

Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Cass

Fargo
Grand Forks
West Fargo
Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo



Enclave Property Management, LLC
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Enclave Property Management, LLC
Enclave Property Management, LLC
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Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
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Enclave Property Management, LLC
Enclave Property Management, LLC
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Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
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Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC

Ochao Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

QOcho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho indy

Ocho Indy

Ocho Indy

Origin at Tillstone

Parkside Office Building
Prelude

Retreat at Urban Plains Apartments
Retreat at Urban Plains lll
Retreat at Urban Plains Townhomes
Rhodium 7 LLC

Rivers Bend Medical Center
Rivers Bend Medical Center
Rivers Bend Medical Center
Rivers Bend Medical Center
Rivers Edge Office

Robyn Apartments

Rye at Tillstone Apartments
Shoppes on 4th

Shoppes on 4th

SOCO Professional Park
Sonata Apartments
Tillstone Group LLC
Tillstone Group LLC
Tillstone Group LLC
Tillstone Group LLC
U&MIILLC

Uptown & Main |

Uptown & Main |

Uptown & Main Iif

Uptown & Main IV

Uptawn & MainV

Uptown & Main VI

Variant 1 Warehouse
Variant 2 Warehouse
Variant 4 Warehouse LLC
Well Silver Waters Owner LLC
Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Woodrow Apartments
Woodrow Apartments

ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

5624 Tillstone Dr §
3257stS

5000 Curran Ct
500028 Ave S
481028 Ave S

43977 30 Ave S

5401 44stS

36023 Ave E

35023 AveE

35023 Ave E

35023 AveE
311S4THST

1311 University DrN
373055 Ave S

1718 4 Ave NW
17184 Ave NW

4303 S Columbia Rd
3555 $40Th Ave
5686 Tillstone Dr S
5686 Tillstone Dr S
5686 Tillstone Dr §
5686 Tillstone Dr S
2701 Uptown Way S
5616 26 Ave S

5616 26 Ave S
560128 Ave S
2633555tS

560028 Ave S

2850 Uptown Way S
245143 StN

2466 42 StN

270143 StN

3783 816TH ST

5065 Oak StN Unit 100
505 Oak StN Unit 100
505 Oak StN Unit 100
505 Oak St N Unit 100
505 Oak StN Unit 100
505 Oak St N Unit 100
505 Oak StN Unit 100
505 Oak StN Unit 100
505 Oak St N Unit 100
505 Oak StN Unit 100
505 Oak St N Unit 100
505 Oak St N Unit 100
505 Oak StN Unit 100
505 Oak St N Unit 100
315 University Drive N
315 University Drive N

02-1325-00472-000
02-1325-00474-000
02-1325-00476-000
02-1325-00480-000
02-1325-00490-000
02-1325-00500-000
02-1325-00530-000
02-1777-00125-000
02-1777-00130-000
02-1780-00010-000
02-1780-00040-000
02-1780-00050-000
02-1780-00070-000
01-8810-00700-000
01-2240-03560-000
44-2943-00055-000
01-8390-00013-000
01-8150-00304-000
01-8390-00014-000
01-8511-00390-000
02-4614-00010-000
02-4614-00030-000
02-4614-00040-000
02-4614-00050-000
44-3202-00015-000
01-2220-04730-000
01-8810-00350-000
02-0033-00110-000
02-0033-00140-000
44-2975-00023-000
44-2121-00008-000
01-8810-00500-000
01-8810-00600-000
01-8810-00800-000
01-8810-00800-000
01-8729-00100-000
01-8677-00100-000
01-8677-00500-000
01-8729-00200-000
01-8677-00400-000
01-8764-00500-000
01-8764-00100-000
01-8695-01501-000
01-8695-01910-000
01-8695-01400-000
44-1827-00009-001
01-8766-00200-100
01-8766-00200-501
01-8766-00200-502
01-8766-00200-504
01-8766-00200-505
01-8766-00200-506
01-8766-00200-507
01-8766-00200-508
01-8766-00200-509
01-8766-00200-510
01-8766-00200-511
01-8766-00200-512
01-8766-00200-513
01-8766-00200-514
01-2382-00450-000
01-2382-04481-000

West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
Fargo
Fargo
Grand Forks
Fargo
Fargo
Fargo
Fargo
West Fargo
West Fargo
West Fargo
West Fargo
Grand Forks
Fargo
Fargo
West Fargo
West Fargo
Grand Forks
Grand Forks
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Grand Forks
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo

West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
Fargo
Fargo
Grand Forks
Fargo
Fargo
Fargo
Fargo
West Fargo
West Fargo
West Fargo
West Fargo
Grand Forks
Fargo
Fargo
West Fargo
West Fargo
Grand Forks
Grand Forks
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Grand Forks
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo



10/14/2025

GENERAL INFORMATION

M') Innovative Solutions fo Taxing Problems’

PETITIONER NAME: Mrop LLP
SITE NAME: Maple Ridge Office Park
YEAR(S) UNDER APPEAL: 2023
PROPERTY PARCEL(S): 01-8542-00100-000
ADDRESS: 4500 36th Ave S, Fargo
JURISDICTION: Cass County
LAND: 1.958 Acres
BUILDING:
TOTAL SF: 22,385
YEAR BUILT: 2018
PROPERTY USE: Office
COUNTY'S VALUATION
2023
LAND: $853,000
IMPROVEMENT: $4,664,000
TOTAL: $5,517,000
PER Unit: $246
CONCLUSION OF VALUE
TOTAL Per Unit
SETTLEMENT OFFER $4,253,150 $190

SUPPORTING DOCUMENTS

We've included the following documents in support of our appeal:

2023 Market Income Proforma
2024 Actual I&E
2025 Rent Roll




MARKET INCOME ANALYSIS
Maple Ridge Office Park
Fee Simple Interest - As of February 1, 2023

SF Rent Annual Rent

Commercial Rent 22,385 $16.50 | $369,352.50
Potential Gross Income $369,353
Vacancy & Collection Loss 3.00% ($11,081)
Effective Gross Income $358,272
Operating Expenses $/SF w/o RE Taxes
Total Operating Expenses $5.00 ($3,358)
Net Operating Income $354,914
Replacement Reserves $0.30/SF ($6,716)
Net Income after Reserves $348,199
Effective Tax Rate 0.05%
Capitalization Rate 8.50%
Loaded Capitalization Rate 8.55%
Capitalized Value $/SF $4,073,951
Indicated Value (Rounded) $182 $4,074,000

$/SF
2023 Assessment $246 $5,517,000
CoStar Market Cap Rate - Office
' Market Cap Rate [

|
12%
Forecast

T 2023Q1
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Application For Abatement Or Refund Of Taxes
North Dakota Century Code § 57-23-04

R E C E l ValeEhD County Auditor on or before November 1 of the year following the year in which the tax becomes delinquent,

N 3‘\/ O@@@Q@h Dakota Assessment District
County of Cass Property 1.D. No. 01-8542-00100-000

FARGO ASSEES@Rgent of ouner Telephone No. _763-445-4200

Address 4500 36 Ave S Fargo , ND 58104

Legal description of the property involved in this application:
Lot: 1 Block: 1 SINCEBAUGH 2ND ADDN LT 1 BLK 1 **7-17-14 REPLAT FROM 01-6980-00013-000 PER PLAT

DOC#1417962
Total true and full value of the property described Total true and full value of the property described
above for the year 2023 is: above for the year _2023 should be:
Land $_ 853,000 Land S _853.000
Impro ts $_4,664,000 Improvements S§_ 3,400,150
Total $_5,517,000 Total S_ 4,253,150
(1 2)
The difference of § _$1,263,850 true and full value between (1) and (2) above is due to the following reason(s):
[ 1. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2
X1 2. Residential or commercial property’s true and full value exceeds the market value
[ 3. Error in property description, entering the description, or extending the tax
0 4. Nonexisting improvement assessed
[ 5. Complainant or property is exempt from taxation. Attach a copy of Application for Property Tax Exemption.
O 6. Duplicate assessment
[ 7. Property improvement was destroyed or damaged by fire, flood, tornado, or other natural disaster (see N.D.C.C. § 57-23-04(1)(g))
[ 8. Error in noting payment of taxes, taxes erroneously paid
[d 9. Property qualifies for Homestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Veterans Credit (N.D.C.C. § 57-02-08.8). Attach a copy of
the application.
[ 10. Other (explain)

The following facts rclate to the market value of the residential or commercial property described above. For agricultural property, go dircctly to
question #5.

1. Purchase price of property: S, Date of purchase:

Terms: Cash Contract Trade Other (explain)

Was there personal property involved in the purchase price? Estimated value: §
yes/no

2. Has the property been oftered for sale on the open market? . It yes, how long?
yes/no

Asking price: §, Tenms of sale:

3. The property was independently appraised: Purpose of appraisal:
yes/no

Market value estimate: $,

Appraisal was made by whom?

4. The applicant's estimate of market value of the property involved in this application is §

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that _Lhe total true and full value of the property be lowered to $4,253,150, which is supported by attachments.

By filing this application, I consent to an inspection of the above-described property by an authorized assessment official for the purpose of making an
appraisal of the property. I understand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

I declare under the penalties of N.D.C.C. § 12.1-11-02, which provides for a Class A misdemeanor for making a false statement in a governmental
matter, that (his application is, to the best of my knowledge and belief, a (rue and correct application.

Z 10/28/25
Signatuﬂf Preparer (if other than applicant) Date Signature of Applicant Date

24775
(2-2016)



Recommendation of the Governing Body of the City or Township

Recommendation of the governing board of

On . , the governing board of this municipality, after examination of this application and the facts, passed

a resolution recommending to the Board of County Commissioners that the application be

Dated this day of
City Auditor or Township Clerk
Action by the Board of County Commissioners
Application was by action of County Board of Commissioners.
Approved/Rejected

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuation is reduced from § t0$ and the taxes are reduced accordingly. The taxes, if paid,
will be refunded to the extent of § . The Board accepts § in full settlement of taxes for the
tax year

We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be

attached.

Dated ‘

County Auditor Chairperson

Certification of County Auditor

1 certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer
show the following facts as to the assessment and the payment of taxes on the property described in this application.

Date Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?
yes/no

1 further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Commissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes

County Auditor Date

)

(Ao
V
b

dnexs days of (ling date)

4
|

Application For Abatement
Or Refund Of Taxes
gmﬂ

W
jah

(wwst be witkida five

County Auditor’s File No,
Date Application Was Filed
With The County Auditor
Date County Auditor Maile
Application to Towanship
Clerk or City Auditor

Name of Applicant



Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025

Board of City Commissioners
City Hall

Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4612. The application is for a commercial
property located at 4450 31 Ave S. The application requests the following:

#4612— 4450 31 Ave S — Reduce from $14,443,000 down to $11,722,600 for 2023
We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4612— 4450 31 Ave S, and retain value of
$14.443,000 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment

City of Fargo Staff Report
General Appeal Information
Tax Year: 2023
Filed Via: Abatement #4612
Parcel Number: 01-7180-00831-000
Address: 4450 31 Ave S
Owner Name: Medpark Medical Center LLC
Representative: Jim Dahl, Ryan Tax Firm

Requested Value: $ 11,722,600 (S 200/SF)

Subject Property

Building Name: Med Park Medical Center
Property Type: Medical Office
Year Built: 2017
Size (SF): 58,698

Transaction History:  Construction Loan, Apt-2020 (S 11,877,499)
True and Full Value: $ 14,443,000 (S 246/SF)

Appeal Summary

The appellant’s representative is requesting a 19% reduction in the 2023 true and full value, supported by a pro forma income
analysis derived from the subject’s 2024 operating statements.



Page 2 of 2

City of Fargo Staff Analysis

The subject is a multi-tenant medical office park constructed in 2017, and is one of three buildings within the MEDPark
Medical Center complex. It is located at the corner of 45th Street and 32nd Avenue South and is designed for medical tenants.

The full construction cost is unknown; however, the project was financed through a 2020 construction mortgage that was
later modified. The final loan principal totaled $11,877,499 after the 2022 modification. Given prevailing loan-to-value ratios
of 70-80% for medical office projects, staff infers a probable development cost range of $14,850,000 to $16,968,000.

Assessment Fairness

City staff evaluated assessment uniformity by comparing the subject property to 25 medical-use properties built between
2007 and 2025 and measuring more than 10,000 square feet. On both total value per square foot and improvement value per
square foot, the subject falls below the median, indicating the assessment is fair relative to similar medical properties.

Measure True & Full Total Total

Value Value / SF Impr Value / SF
90t Percentile $ 16,414,646 $351 $304
75% Percentile 9,239,160 308 259
Median 5,513,900 260 200
25t percentile 3,187,600 202 165
10t Percentile 2,743,040 180 148
Subject Value $ 14,443,000 $ 246 $195

Valuation Accuracy
Due to limited medical-office sales, the search was widened to include other comparable medical-use properties, resulting in
five relevant sales. The subject is positioned below the sale price range of all comparable sales.

Size Sale Price

Address Property Type Year Built (SF) Sale Date (w/ SPUN) Price / SF
4671385StS Medical / Rehab 2016 58,596 Dec-2020 $ 29,485,700 $503
4491 23 Ave S Veterinary Clinic 2007 10,955 Aug-2019 3,515,700 321
5012 47 St S Veterinary Clinic 2017 9,261 Mar-2019 2,902,100 313
325251StS Medical Clinic 2018 5,572 Aug-2022 1,588,300 285
415019 Ave S Office / Dental 2016 31,543 Jun-2022 8,579,700 272
Subject Value  Medical Office 2017 58,698 2023 Value $ 14,443,000 $ 246

Conclusion
The analysis presented by the representative offers limited support. It relies heavily on the subject’s recent operating
performance, and the selected capitalization rate is not clearly explained.

Using the cost approach, city staff estimates the market value to be $15,144,000 for 2023. The 2023 assessed value of
$14,443,000 is below this amount and is further supported by both competitive assessments and market sales.

Recommended Action:
Retain the value of $14,443,000 for the 2023 tax year

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



K 150 South Fifth Street
a n ) Suite 2500
Y & Minneapolis, MN 55402
John Donohue
John.Donohue@ryan.com

October 27, 2025

www.ryan.com

Matt Stanger

Cass County Equalization Director
2119%8tS

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/John Donohue
Manager
Real Property Tax



Docusign Envelope |1D: 60D0060E-80C3-45F2-B1FF-FAFC8E475748

LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Enclave Property Management, LL.C
Client

All sites in the state of ND
Subject Property

All jurisdictions in the state of ND

Jurisdiction / State
All years
Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

If there are any questions concerning this authorization, please contact the following:
Gabriel Ehlers (651) 403 3809 Gabriel.Ehlers@Ryan.com

A copy of any application or appeal aftached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this

authorization.
-&nlg;gned by:
AUSTIN J. MORRIS Austin J. Morris April 1, 2025
ignatara Printed Name Date

Manager of Enclave Property Management, LLC
Title




Top Level Company Name

Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
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Enclave Property Management, LLC
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Enclave Property Management, LLC
Enclave Property Management, LLC
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Enclave Property Management, LLC
Enclave Property Management, LLC
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Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC

Site Name

300 Enclave

300 Enclave

300 Lime

749 Retail

AIMM Holdings LLC
Alerus at Urban Plains
Arion Group LLP
Arion Group LLP
Arion Group LLP
Axelspur Warehouse
BAJA Warehouse
BAJAWarehouse
BAM Warehouse LLC
Blackmore Flats |
Blackmore Flats Il
Blackmore Flats lll
Blackmore Flats Il
Bluegrass Offices

Cottage Grove Apartments [

Cottage Grove Apartments [

Cottage Grove Apartments V
Cottage Grove Apartments V
Cottage Grove Townhomes |1
Cottage Grove Townhomes Il
Cottage Grove Townhomes lil

Edition Apartments |

Edition Apartments Il
Edition Apartments [t
Edition Apartments [il

Enclave Companies LLC

Enclave Covey LLC
Enclave Covey LLC
Encore at Urban Plains
Encore at Urban Plains

Exchange Warehouse LLC

Gitty-Up
Gitty-Up
Gitty-Up
Gitty-Up
Grove Enclave LLC
Grove Enclave LLC

Horace Kautzman Land TIC

Ironwood Flats

Ivy at SOCO
Kramerica Properties
Latitude Apartments

Laverne 2nd Addition Land TIC
Laverne 2nd Addition Land TIC

Laverne Indy LLC
Laverne Indy LLC

MEDpark Medical Center
MEDpark Medical Center |l
MEDPark Medical Center Il

Midtown Market LLC

Midtown OutlotOne LLC
Midtown OutlotOne LLC
Midtown Outlot One LLC

Mosaic
MROP LLP

North 500 Block 500 Flats

Northtown Crossing
Northtown Crossing
Ocho Indy
Ocho Indy
Ocho Indy
Ocho Indy
Ocho Indy
Ocho Indy
Ocho Indy
Ocho Indy
Ocho Indy
Ocho Indy
Ocho [ndy

Site State Site Address1

ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

30023 AveE
30023 AveE
30311StN

749 23rd Ave E
505 Oak St N Unit 503
3189 Ace Allen Way S
250043 StN
250043 5tN
250043 StN
154047 StN

2520 Main Ave W
2520 Main Ave W
187043 StN

2655 S34TH ST
2899 S 34TH ST
31118 24th Ave
3111 8 24th Ave
4803 385tS

4353 Pioneer Dr
4353 Pioneer Dr
4236 Tamarack Dr
4236 Tamarack Dr
4210 Pioneer Dr
4350 Tamarack Dr
4350 Tamarack Dr
483538 StS
485938 5tS
485938 StS
482938 StS
529138 NE
Various

Various

4920 30 Ave §
4920 30 Ave S
4355 S 36th Ave
Various

Various

Various

Various
138125Ave S
138125Ave S
Various

1840 39StS

4177 S Columbia Rd
409 Sheyenne St
3655 Ruemmele Rd
312043 StN
312043 StN
280042 StN
280042 StN

4450 31 Ave S
4476 31 Ave S
3171448tS

2301 University Dr S
Various

Various

Various

31211 StN

4500 36 Ave S

506 Broadway N
119535 StN

1195 35S5tN
Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

ParcelAcct Num

02-4616-00010-000
02-4616-00020-000
01-8658-00100-000
02-4606-00020-000
01-8766-00200-503
01-8859-00100-000
01-B695-00901-000
01-8695-01200-000
01-8695-01300-000
01-5840-02300-000
02-0952-00010-000
02-0952-00030-000
01-1170-08001-000
44-1332-00001-003
44-1332-00001-002
44-1332-00001-004
44-1352-00004-000
01-8883-00200-000
44-1372-00001-000
44-1372-00002-000
44-1376-00002-000
44-1376-00003-000
44-1372-00003-000
44-1376-00001-000
44-1376-00004-000
01-8668-00110-000
01-8668-00101-000
01-8668-00104-000
01-8668-00122-000
02-2054-00091-000
64-0000-01080-090
64-0000-01080-110
01-8650-00100-000
01-8650-00200-000
44-2612-00001-000
01-8871-00100-000
01-8895-00100-000
01-8895-00200-000
01-8895-00300-000
01-8796-00200-000
01-8882-00100-000
15-0180-10005-050
01-8567-00100-000
44-2975-00022-004
02-2312-00010-000
44-2121-00002-000
01-8873-00100-000
01-8873-00200-000
01-8856-00100-000
01-8866-00100-000
01-7180-00831-000
01-7180-00810-000
01-7180-00820-000
01-8811-00400-000
01-8811-00101-000
01-8811-00201-000
01-8811-00300-000
01-2382-03761-000
01-8542-00100-000
01-0450-00411-000
01-1045-00101-000
01-1045-00151-000
02-1325-00172-000
02-1325-00180-000
02-1325-00190-000
02-1325-00225-000
02-1325-00235-000
02-1325-00255-000
02-1325-00270-000
02-1325-00280-000
02-1325-00295-000
02-1325-00300-000
02-1325-00460-000

Site City
West Fargo
West Fargo
Fargo

West Fargo
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
Fargo
Grand Farks
Grand Forks
Grand Forks
Grand Forks
Fargo

Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo

Fargo

Fargo

Fargo

West Fargo
Stanley Twp
Stanley Twp
Fargo

Fargo
Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo
Horace
Fargo

Grand Forks
West Fargo
Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo

Assessor(s)
West Fargo
West Fargo
Fargo

West Fargo
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
Fargo
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo

Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo

Fargo

Fargo

Fargo

West Fargo
Cass

Cass

Fargo

Fargo
Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Cass

Fargo

Grand Forks
West Fargo
Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
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Ocho Indy

Ocho Indy

Ocho Indy

Ocha Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

QOcho Indy

Ocho indy

Ocho Indy

Qrigin at Tillstone

Parkside Office Building
Prelude

Retreat at Urban Plains Apartments
Retreat at Urban Plains Ill
Retreat at Urban Plains Townhomes
Rhodium 7 LLC

Rivers Bend Medical Center
Rivers Bend Medical Center
Rivers Bend Medical Center
Rivers Bend Medical Center
Rivers Edge Office

Robyn Apartments

Rye at Tillstone Apartments
Shoppes on 4th

Shoppes on 4th

SOCO Professional Park
Sonata Apartments
Tillstone Group LLC
Tillstone Group LLC
Tillstone Group LLC
Tillstone Group LLC
U&MIILLC

Uptown &Main |

Uptown & Main |

Uptown &Main Il

Uptown & Main IV

Uptown & MainV

Uptown &Main Vi

Variant 1 Warehouse
Variant 2 Warehouse
Variant4 Warehouse LLC
Well Silver Waters Owner LLC
Wild Oak

Wild Qak

Wild Oak

Wild Oak

Wild Oak

Wild Oak
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wild Oak
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Various

Various
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Various
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Various
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Various
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5624 Tillstone Dr S
3257StS

5000 Curran Ct
500028 Ave S
481028 Ave S

4977 30 Ave §

5401 44stS

35023 AveE

35023 Ave E

35023 AveE

35023 Ave E
31184THST

1311 University Dr N
373055 Ave S

1718 4 Ave NW

1718 4 Ave NW

4303 S Columbia Rd
3555 S40Th Ave
5686 Tillstone DrS
5686 Tillstone Dr S
5686 Tillstone Dr S
5686 Tillstone Dr S
2701 Uptown Way S
5616 26 Ave S

5616 26 Ave S
560128 Ave S
2633555tS

560028 Ave S

2850 Uptown Way S
245143 StN

246642 StN

270143 StN
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02-1325-00472-000
02-1325-00474-000
02-1325-00476-000
02-1325-00480-000
02-1325-00490-000
02-1325-00500-000
02-1325-00530-000
02-1777-00125-000
02-1777-00130-000
02-1780-00010-000
02-1780-00040-000
02-1780-00050-000
02-1780-00070-000
01-8810-00700-000
01-2240-03560-000
44-2949-00055-000
01-8380-00013-000
01-8150-00304-000
01-8390-00014-000
01-8511-00390-000
02-4614-00010-000
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02-0033-00110-000
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01-8677-00100-000
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01-8766-00200-501
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01-8766-00200-504
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GENERAL INFORMATION

mn 9). Innig¥ative Solutions to faxing Problems’

PETITIONER NAME:
SITE NAME:

YEAR(S) UNDER APPEAL:

Medpark Medical Center LLC
MEDpark Medical Center

2023

PROPERTY PARCEL(S): 01-7180-00831-000
ADDRESS: 4450 31 Ave S, Fargo 58104
JURISDICTION: Cass County
LAND: 6.43 Acre
BUILDING:
TOTAL SF: 58,613
YEAR BUILT: 2017
PROPERTY USE: Medical Office
COUNTY'S VALUATION
2023
LAND: $3,025,000
IMPROVEMENT: $11,418,000
TOTAL.: $14,443,000
PER Unit: $246
CONCLUSION OF VALUE
TOTAL Per Unit
SETTLEMENT OFFER $11,722,600 $200

SUPPORTING DOCUMENTS

We've included the following documents in support of our appeal:

2023 Market Income Proforma
2024 Actual I&E
2025 Rent Roll




MARKET INCOME ANALYSIS
MEDpark Medical Center
Fee Simple Interest - As of February 1, 2023

SF Rent Annual Rent

Commercial Rent 58,613 $19.00 |$1,113,647.00
Potential Gross Income $1,113,647
Vacancy & Collection Loss 5.00% ($55,682)
Effective Gross Income $1,057,965
Operating Expenses $/SF w/o RE Taxes
Total Operating Expenses $10.00 ($29,307)
Net Operating Income $1,028,658
Replacement Reserves $0.30/SF ($17,584)
Net Income after Reserves $1,011,074
Effective Tax Rate 0.07%
Capitalization Rate 9.00%
Loaded Capitalization Rate 9.07%
Capitalized Value $/SF $11,144,465
Indicated Value (Rounded) $190 $11,144,000

$/SF

2023 Assessment $246 $14,443,000

CoStar Market Cap Rate - Office
Market Cap Rate

2%
Forecast

2023 Q1
10.2%
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Application For Abatement Or Refund Of Taxes
North Dakota Century Code § 57-23-04

File with the County Auditor on or before November 1 of the year following the year in which the tax becomes delinquent.

State of North Dakota Assessment District

Consityaf Cass wa(a roperty LD. No. 01-7180-00831-000
Name Jim Dahl (Agent of O m@%‘ LC Telephone No. _763-445-4200

Address 4450 31 Ave S, Fargo , ND 58104

Legal description of the property involved in this application:
Lot: 8 Block: 1 KING ADDN LT 8 BLK 1 LESS THE FOLL : BEG AT THE NW COR OF SD LT 8 THEN S 02° 28’19 “E ALG

THE WLY LN OF SD LT 8 FOR A DIST OF 212,31 FT; THEN N 87° 38 18 “ E PARALLEL WITH THE SLY LN OF SD LT 8
FOR A DIST OF 316.54 FT; THEN N 02° 28’ 19” W PARALLEL WITH THE WLY LN OF SD LT 8 FOR A DI ST OF 212.92 FT
TO A PT OF INTERSECTION WITH THE N LY LN OF SD LT 8; THEN S 87° 31’ 41” W ALG THE NLY LN OF SD LT 8 FOR
A DIST OF 316.54 FT TO THE PT O F BEG; AND LESS BEG AT THE SE COR OF SD LT 8; THEN

Total true and full value of the property described Total true and full value of the property described
above for the year 2023 is: above for the year _2023 should be:
Land $ 3,025,000 Land $_3,025.000
Improvements $_11,418.000 Improvements $_ 8,697,600 =
Total $_14.443,000 Total $_11,722,600 \
(6] )
The difference of § _$2,720,400 true and full value between (1) and (2) above is due to the following reason(s):
[ 1. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2
& 2. Residential or commercial property’s true and full value exceeds the market value
[ 3. Emor in property description, entering the description, or extending the tax
[ 4. Nonexisting improvement assessed
[J 5. Complainant or property is exempt from taxation. Attach a copy of Application for Property Tax Exemption.
[ 6. Duplicate assessment
[ 7. Property improvement was destroyed or damaged by fire, flood, tornado, or other natural disaster (see N.D.C.C. § 57-23-04(1)(g))
[ 8. Errorin noting payment of taxes, taxes erroneously paid
[ 9. Property qualifies for Homestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Veterans Credit (N.D.C.C. § 57-02-08.8). Attach a copy of
the application.
[ 10. Other (explain)

The following facts relate to the market value of the residential or commercial property described above. For agricultural property, go directly to
question #5.

1. Purchase price of property: § Date of purchase:
Terms: Cash Contract Trade Other (explain)
‘Was there personal property involved in the purchase price? Estimated value: §
yes/no
2. Has the property been offered for sale on the open market? . If yes, how long?
yes/no
Asking price: § Terms of sale:
3. The property was independently appraised: Purpose of appraisal:
yes/no

Market value estimate: $,

Appraisal was made by whom?

4. The applicant's estimate of market value of the property involved in this application is $

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that _Lhe total true and full value of the property be lowered to $11,722,600, which is supported by attachments.

By filing this application, I consent to an inspection of the above-described property by an authorized assessment official for the purpose of making an
appraisal of the property. I understand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

I declare under the penalties of N.D.C.C. § 12.1-11-02, which provides for a Class A misdemeanor for making a false statement in a governmental
matter, that this application is, to the best of my knowledge and belief, a true and correct application.

dem Dakl 10/28/25

Signatﬂ of Preparer (if other than applicant) Date Signature of Applicant Date

24775
12-2016)



Recommendation of the Governing Body of the City or Township

Recommendation of the governing board of

On - iy , the governing board of this municipality, after examination of this application and the facts, passed

a resolution recormmending to the Board of County Commissioners that the application be

Dated this day of .

City Auditor or Township Clerk

Action by the Board of County Commissioners

Application was by action of County Board of Commissioners.
Approved/Rejected

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuation is reduced from $ to$ and the taxes are reduced accordingly. The taxes, if paid,
will be refunded to the extent of $ . The Board accepts $ in full settlement of taxes for the
tax year

'We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be

attached.

Dated .

County Auditor Chairperson

Certification of County Auditor
I certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer
show the following facts as to the assessment and the payment of taxes on the property described in this application.

Date Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?
yes/no

1 further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Commissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes

: g County Auditor Date
/
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Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025
Board of City Commissioners

City Hall
Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4614. The application is for a commercial
property located at 3171 44 St S. The application requests the following:

#4614— 3171 44 St S — Reduce from $4,180,000 down to $3,300,000 for 2023

We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4614 — 3171 44 St S, and retain value of
$4,180,000 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment

City of Fargo Staff Report
General Appeal Information
Tax Year: 2023
Filed Via: Abatement #4614
Parcel Number: 01-7180-00820-000
Address: 317144 stS
Owner Name: Medpark Medical Center III LLC
Representative: Jim Dahl, Ryan Tax Firm

Requested Value: $ 3,300,000 (S 264/SF)

Subject Property

Building Name: Eye Consultants of North Dakota
Property Type: Medical Office
Year Built: 2019
Size (SF): 12,500

Transaction History: Construction Loan, Dec-2019 (S 2,879,106)
True and Full Value: $ 4,180,000 (S 334/SF)

Appeal Summary

The appellant’s representative requests a 21% reduction to the 2023 assessment, supported by an income-based analysis. The
materials provided include a 2023 market-income pro forma, 2024 actual income and expense statements, and the 2025 rent
roll.
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City of Fargo Staff Analysis

The subject property is a one-story framed building and one of three buildings within the MEDPark Medical Center complex. It
is located at the corner of 45th Street and 32nd Avenue South and is designed for medical tenants.

The full construction cost is unknown; however, the property was financed with a 2019 construction loan of $2,879,106. Based
on prevailing loan-to-value ratios of 70-80%, staff infers a probable construction cost range between $3,600,000 and
$4,100,000.

Assessment Fairness

A comparative market analysis was conducted to determine assessment fairness. Staff analyzed the subject's assessed value
per square foot relative to 12 comparable properties in Fargo. All were constructed between 1989 and 2018 with a square
footage between 10,224 and 16,504. The comparison indicates that the subject’s assessment falls above the 75th percentile
and below the 90th percentile of the comparable group. The median year built of the comparison properties is around 2009,
explaining why the subject is near the top of the range.

Measure True & Full Total Total

Value Value / SF Value / Gross SF
90t Percentile $5,372,090 $ 380 $380
75t Percentile 4,063,875 307 297
Median 3,685,200 283 272
25t Percentile 2,988,150 250 211
10t Percentile 2,526,770 224 141
Subject Value $ 4,180,000 $334 $334

Valuation Accuracy

Due to limited medical-office sales, the search was widened to include other comparable medical-use properties, resulting in
five relevant sales. The subject is positioned above the median sale price per square foot but remains bracketed by the
indicated range.

Address Property Type Year Built f;; Sale Date (S;}esl;zcl::) Price / SF
467138 St S Medical / Rehab 2016 58,596 Dec-2020 $ 29,485,700 $503
4491 23 Ave S Veterinary Clinic 2007 10,955 Aug-2019 3,515,700 321
501247 St S Veterinary Clinic 2017 9,261 Mar-2019 2,902,100 313
3252 51StS Medical Clinic 2018 5,572 Aug-2022 1,588,300 285
4150 19 Ave S Office / Dental 2016 31,543 Jun-2022 8,579,700 272
Subject Value  Medical Office 2019 12,500 2023 Value $ 4,180,000 $334

Conclusion
The analysis presented by the representative offers limited support. It relies heavily on the subject’s recent operating
performance, and the selected capitalization rate is not clearly explained.

City staff estimates a market value between $3,732,000 and $4,528,000 using the cost approach. The 2023 assessed value of
$4,180,000 lies near the midpoint of this range and remains well bracketed by both comparable assessments and market
sales.
Recommended Action:
Retain the value of $4,180,000 for the 2023 tax year

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



150 South Fifth Street
an’ Suite 2500
. Minneapolis, MN 55402
John Donohue
John.Donohue@ryan.com

October 27, 2025

www.ryan.com

Matt Stanger

Cass County Equalization Director
211 9™ St S

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/John Donohue
Manager
Real Property Tax



Docusign Envelope ID: 60D0060E-80C3-45F2-B1FF-FAFC8E475748

LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Enclave Property Management, LLC
Client

All sites in the state of ND
Subject Property

All jurisdictions in the state of ND

Jurisdiction / State
All years
Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

If there are any questions concerning this authorization, please contact the following:
Gabriel Ehlers (651) 403 3809 Gabriel.Ehlers@Ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this
authorization.

i ﬂlg;gncd by:
AUSTIN J. MORRIS Austin J. Morris April 1, 2025

Signatara Printed Name Date

Manager of Enclave Property Management, LLC
Title




Top Level Company Name

Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enctave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC

Site Name

300 Enclave

300 Enclave

300Lime

749 Retail

AIMM Holdings LLC

Alerus at Urban Plains
Arion Group LLP

Arion Group LLP

Arion Group LLP

Axelspur Warehouse
BAJAWarehouse
BAJAWarehouse

BAM Warehouse LLC
Blackmore Flats |
Blackmore Flats Il
Blackmore Flats lll
Blackmore Flats lll
Bluegrass Offices

Cottage Grove Apartments |
Cottage Grove Apartments |
Cottage Grove Apartments V
Cottage Grove Apartments V
Cottage Grove Townhomes Il
Cottage Grove Townhomes il
Cottage Grove Townhomes |l
Edition Apartments |
Edition Apartments Il
Edition Apartments Il
Edition Apartments lil
Enclave Companies LLC
Enclave Covey LLC

Enclave Covey LLC

Encore at Urban Plains
Encore at Urban Plains
Exchange Warehouse LLC
Gitty-Up

Gitty-Up

Gitty-Up

Gitty-Up

Grove Enclave LLC

Grove Enclave LLC

Horace Kautzman Land TIC
Ironwood Flats

lvy at SOCO

Kramerica Properties
Latitude Apartments
Laverne 2nd Addition Land TIC
Laverne 2nd Addition Land TIC
Laverne Indy LLC

Laverne Indy LLC

MEDpark Medical Center
MEDpark Medical Center Il
MEDPark Medical Center lll
Midtown Market LLC
Midtown Outlot One LLC
Midtown Outlot One LLC
Midtown Outlot One LLC
Mosaic

MROP LLP

North 500 Block 500 Flats
Northtown Crossing
Northtown Crossing

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocha Indy

Ocho indy

Ocho Indy

Ocho Indy

Site State  Site Address1

ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

30023 Ave E
30023 Ave E
30311StN

749 23rd Ave E
505 Oak St N Unit 503
3189 Ace Allen Way S
250043 StN
250043 StN
250043 StN
154047 StN

2520 Main Ave W
2520 Main Ave W
187043 StN

2655 S34TH ST
2899 S 34TH ST
31115 24th Ave
31115 24th Ave
480338 5tS

4353 Pioneer Dr
4353 Pioneer Dr
4236 Tamarack Dr
4236 Tamarack Dr
4210 Pioneer Dr
4350 Tamarack Dr
4350 Tamarack Dr
483538 StS

4859 38 StS
485938 5tS
482938 StS
52913 SNE
Various

Various

4920 30 Ave S
4920 30 Ave S
4355 S 36th Ave
Various

Various

Various

Various
138125Ave S
138125Ave S
Various

184039 StS

4177 S Columbia Rd
409 Sheyenne St
3655 Ruemmele Rd
312043 StN
312043 5tN
280042 StN
280042 StN
445031 Ave S
4476 31 Ave S
317144 8tS

2301 UniversityDrS
Various

Various

Various

31211 StN
450036 Ave S

506 Broadway N
119535 StN
119535 StN
Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Parcel Acct Num

02-4616-00010-000
02-4616-00020-000
01-8658-00100-000
02-4606-00020-000
01-8766-00200-503
01-8859-00100-000
01-8695-00901-000
01-8695-01200-000
01-8695-01300-000
01-5840-02300-000
02-0952-00010-000
02-0952-00030-000
01-1170-08001-000
44-1332-00001-003
44-1332-00001-002
44-1332-00001-004
44-1352-00004-000
01-8883-00200-000
44-1372-00001-000
44-1372-00002-000
44-1376-00002-000
44-1376-00003-000
44-1372-00003-000
44-1376-00001-000
44-1376-00004-000
01-8668-00110-000
01-8668-00101-000
01-8668-00104-000
01-8668-00122-000
02-2054-00091-000
64-0000-01080-090
64-0000-01080-110
01-8650-00100-000
01-8650-00200-000
44-2512-00001-000
01-8871-00100-000
01-8895-00100-000
01-8895-00200-000
01-8895-00300-000
01-8796-00200-000
01-8882-00100-000
15-0180-10005-050
01-8567-00100-000
44-2975-00022-004
02-2312-00010-000
44-2121-00002-000
01-8873-00100-000
01-8873-00200-000
01-8856-00100-000
01-8866-00100-000
01-7180-00831-000
01-7180-00810-000
01-7180-00820-000
01-8811-00400-000
01-8811-00101-000
01-8811-00201-000
01-8811-00300-000
01-2382-03761-000
01-8542-00100-000
01-0450-00411-000
01-1045-00101-000
01-1045-00151-000
02-1325-00172-000
02-1325-00180-000
02-1325-00190-000
02-1325-00225-000
02-1325-00235-000
02-1325-00255-000
02-1325-00270-000
02-1325-00280-000
02-1325-00285-000
02-1325-00300-000
02-1325-00460-000

West Fargo
West Fargo
Fargo

West Fargo
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
Fargo
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo

Fargo

Fargo

Fargo

West Fargo
Stanley Twp
Stanley Twp
Fargo

Fargo
Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo
Horace
Fargo
Grand Forks
West Fargo
Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo

Assessor(s)
West Fargo
West Fargo
Fargo

West Fargo
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
Fargo
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo

Fargo

Fargo

Fargo

West Fargo
Cass

Cass

Fargo

Fargo
Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Cass

Fargo
Grand Forks
West Fargo
Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo



Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC

Ocho Indy

Ocho Indy

Ocho Indy

Ocha Indy

Ocho Indy

Ocha Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

QOcho Indy

Ocho Indy

Origin at Tillstone

Parkside Office Building
Prelude

Retreat at Urban Plains Apartments
Retreat at Urban Plains lll
Retreat at Urban Plains Townhomes
Rhodium 7 LLC

Rivers Bend Medical Center
Rivers Bend Medical Center
Rivers Bend Medical Center
Rivers Bend Medical Center
Rivers Edge Office

Robyn Apartments

Rye at Tillstone Apartments
Shoppes on 4th

Shoppes on 4th

SOCO Professional Park
Sonata Apartments
Tillstone Group LLC
Tillstone Group LLC
Tillstone Group LLC
Tillstone Group LLC
U&MIILLC

Uptown & Main |

Uptown & Main |

Uptown & Main Il

Uptown & Main IV

Uptown & Main V

Uptown & Main Vi

Variant 1 Warehouse
Variant 2 Warehouse
Variant4 Warehouse LLC
Well Silver Waters Owner LLC
Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

wild Oak

Wild Oak

Wild Oak

Woodrow Apartments
Woodrow Apartments

ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

5624 Tillstone Dr §
3257§tS

5000 Curran Ct
500028 Ave S

4810 28 Ave S

4977 30 Ave S8

5401 44st S

35023 Ave E

35023 Ave E

35023 AveE

35023 AveE
311S4THST

1311 University Dr N
373055 Ave S

1718 4 Ave NW

1718 4 Ave NW

4303 S Columbia Rd
3555 S540Th Ave
5686 Tillstone Dr S
5686 Tillstone Dr S
5686 Tillstone Dr S
5686 Tillstone Dr §
2701 Uptown Way S
5616 26 Ave S

5616 26 Ave S
560128 Ave S
263356 5tS

560028 Ave S

2850 Uptown Way S
245143 StN

2466 42 StN

270143 StN

3783 S 16TH ST

505 Oak StN Unit 100
505 Oak St N Unit 100
505 Oak StN Unit 100
505 Oak StN Unit 100
505 Oak StN Unit 100
505 Oak StN Unit 100
505 Oak StN Unit 100
505 Oak St N Unit 100
505 Oak StN Unit 100
505 Oak StN Unit 100
505 Oak St N Unit 100
505 Oak St N Unit 100
505 Oak St N Unit 100
505 Oak StN Unit 100
315 University Drive N
315 University Drive N

02-1325-00472-000
02-1325-00474-000
02-1325-00476-000
02-1325-00480-000
02-1325-00490-000
02-1325-00500-000
02-1325-00530-000
02-1777-00125-000
02-1777-00130-000
02-1780-00010-000
02-1780-00040-000
02-1780-00050-000
02-1780-00070-000
01-8810-00700-000
01-2240-03560-000
44-2943-00055-000
01-8380-00013-000
01-8150-00304-000
01-8390-00014-000
01-8511-00390-000
02-4614-00010-000
02-4614-00030-000
02-4614-00040-000
02-4614-00050-000
44-3202-00015-000
01-2220-04730-000
01-8810-00350-000
02-0033-00110-000
02-0033-00140-000
44-2975-00023-000
44-2121-00008-000
01-8810-00500-000
01-8810-00600-000
01-8810-00800-000
01-8810-00900-000
01-8729-00100-000
01-8677-00100-000
01-8677-00500-000
01-8729-00200-000
01-8677-00400-000
01-8764-00500-000
01-8764-00100-000
01-8695-01501-000
01-8695-01910-000
01-8695-01400-000
44-1827-00009-001
01-8766-00200-100
01-8766-00200-501
01-8766-00200-502
01-8766-00200-504
01-8766-00200-505
01-8768-00200-506
01-8766-00200-507
01-8766-00200-508
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GENERAL INFORMATION

M”) Innovative Solutions to Taxing Problems'

PETITIONER NAME: Medpark Medical Center Ill LLC
SITE NAME: MEDpark Medical Center lll e
YEAR(S) UNDER APPEAL: 2023
PROPERTY PARCEL(S): 01-7180-00820-000
ADDRESS: 317144 St S, Fargo 58104
JURISDICTION: Cass County
LAND: 1.418 Acres
BUILDING:
TOTAL SF: 12,473
YEAR BULLT: 2019
PROPERTY USE: Medical Office
COUNTY'S VALUATION
2023
LAND: $741,000
IMPROVEMENT: $3,439,000
TOTAL: $4,180,000
PER Unit: $335
CONCLUSION OF VALUE
TOTAL Per Unit
SETTLEMENT OFFER $3,300,000 $265

SUPPORTING DOCUMENTS

We've included the following documents in support of our appeal:

2023 Market Income Proforma
2024 Actual I1&E
2025 Rent Roll




MARKET INCOME ANALYSIS

MEDpark Medical Center lll

Fee Simple Interest - As of February 1, 2023

SF Rent | Annual Rent

Commercial Rent 12,473 $23.00 | $286,879.00
Potential Gross Income $286,879
Vacancy & Collection Loss 5.00% ($14,344)
Effective Gross Income $272,535
Operating Expenses $/SF w/o RE Taxes
Total Operating Expenses $10.00 ($6,237)
Net Operating Income $266,299
Replacement Reserves $0.30/SF ($3,742)
Net Income after Reserves $262,557
Effective Tax Rate 0.07%
Capitalization Rate 8.50%
Loaded Capitalization Rate 8.57%
Capitalized Value $/SF $3,063,195
Indicated Value (Rounded) $246 $3,063,000

$/SF

2023 Pay 2024 Assessment $335 $4,180,000
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Application For Abatement Or Refund Of Taxes

R E C E I V E D North Dakota Century Code § 57-23-04

File with the County Auditor on or before November 1 of the year following the year in which the tax becomes delinquent.

i~ &) 2
g\" "j\'i Osnetuzuzﬁth Dakota Assessment District

Cas Property LD. No. 01-7180-00820-000 GT &

FARGO Asgﬁsgﬁagemof Owner) Telephone No. _763-445-4200

Address 3171 44 St S Fargo , ND 58104

Legal description of the property involved in this application:
Lot: 8 Block: 1 KING ADDN PT LT 8 BLK 1 DESC AS FO LL: BEG AT THE SE COR OF SD LT 8; THEN N 02°21’ 42" W

ALG THEELY LN OF SD LT 8 FOR A DIST OF 265. 74 FT; THEN S 87° 38’ 18” W PARALLEL WITH THE SLY LN OF SD
LT 8 FOR A DIST OF 134.54 FT; THEN § 02° 28’ 19” E PARALLEL WITH THE WLY LN OF SD LT 8 FOR A DIST OF 20.71
FT; THEN S 87° 38’ 18 “ W PARALLEL WITH THE WLY LN OF SD LT 8 FOR A DIST 245.04 FT T O A PT OF
INTERSECTION WITH THE SLY LN OF SD LT 8; THEN N 87°38’ 18" E ALG THE SLY LN OF SDLT 8 FO

Total true and full value of the property described Total true and full value of the property described
above for the year 2023 is: above for the year _2023 should be:
Land §_ 741,000 Land S _741.000
Improvements $_3.439,000 Improvements $_ 2,559,000
Total $_4,180,000 Total $_3,300,000
0 2
The difference of § _$880,000 true and full value between (1) and (2) above is due to the following reason(s):
[ 1. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2
Xl 2. Residential or commercial property’s true and full value excceds the market value
[ 3. Eror in property description, entering the description, or extending the tax
[J 4. Nonexisting improvement assessed
[ 5. Complainanr or property is exempt from taxation. Attach a copy of Application for Property Tax Exemption.
[ 6. Duplicate assessment
[J 7. Property improvement was destroyed or damaged by fire, flood, tornado, or other natural disaster {(see N.D.C.C. § 57-23-04(1)(g))
[ 8. Errorin noting payment of taxes, taxes erroneously paid
O 9. Property qualifies for Homestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Veterans Credit (N.D.C.C. § 57-02-08.8). Attach a copy of
the application.
[ 10. Other (explain)

The following facts relate to the market valuc of the residential or commercial property described above. For agricultural property, go dircctly to
question #5.

1. Purchase price of property: § Date of purchase:

Terms: Cash Contract Trade Other (explain)

‘Was there personal property involved in the purchase price? Estimated value: §
yes/no

2. Has the property been offered for sale on the open market? . If yes, how long?
yes/no

Asking price: § Terms of sale:

3. The property was independently appraised: Purpose of appraisal:
yes/no

Market value estimate: $

Appraisal was made by whom?

4. The applicant's estimate of market value of the property involved in this application is §

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that _LDe total true and full value of the property be lowered to $3,300,000 which is supported by attachments.

By filing this application, I consent to an inspection of the above-described property by an authorized assessment official for the purpose of making an
appraisal of the property. I understand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

I declare under the penalties of N.D.C.C. § 12.1-11-02, which provides for a Class A misdemeanor for making a false statement in a governmental
matter, that this application is, to the best of my knowledge and belief, a true and correct application.

Qaw Dakl 10/28/25

Signmﬁ! of Preparer (if other than applicant) Date Signature of Applicant Date

24775
(2-2016)



Recommendation of the Governing Body of the City or Township

Recommendation of the governing board of

On " , the governing board of this municipality, after examination of this application and the facts, passed

a resolution recommending to the Board of County Commissioners that the application be

Dated this dayof ___ s

City Auditor or Township Clerk

Action by the Board of County Commissioners

Application was by action of County Board of Commissioners.
Approved/Rejecled

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuation is reduced from § 0§ and the taxes are reduced accordingly. The taxes, if paid,
will be refunded to the extent of S . The Board accepts $ in full settlement of taxes for the
tax year

We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be

attached.

Dated §

County Auditor Chairperson

Certification of County Auditor

I certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer
show the following facts as to the assessment and the payment of taxes on the property described in this application.

Date Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?
yes/no

1 further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Commissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes

County Auditor Date

L
b

i
V

i

fo
1 ’
0/%) /35

(vt be within Give bursifess days of filing date)

4

Application For Abatement
Or Refund Of Taxes
v
ik l
i
County Audltor’s File No. (t/ﬂ'ltf

Date County Auditor Mailed

Date Application Was Filed
Application to Township
Clerk or City Auditor

Naome of Applica
With The County Auditor

Medgork



Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025

Board of City Commissioners
City Hall

Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4617. The application is for a commercial
property located at 1005 35 St S. The application requests the following:

#4617—- 1005 35 St S — Reduce from $12,128,800 down to $10,970,000 for 2023
We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4617— 1005 35 St S, and retain value of
$12,128,800 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment

City of Fargo Staff Report
General Appeal Information
Tax Year: 2023
Filed Via: Abatement #4617
Parcel Number: 01-1045-00151-000
Address: 1005 35St N et al
Owner Name: North Town Crossings LLC
Representative: Jim Dahl, Ryan Tax Firm

Requested Value:  $ 10,970,000 (S 90/SF, S 101,574/Unit)

Subject Property

Building Name: North Town Crossing Apartments
Property Type: Apartments
Year Built: 2014
Size (SF): 121,694
Apartment Units: 108

True and Full Value:  $ 12,128,800 (S 100/SF, S 112,304/Unit)

Appeal Summary

The appellant’s representative requests a 10% reduction for the 2023 tax year. The request is supported by comparable sales
and a market income pro forma analysis. The analysis also includes valuations for an additional property. In total, the requested
value encompasses the following parcels as one economic unit: 1103 & 1195 35th St N (01-1045-00101-000) and 1005 & 1057
35th St N (01-1045-00151-000).



Page 2 of 2

City of Fargo Staff Analysis

The subject consists of two 54-unit apartment buildings constructed in 2014.

Assessment Fairness

To test assessment fairness, staff compared the subject’s true and full value to similar apartment properties built between
2013 and 2015, without above-grade indoor parking, and containing more than 12 units. Among 68 such properties in Fargo,
the subject’s value falls above the 90th percentile on a per-square-foot basis and at the 72th percentile on a per-unit basis.

Measure True & Full Total Total
Value Value / SF Value / Unit
90t Percentile $ 7,686,676 $98 $ 119,054
75t Percentile 4,417,550 96 114,530
Median 3,831,600 92 106,250
25t percentile 3,545,800 86 99,643
10t Percentile 3,108,712 82 97,488
Subject Value $ 12,128,800 $ 100 $ 112,304

Valuation Accuracy
Staff tested the accuracy of the subject’s true and full value by analyzing sales of four comparable properties. The subject’s
value is bracketed within the observed price range on both key units of comparison.

Year Size Sale Price

Address Building Name Built (SF) #Units  Sale Date (w/ SPUN) Price / SF  Price / Unit
1151 32 Ave N U-32 2016 261,970 230 Nov-2021 32,195,800 123 139,982
707 10 St N 710 Lofts 2015 16,462 16 Jan-2022 1,873,400 114 117,088
151511 Ave N T-Lofts 2011 192,342 181 Nov-2021 20,008,900 104 110,546
4955 28 Ave S Urban View 2012 253,882 198 Jan-2020 20,603,900 81 104,060
Subject Value 2014 121,694 108 2023 Value $12,128,800 $100 $112,304

Conclusion

The appellant utilizes two methods to support the requested reduction. The market capitalization rate used in the appellant’s
“market pro forma” analysis was derived from secondary research by CoStar, a national real estate information service.
However, secondary information obtained from local real estate experts indicates a lower capitalization rate for this cohort of
multi-family properties. Additionally, the appellant’s sales analysis includes older apartment buildings, which skew the
indicated averages lower than appropriate.

While the subject’s value is near the upper range on a dollar-per-square-foot basis, it falls between the median and 75th

percentile on a per-unit basis. Furthermore, sales from the appropriate construction period clearly support the 2023 assessed
value.

Recommended Action:
Retain the value of $12,128,800 for the 2023 tax year

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



150 South Fifth Street
an’ Suite 2500
" Minneapolis, MN 55402
John Donohue
John.Donohue@ryan.com

October 27, 2025

www.ryan.com

Matt Stanger

Cass County Equalization Director
2119" St S

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/John Donohue
Manager
Real Property Tax



Docusign Envelope ID: 60D0060E-80C3-45F2-B1FF-FAFC8E475748

LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Enclave Property Management, LLC
Client

All sites in the state of ND
Subject Property

All jurisdictions in the state of ND

Jurisdiction / State
All years

Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

If there are any questions concerning this authorization, please contact the following:
Gabriel Ehlers (651) 403 3809 Gabriel.Ehlers@Ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this
authorization.

; glgl.‘gned by:
AUSTIN J. MORRIS Austin J. Morris April 1, 2025

@ﬂﬁﬁ@“ o Printed Name Date

Manager of Enclave Property Management, LLC
Title
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GENERAL INFORMATION

mn') Innovative Solutians to Taxing Problems'

—_—

PETITIONER NAME: Northtown Crossings LLC
SITE NAME: Northtown Crossing
YEAR(S) UNDER APPEAL: 2023
PROPERTY PARCEL(S): 82)2)1 045-00101-000, 01-1045-00151-
ADDRESS: 1195 35 St N, Fargo 58102
JURISDICTION: Cass County
LAND: 6.64 Acres
BUILDING:
TOTAL UNITS: 217
YEAR BULLT: 2014
PROPERTY USE: Multifamily
COUNTY'S VALUATION
2023
LAND: $2,040,000
IMPROVEMENT: $22,084,800
TOTAL: $24,124,800
PER Unit: $111,174
CONCLUSION OF VALUE
TOTAL Per Unit
SETTLEMENT OFFER $21,700,000 $100,000
SUPPORTING DOCUMENTS

We've included the following documents in support of our appeal:

2024 Actual I1&E

2025 Rent Roll

Market Income Proforma
Sales




MARKET INCOME ANALYSIS
Northtown Crossing
Fee Simple Interest - As of February 1, 2023

B 2-4starFargo B Fargo @ United States

cl;:';t % Avg. SF |Avg. Rent
Studio 24 | 11.06% 610 $925 $102.30
1BR 47 | 21.66% 697 $1,085 $235.00
2 BR 110 | 50.69% | 1,050 $1,200 $608.29
3BR 36 | 16.59% | 1,332 $1,500 $248.85
217 |100.00% $1,194.45
Operating Income
Potential Gross Income $3,110,340
Vacancy & Collection Loss 5.00% ($155,517)
Net Rental Income $2,954,823
Other Income 7.00% $217,724
Effective Gross Income $3,172,547
Operating Expenses % of EGI
Total Operating Expenses 33% ($1,046,940)
Net Operating Income $2,125,606
Replacement Reserves ($300) ($65,100)
Net Income after Reserves $2,060,506
Effective Tax Rate 1.52%
Capitalization Rate 8.00%
Loaded Capitalization Rate 9.52%
Capitalized Value $21,654,501
Personal Property/Unit $1,500 ($325,500)
$/Unit
Indicated Value (Rounded) $98,290 $21,329,000
$/Unit
2023 Assessment $111,174 $24,124,800
CoStar Market Cap Rate - Multifamily
Market Cap Rate £
0%
1 ~Zp23al | ok
e g ;ig;mr Fargo :{/ ”“\*
= v_/,_,...m Uniled Stales 55% ||
BY% T— ‘ T —
su \\\/)l/
‘ |
| g




Address Name YrBlt Units Sale Date Sale Price $/Unit  $/Unit w/o FF&E
5450 26th St S Eaglebrook at Prairie Grove 2014 150 Nov 2023 $17,475,000 $116,500 $115,000
4707 46th St S Creekside Il 2015 150 Aug 2023 $15,100,000 $100,667 $99,167
4901 44th Ave S Osgood Townsite Apartments 2004 243 Jun 2024 $21,000,000 $86,420 $84,920
4720 Timber Creek Pky S Timber Creek Apartments 2015 252  Dec2024 $28,550,000 $113,294 $111,794
5170 Amber Valley Pky S Amber Crossing Apartments 2002 117 Feb 2025 $11,000,000 $94,017 $92,517
4854-5150 Amber Valley Pky S Amber Valley Apartments 2001 162 Apr 2025 $13,244,000 $81,753 $80,253
4379 33rd Ave S Maple Creek Apartments 2008 120 Jul 2025 $12,100,000 $100,833 $99,333

Average $97,569



Application For Abatement Or Refund Of Taxes

R E C E IV E D North Dakota Century Code § 57-23-04

File with the County Auditor on or before November 1 of the year following the year in which the tax becomes delinquent.

NOV Q8 2025

State 6f North Dakota Assessment District
FARGO AS‘S S Property LD. No. 01-1045-00151-000 ]
Name 'Agent of Owner) Telephone No. _763-445-4200 ‘

Address 1005 35 St S Fargo N ND 58102

Legal description of the property involved in this application:
Lot: 1 Block: 2 GREAT NORTHERN 5TH PT & Lot: 2 Block: 2 GREAT NORTHERN 5TH PT

Total true and full value of the property described Total true and full value of the property described
above for the year 2023 is: above for the year _2023 should be:

Land $ 896,000 Land S_R896.000

Improvements $_11,232,800 Improvements $_ 10,074,000

Total $_12,128,800 Total $_10,970,000

(8] 2
The difference of §_$1,158,800 true and full value between (1) and (2) above is due to the following reason(s):
[ 1. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2
X 2. Residential or commercial property’s true and full value exceeds the market value
[ 3. Error in property description, entering the description, or extending the tax
[0 4. Nonexisting improvement assessed
[ 5. Complainant or property is exempt from taxation. Attach a copy of Application for Property Tax Exemption.
[ 6. Duplicate assessment
[ 7. Property improvement was destroyed or damaged by fire, flood, tornado, or other natural disaster (see N.D.C.C. § 57-23-04(1)(g))
[ 8. Error in noting payment of taxes, taxes erroneously paid
[ 9. Property qualifies for Homestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Veterans Credit (N.D.C.C. § 57-02-08.8). Attach a copy of
the application.

[J 10. Other (explain)

The following facts relate to the market value of the residential or commercial property described above. For agricultural property, go dircetly to
question #5.

1. Purchase price of property: § Date of purchase:

Terms: Cash Contract Trade Other (explain)

Was there personal property involved in the purchase price? Estimated value: §

yes/no

2. Has the property been offered for sale on the open market? . If'yes, how long?
yes/mo

Asking price: § Terms of sale:

dently appraised: Purpose of appraisal:
yes/no

3. The property was indep

Market value estimate: §

Appraisal was made by whom?

4. The applicant's estimate of market value of the property involved in this application is §

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that The total true and full value of the property be lowered to $10,970,000, which is supported by attachments.

By filing this application, I consent to an inspection of the above-described property by an authorized assessment official for the purpose of making an
appraisal of the property. I understand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

1 declare under the penaities of N.D.C.C. § 12.1-11-02, which provides for a Class A misdemeanor for making a false statement in a governmental
matter, that this application is, (o the best of my knowledge and beliel, a true and correct application.

Signature of Preparer (if other than applicant) Date Signature of Applicant Date

24775
(2-2016)



Recommendation of the Governing Body of the City or Township

Recommendation of the govering board of

On g , the goveming board of this municipality, after examination of this application and the facts, passed

a resolution recommending to the Board of County Commissioners that the application be

Dated this day of 5

City Auditor or Township Clerk

Action by the Board of County Commissioners

Application was by action of County Board of Commissioners.
Approved/Rejected

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuation is reduced from § 08 and the taxes are reduced accordingly. The taxes, if paid,
will be refunded to the extent of § . The Board accepts $ in full settlement of taxes for the
tax year

We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be

attached.

Dated

County Auditor Chairperson

Certification of County Auditor

I certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer
show the following facts as to the assessment and the payment of taxes on the property described in this application.

Date Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?
yes/no

I further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Commissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes

County Auditor Date

[ LE
Dah [ (nggnd)

Date Application Was Filed
With The County Auditor

51

~

(
Xm

Application For Abatement
Or Refund Of Taxes

Name of Applicant

Date County Auditor Mailed
Application to Township
Clerk or City Auditor

(Jorth



Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025
Board of City Commissioners

City Hall
Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4616. The application is for a commercial
property located at 1195 35 St N. The application requests the following:

#4616— 1195 35 St N — Reduce from $11,996,000 down to $10,790,000 for 2023

We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4616— 1195 35 St N, and retain value of
$11.996,000 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment

City of Fargo Staff Report
General Appeal Information
Tax Year: 2023
Filed Via: Abatement #4616
Parcel Number: 01-1045-00101-000
Address: 119535St N et al
Owner Name: Northtown Crossings LLC
Representative: Jim Dahl, Ryan Tax Firm

Requested Value:  $ 10,790,000 (S 89/SF, S 99,907/Unit)

Subject Property

Building Name: North Town Crossing Apartments
Property Type: Apartments
Year Built: 2014
Size (SF): 121,694
Apartment Units: 108

True and Full Value: $ 11,996,000 (S 99/SF, S 111,074/Unit)

Appeal Summary

The appellant’s representative requests a 10% reduction for the 2023 tax year. The request is supported by comparable sales
and a market income pro forma analysis. The analysis also includes valuations for an additional property. In total, the requested
value encompasses the following parcels as one economic unit: 1103 & 1195 35th St N (01-1045-00101-000) and 1005 & 1057
35th St N (01-1045-00151-000).



Page 2 of 2

City of Fargo Staff Analysis

The subject consists of two 54-unit apartment buildings constructed in 2014.

Assessment Fairness

To test assessment fairness, staff compared the subject’s true and full value to similar apartment properties built between
2013 and 2015, without above-grade indoor parking, and containing more than 12 units. Among 68 such properties in Fargo,
the subject’s value falls above the 90th percentile on a per-square-foot basis and at the 69th percentile on a per-unit basis.

Measure True & Full Total Total
Value Value / SF Value / Unit
90t Percentile $ 7,686,676 $98 $ 119,054
75t Percentile 4,417,550 96 114,530
Median 3,831,600 92 106,250
25t percentile 3,545,800 86 99,643
10t Percentile 3,108,712 82 97,488
Subject Value $ 11,996,000 $99 $111,074

Valuation Accuracy
Staff tested the accuracy of the subject’s true and full value by analyzing sales of four comparable properties. The subject’s
value is bracketed within the observed price range on both key units of comparison.

Address Building Name ;::: f;:e) #Units  Sale Date (s;}es:;ﬁ?\le) Price / SF  Price / Unit
1151 32 Ave N U-32 2016 261,970 230 Nov-2021  $ 32,195,800 $123 $ 139,982
707 10 St N 710 Lofts 2015 16,462 16 Jan-2022 1,873,400 114 117,088
151511 Ave N T-Lofts 2011 192,342 181 Nov-2021 20,008,900 104 110,546
4955 28 Ave S Urban View 2012 253,882 198 Jan-2020 20,603,900 81 104,060
Subject Value 2014 121,694 108 2023 Value $11,996,000 $99 $111,074

Conclusion

The appellant utilizes two methods to support the requested reduction. The market capitalization rate used in the appellant’s
“market pro forma” analysis was derived from secondary research by CoStar, a national real estate information service.
However, secondary information obtained from local real estate experts indicates a lower capitalization rate for this cohort of
multi-family properties. Additionally, the appellant’s sales analysis includes older apartment buildings, which skew the
indicated averages lower than appropriate.

While the subject’s value is near the upper range on a dollar-per-square-foot basis, it falls between the median and 75th

percentile on a per-unit basis. Furthermore, sales from the appropriate construction period clearly support the 2023 assessed
value.

Recommended Action:
Retain the value of $11,996,000 for the 2023 tax year

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



150 South Fifth Street
an' Suite 2500
" Minneapolis, MN 55402
John Donohue
John.Donchue@ryan.com

October 27, 2025

www.ryan.com

Matt Stanger

Cass County Equalization Director
211 9" St S

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/John Donohue
Manager
Real Property Tax



RE CEIVED Application For Abatement Or Refund Of Taxes

North Dakota Century Code § 57-23-04

File with the County Auditor on or before November 1 of the year following the year in which the tax becomes delinquent.

NQV O & 2029

State of North Dakota Assessment District
FARGOASSES S Q H Property LD, No.01-1045-00101-000
Name Jim Dahl (Agent of Owner) Telephone No. _763-445-4200

Address 1195 35 St N, Fargo, ND 58102

Legal description of the property involved in this application:
Lot: 1 Block: 2 GREAT NORTHERN 5TH PT

Total true and full value of the property described Total true and full value of the property described
above for the year 2023 is: above for the year _2023 should be:
Land $_ 1,144,000 Land S_1.144.000
Impro $_10.852.000 Impro $_ 9,646,000
Total $_11,996,000 Total S__10,790,000
[§)] (2)
The difference of § _$1,206,000 true and full value between (1) and (2) above is due to the following reason(s):
O 1. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2
& 2. Residential or commercial property’s true and full value exceeds the market value
[ 3. Errorin property description, entering the description, or extending the tax
[d 4 Nonexisting improvement assessed
[d 5. Complainant or property is exempt from taxation. Attach a copy of Application for Property Tax Exemption.
O 6. Duplicate assessment
[ 7. Property improvement was destroyed or damaged by fire, flood, tornado, or other natural disaster (see N.D.C.C. § 57-23-04(1)(g))
[ 8. Errorin noting payment of taxes, taxes erroneously paid
[ 9. Property qualifies for Homestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Veterans Credit (N.D.C.C. § 57-02-08.8). Attach a copy of
the application.
[ 10. Other (explain)

The following facts relate to the market value of the residential or commercial property described above. For agricultural property, go dircctly to
question #5.

1. Purchase price of property: S Date of purchase:

Terms: Cash Contract Trade Other (explain)
Was there personal property involved in the purchase price? Estimated value: §
yes/no
2. Has the property been oftered for sale on the open market? . If yes, how long?
yes/no

Asking price: § Terms of sale:

3. The property was independently appraised: Purpose of appraisal:
yes/no

Market value estimate: §

Appraisal was made by whom?

4. The applicant's estimate of market value of the property involved in this application is §

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that _Lhe total true and full value of the property be lowered to $10,790,000, which is supported by attachments.

By filing this application, I consent to an inspection of the above-described property by an authorized assessment official for the purpose of making an
appraisal of the property. Iunderstand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

I declare under the penalties of N.D.C.C. § 12.1-11-02, which provides for a Class A misdemeanor for making a false statement in a governmental
matter, that this application is, to the best of my knowledge and belief, a true and correct application.

de Datl 10/28/25

Signaly of Preparer (if other than applicant) Date Signature of Applicant Date

24775
(2-2015)



Recommendation of the Governing Body of the City or Township

Recommendation of the governing board of

On 9 » the governing board of this municipality, after examination of this application and the facts, passed

a resolution recommending to the Board of County Commissioners that the application be

Dated this day of
City Auditor or Township Clerk
Action by the Board of County Commissioners
Application was by action of County Board of Commissioners.
Approved/Rejecled

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuation is reduced from $ 03 and the taxes are reduced accordingly. The taxes, if paid,
will be refunded to the extent of § . The Board accepts $ in full settlement of taxes for the
tax year

We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be

attached.

Dated ,

County Auditor Chairperson

Certification of County Auditer
[ certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer

show the following facts as to the and the payment of taxes on the property described in this application.
Date Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?

yes/no

1 further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Commissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes

County Auditor Date

L
f

L

v

0/3) /25

(must be within five

i

Application For Abatement
Or Refund Of Taxes
Name of Applicant
County Auditor’s File No.
Date Application Was Filed
With The County Auditor
Date County Auditor Mailed
Application to Township
Clerk or City Auditor

Hoctrdown 855193



Docusign Envelope ID: 60D0060E-80C3-45F2-B1FF-FAFC8E475748

LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Enclave Property Management, LL.C
Client

All sites in the state of ND
Subject Property

All jurisdictions in the state of ND

Jurisdiction / State
All years
Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

If there are any questions concerning this authorization, please contact the following:
Gabriel Ehlers (651) 403 3809 Gabriel.Ehlers@Ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this
authorization.

i n:!;gned by:
AUSTIN J. HORRIS Austin J. Morris April 1, 2025

laﬂgﬁg’ew“'“ Printed Name Date

Manager of Enclave Property Management, LLC
Title
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Enclave Property Management, LLC
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Enclave Property Management, LLC
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Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC

Name
300 Enclave
300 Enclave
300 Lime
749 Retail
AIMM Holdings LLC
Alerus at Urban Plains
Arion Group LLP
Arion Graup LLP
Arion Group LLP
Axelspur Warehouse
BAJA Warehouse
BAJA Warehouse
BAM Warehouse LLC
Blackmore Flats |
Blackmore Flats I
Blackmore Flats lil
Blackmore Flats Il
Bluegrass Offices
Cottage Grove Apartments |
Cottage Grove Apartments |
Cottage Grove Apartments V
Cottage Grove Apartments V
Cottage Grove Townhomes |l
Cottage Grove Townhomes Ili
Cottage Grove Townhomes Il
Edition Apartments |
Edition Apartments Il
Edition Apartments Il
Edition Apartments Ill
Enclave Companies LLC
Enclave Covey LLC
Enclave Covey LLC
Encore at Urban Plains
Encore at Urban Plains
Exchange Warehouse LLC
Gitty-Up
Gitty-Up
Gitty-Up
Gitty-Up
Grove Enclave LLC
Grove Enclave LLC
Horace Kautzman Land TIC
Ironwood Flats
lvy at SOCO
Kramerica Properties
Latitude Apartments
Laverne 2nd Addition Land TIC
Laverne 2nd Addition Land TIC
Laverne Indy LLC
Laverne Indy LLC
MEDpark Medical Center
MEDpark Medical Center Il
MEDPark Medical Center Ill
Midtown Market LLC
Midtown Outlot One LLC
Midtown Outlot One LLC
Midtown Outlot One LLC
Mosaic
MROP LLP
North 500 Block 500 Flats
Northtown Crossing
Northtown Crossing
Ocho Indy
Ocho Indy
Ocho Indy
Ocho Indy
Ocho Indy
Ocho Indy
Ocho Indy
QOcho Indy
Ocho Indy
Ocho Indy
QOcho Indy

30023 Ave E
30023 Ave E
30311 8tN

749 23rd Ave E
505 Oak StN Unit 503
3189 Ace Allen Way S
250043 StN
250043 StN
250043 StN
154047 StN

2520 Main Ave W
2520 Main Ave W
187043 StN

2655 8 34TH ST
2899 S 34TH ST
3111 S 24th Ave
31118 24th Ave
4803385StS

4353 Pioneer Dr
4353 Pioneer Dr
4236 Tamarack Dr
4236 Tamarack Dr
4210 Pioneer Dr
4350 Tamarack Dr
4350 Tamarack Dr
483538 StS

4859 3B St S

4859 38 StS
482938 StS
52913 SNE
Various

Various

4920 30 Ave S
4920 30 Ave S
4355 S 36th Ave
Various

Various

Various

Various
138125Ave S
138125Ave S
Various

184039 StS

4177 S Columbia Rd
408 Sheyenne St
3655 Ruemmele Rd
312043 StN
312043 StN
280042 StN
280042 StN

4450 31 Ave S
4476 31 Ave S
317144 §tS

2301 UniversityDr S
Various

Various

Various

31211 StN

4500 36 Ave S
506 Broadway N
119535 StN
119535 StN
Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

02-4616-00010-000
02-4616-00020-000
01-8658-00100-000
02-4606-00020-000
01-8766-00200-503
01-8859-00100-000
01-8695-00801-000
01-8695-01200-000
01-8695-01300-000
01-5840-02300-000
02-0952-00010-000
02-0952-00030-000
01-1170-08001-000
44-1332-00001-003
44-1332-00001-002
44-1332-00001-004
44-1352-00004-000
01-8883-00200-000
44-1372-00001-000
44-1372-00002-000
44-1376-00002-000
44-1376-00003-000
44-1372-00003-000
44-1376-00001-000
44-1376-00004-000
01-8668-00110-000
01-8668-00101-000
01-8668-00104-000
01-8668-00122-000
02-2054-00091-000
64-0000-01080-090
64-0000-01080-110
01-8650-00100-000
01-8650-00200-000
44-2512-00001-000
01-8871-00100-000
01-8895-00100-000
01-8895-00200-000
01-8895-00300-000
01-87986-00200-000
01-8882-00100-000
15-0180-10005-050
01-8567-00100-000
44-2975-00022-004
02-2312-00010-000
44-2121-00002-000
01-8873-00100-000
01-8873-00200-000
01-8856-00100-000
01-8866-00100-000
01-7180-00831-000
01-7180-00810-000
01-7180-00820-000
01-8811-00400-000
01-8811-00101-000
01-8811-00201-000
01-8811-00300-000
01-2382-03761-000
01-8542-00100-000
01-0450-00411-000
01-1045-00101-000
01-1045-00151-000
02-1325-00172-000
02-1325-00180-000
02-1325-00190-000
02-1325-00225-000
02-1325-00235-000
02-1325-00255-000
02-1325-00270-000
02-1325-00280-000
02-1325-00295-000
02-1325-00300-000
02-1325-00460-000

West Fargo
WestFargo
Fargo
West Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
West Fargo
West Fargo
Fargo
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo

Fargo

Fargo

Fargo

West Fargo
Stanley Twp
Stanley Twp
Fargo

Fargo

Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo
Horace
Fargo
Grand Forks
West Fargo
Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo

West Fargo
West Fargo
Fargo
West Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
West Fargo
West Fargo
Fargo
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo

Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Grand Forks
Fargo

Fargo

Fargo

Fargo

West Fargo
Cass

Cass

Fargo

Fargo

Grand Forks
Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Cass

Fargo
Grand Forks
West Fargo
Grand Forks
Farga

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

Fargo

West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo



Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC
Enclave Property Management, LLC

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

Ocho Indy

QOcho Indy

Ocholndy '

Ocho Indy

QOcho Indy

Ocho Indy

Ocho Indy

Origin at Tillstone

Parkside Office Building
Prelude

Retreat at Urban Plains Apartments
Retreat at Urban Plains [l
Retreat at Urban Plains Townhomes
Rhodium7 LLC

Rivers Bend Medical Center
Rivers Bend Medical Center
Rivers Bend Medical Center
Rivers Bend Medical Center
Rivers Edge Office

Robyn Apartments

Rye at Tillstone Apartments
Shoppes on 4th

Shoppes on 4th

SOCO Professional Park
Sonata Apartments
Tillstone Group LLC
Tillstone Group LLC
Tillstone Group LLC
Tillstone Group LLC
U&MIILLC

Uptown &Main |

Uptown & Main |

Uptown & Main Il

Uptown & Main IV

Uptown & Main V

Uptown & Main VI

Variant 1 Warehouse
Variant 2 Warehouse
Variant 4 Warehouse LLC
Well Silver Waters Owner LLC
Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wwild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Wild Oak

Woodrow Apartments
Woodrow Apartments

ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

Various

5624 Tillstone Dr S
32575tS

5000 Curran Ct
500028 Ave S
481028 Ave S

4977 30 Ave S

5401 44stS

35023 Ave E

35023 Ave E

35023 AveE
35023Ave E

311 S4THST

1311 University DrN
373055 Ave S

1718 4 Ave NW

1718 4 Ave NW

4303 S Columbia Rd
3555 540Th Ave
5686 Tillstone DrS
5686 Tillstone Dr S
5686 Tillstone Dr S
5686 Tillstone Dr S
2701 Uptown Way S
5616 26 Ave S

5616 26 Ave S
560128 Ave S
263355 StS

5600 28 Ave S

2850 Uptown Way S
245143 StN

246642 StN

270143 StN

3783 S16TH ST

505 Oak St N Unit 100
505 Oak St N Unit 100
505 Oak St N Unit 100
506 Oak StN Unit 100
505 Oak St N Unit 100
505 Oak St N Unit 100
505 Oak StN Unit 100
505 Oak St N Unit 100
505 Oak St N Unit 100
505 Oak StN Unit 100
505 Oak St N Unit 100
505 Oak St N Unit 100
505 Oak StN Unit 100
505 Oak St N Unit 100
315 University Drive N
315 University Drive N

02-1325-00472-000
02-1325-00474-000
02-1325-00476-000
02-1325-00480-000
02-1325-00480-000
02-1325-00500-000
02-1325-00530-000
02-1777-00125-000
02-1777-00130-000
02-1780-00010-000
02-1780-00040-000
02-1780-00050-000
02-1780-00070-000
01-8810-00700-000
01-2240-03560-000
44-2948-00055-000
01-8390-00013-000
01-8150-00304-000
01-8390-00014-000
01-8511-00390-000
02-4614-00010-000
02-4614-00030-000
02-4614-00040-000
02-4614-00050-000
44-3202-00015-000
01-2220-04730-000
01-8810-00350-000
02-0033-00110-000
02-0033-00140-000
44-2975-00023-000
44-2121-00008-000
01-8810-00500-000
01-8810-00600-000
01-8810-00800-000
01-8810-00900-000
01-8729-00100-000
01-8677-00100-000
01-8677-00500-000
01-8728-00200-000
01-8677-00400-000
01-8764-00500-000
01-8764-00100-000
01-8695-01501-000
01-8695-01910-000
01-8695-01400-000
44-1827-00009-001
01-8766-00200-100
01-8766-00200-501
01-8766-00200-502
01-8766-00200-504
01-8766-00200-505
01-8766-00200-506
01-8766-00200-507
01-8766-00200-508
01-8766-00200-509
01-8766-00200-510
01-8766-00200-511
01-8766-00200-512
01-8766-00200-513
01-8766-00200-514
01-2382-00450-000
01-2382-04481-000

West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
Fargo
Fargo
Grand Forks
Fargo
Fargo
Fargo
Fargo
West Fargo
West Fargo
West Fargo
West Fargo
Grand Forks
Fargo
Fargo
West Fargo
West Fargo
Grand Forks
Grand Forks
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Grand Forks
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo

West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
West Fargo
Fargo
Fargo
Grand Forks
Fargo
Fargo
Fargo
Fargo
West Fargo
West Fargo
West Fargo
West Fargo
Grand Forks
Fargo
Fargo
West Fargo
West Fargo
Grand Forks
Grand Forks
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Grand Forks
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo
Fargo



10/14/2025 '
Innovative Solutians to Taxing Problems’
GENERAL INFORMATION
PETITIONER NAME: Northtown Crossings LLC
SITE NAME: Northtown Crossing
YEAR(S) UNDER APPEAL: 2023
PROPERTY PARCEL(S): 8(1)2')1 045-00101-000, 01-1045-00151-
ADDRESS: 1195 35 St N, Fargo 58102
JURISDICTION: Cass County
LAND: 6.64 Acres
BUILDING:
TOTAL UNITS: 217
YEAR BUILT: 2014
PROPERTY USE: Multifamily
COUNTY'S VALUATION
2023
LAND: $2,040,000
IMPROVEMENT: $22,084,800
TOTAL: $24,124,800
PER Unit: $111,174
CONCLUSION OF VALUE §
TOTAL Per Unit
SETTLEMENT OFFER $21,700,000 $100,000

SUPPORTING DOCUMENTS

We've included the following documents in support of our appeal:

2024 Actual I&E

2025 Rent Roll

Market Income Proforma
Sales




MARKET INCOME ANALYSIS
Northtown Crossing
Fee Simple Interest - As of February 1, 2023

IZZ

ot

27]28

B 2-astarFargo B Fargo United States

28

Unit z
Count % Avg. SF |Avg. Rent
Studio 24 | 11.06% 610 $925 $102.30
1BR 47 | 21.66% 697 $1,085 $235.00
2BR 110 | 50.69% | 1,050 $1,200 $608.29
3BR 36 | 16.59% | 1,332 $1,500 $248.85
217 |100.00% $1,194.45
Operating Income
Potential Gross Income $3,110,340
Vacancy & Collection Loss 5.00% ($155,517)
Net Rental Income $2,954,823
Other Income 7.00% $217,724
Effective Gross Income $3,172,547
Operating Expenses % of EGI
Total Operating Expenses 33% ($1,046,940)
Net Operating Income $2,125,606
Replacement Reserves ($300) ($65,100)
Net Income after Reserves $2,060,506
Effective Tax Rate 1.52%
Capitalization Rate 8.00%
Loaded Capitalization Rate 9.52%
Capitalized Value $21,654,501
Personal Property/Unit $1,500 ($325,500)
$/Unit
Indicated Value (Rounded) $98,290 $21,329,000
$/Unit
2023 Assessment $111,174 $24,124,800
CoStar Market Cap Rate - Multifamily
Market Cap Rate =z
- == s Forecsst
9% &8 Fargo 81% | ”\
8 2-4 star Fargo 81%
e 1 T /-/J
7%
8% \—\ //4_’—\“"-5__
5% \/

30




Address Name YrBit Units Sale Date Sale Price $/Unit  $/Unit w/o FF&E
5450 26th St S Eaglebrook at Prairie Grove 2014 150 Nov 2023 $17,475,000 $116,500 $115,000
4707 46th St S Creekside Il 2015 150 Aug 2023 $15,100,000 $100,667 $99,167
4901 44th Ave S Osgood Townsite Apartments 2004 243 Jun 2024 $21,000,000 $86,420 $84,920
4720 Timber Creek Pky S Timber Creek Apartments 2015 252 Dec 2024 $28,550,000 $113,294 $111,794
5170 Amber Valley Pky S Amber Crossing Apartments 2002 117 Feb 2025 $11,000,000 $94,017 $92,517
4854-5150 Amber Valley Pky S Amber Valley Apartments 2001 162 Apr 2025 $13,244,000 $81,753 $80,253
4379 33rd Ave S Maple Creek Apartments 2008 120 Jul 2025 $12,100,000 $100,833 $99,333

Average $97,569



Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025
Board of City Commissioners

City Hall
Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4629. The application is for a commercial
located at 3101 4 Ave S. The application requests the following:

#4629 — 3101 4 Ave S — Reduce from $1,136,800 down to $865,511 for 2023

We have included information regarding the valuations of each property and a comparison to similar
properties for equity and the market. In view of the information available, the analysis for market factors and
equalization of comparable properties, we recommend the following:

SUGGESTED MOTION:

Denial of the Application(s) of Abatement or Refund of Taxes #4629 — 3101 4 Ave S, and retain value of
$1.136,300 for 2023

Sincerely,

Michael Splonskowski
Fargo City Assessor



Appeal of Property Tax Assessment

City of Fargo Staff Report
General Appeal Information
Tax Year: 2023
Filed Via: Abatement #4629
Parcel Number: 01-8586-00100-000
Address: 31014 Ave S
Owner Name: Fargo Lumber LLC
Representative: Gabriel Ehlers, Ryan Tax Firm

Requested Value: $ 865,511 (S 46/SF)

Subject Property

Building Name: Parksite
Property Type: Warehouse / Light Manufacturing
Year Built: 1983
Size (SF): 18,705
Transaction History: Sold 10/2019 - $ 5,914,300 (S 41/SF)
True and Full Value: $ 1,136,800 (S 61/SF)

Appeal Summary
The appellant’s representative requests a 24% reduction for the 2023 tax year, supported by a rudimentary market pro forma.
The analysis includes valuations for three additional properties. In total, the requested value encompasses the following
properties as one economic unit: 107 31st St S, 3175 4th Ave S, 115 31st St S, and 3101 4th Ave S.



Page 2 of 2

City of Fargo Staff Analysis

The subject property is an industrial facility containing light manufacturing, warehouse, and cold storage space. City staff
conducted a full inspection of the property on September 3, 2024.

Assessment Fairness

To test assessment fairness, staff compared the subject’s true and full value to that of similar industrial buildings constructed
between 1975 and 1995 and measuring between 10,000 and 30,000 square feet. Among 18 such properties in Fargo, the
subject’s value falls near the median across all key units of comparison.

Measure True & Full Total Total

Value Value / SF Value / Gross SF
90th Percentile $ 2,426,610 S116 S 110
75 Percentile 1,779,175 82 75
Median 1,101,800 63 62
25% Percentile 745,055 56 53
10t Percentile 650,811 53 51
Subject Value $1,136,800 $61 $61

Valuation Accuracy
Staff tested the accuracy of the subject’s true and full value by analyzing sales of five comparable properties. The subject’s
value is below the median sale price of the comparable properties.

Address Property Type Year Built ?;:; Sale Date (S;}esl:’:lj(;:) Price / SF
33207 Ave N Warehouse 1997 15,200 Apr-2018 $1,197,800 S79
40127 StN Manufacturing 1971 37,330 Aug-2022 2,735,000 73
140543 St N Manufacturing 1995 43,920 Aug-2021 3,117,400 71
26003 Ave N Manufacturing 1956 33,600 Jan-2023 1,911,800 57
669 4 Ave N Whs / Shop 1941 29,256 Aug-2021 1,501,000 51
Subject Value  Industrial 1983 18,705 2023 Value $ 1,136,800 $61

Conclusion

The subject property, along with its related parcels, sold in 2019 for an amount exceeding the requested value. Since that sale,
the industrial market has grown rapidly through the 2023 assessment date. Furthermore, the appellant’s analysis lacks cited
sources, and it is unclear how values were allocated throughout the submission.

City staff supports the 2023 value with regard to both valuation accuracy and fairness.

Recommended Action:
Retain the value of $1,136,800 for the 2023 tax year

Information provided above is a summary of the analysis conducted. Full analysis is provided in the Assessment Department’s work file.



150 South Fifth Street
an& Suite 2500
' Minneapolis, MN 55402
Gabriel Ehlers
Gabriel.Ehlers@ryan.com

March 27th, 2025

www.ryan.com

Matt Stanger

Cass County Equalization Director
211 9% St S

Fargo, ND 58103

Re: Objection to Real Property Assessment

Dear Matt:

Please see the attached Objection to Real Property Assessment applications. The respective owners
have authorized Ryan, as agent, to apply on their behalf.

Please email us at the address listed on our appeal form attached hereto at your earliest to discuss
the applications and if you require any additional information. We look forward to working with
you in finding an amicable resolution for all parties.

Sincerely,

s/Gabriel Ehlers
Manager
Real Property Tax



LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Hyde Development
Client

See Attached List
Subject Property

All jurisdictions in the state of North Dakota
Jurisdiction / State

2023, 2024 and 2025
Year(s)

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction / state named
above. This authorization includes, but is not limited to: filing property renditions or returns;
signing and filing appeals; examining property tax records; and, appearances before the
assessor, boards of equalization or review, or other governmental agencies responsible for the
assessment of property.

if there are any questions concerning this authorization please contact the following:
Gabriel Ehlers  651-403-3809 gabriel.ehlers@ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned Client. A facsimile or scanned image of a signature below shall constitute an
original signing of this authorization and the document containing the original signature will be
submitted upon request.

This authorization shall remain effective as long as permitted by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this
authorization.

Client:
Wese Wardowe’l Mike Wardwell 10/13/25
Signature Printed Name Date

Development Executive
Title




PID
01-0285-00119-010
01-3500-05180-000
01-5370-00055-010
01-8586-00100-000

Address

107 31st St S
3175 4th Ave S
115 31st St S
3101 4th Ave S



MARKET INCOME ANALYSIS - Industrial

PID

01-0285-00119-010
L01 -3500-05180-000
01-5370-00055-010
01-8586-00100-000

Address

107 31st St S
3175 4th Ave S
115 31st St S
3101 4th Ave S

PER SQUARE FOOT

Square Feet 147,750 |Expenses PSF* $2.50

INCOME SF

Market Rent 147,750 $3.00 $443,250

Market Rent 147,750 $3.00 $443,250
Less: Vacancy Factor 5.00% ($22,163)
Less: Credit Loss 1.00% (54,433)

TOTAL INCOME $416,655

Expenses on Vacant Space 5.00% (518,469)
Less: Structural R&M ($0.25/SF) ($36,938)

NET OPERATING INCOME $361,249

CAPITALIZATION RATE 8.00%

TAX RATE 0.07%

LOADED CAPITALIZATION RATE 8.07%

INDICATED REAL ESTATE VALUE $4,478,000

PER SQUARE FOOT $30.31

2023 Pay 2024 Assessment $5,881,600

$39.81




Application For Abatement Or Refund Of Taxes
North Dakota Century Code § 57-23-04

File with the County Auditor on or before November 1 of the year following the year in which the tax becomes delinquent.

State of North Dakota Assessment District

County of_C358 Property LD. No. _01-8586-00100-000
Name Gabriel Ehlers (Agent of Owner}/il ()Lumbgf‘ ('(/C/ Telephone No. (651) 403-3809
Adtress 1505 SUTSTSIE2500~MisneapolisMxvssandl)] Y g S fa(go, VD 5%[DA

Legal description of the property involved in this application:

Lot: 1 Block: 1 LAVELLE 3RD LT 1 BLK 1 8-10-15 REPLATTED FRM 01-0285-00119-020,
01-8514-00100-000 & 01-8514-00200-000 PER PLAT DOC#1453235

Total true and full value of the property described Total true and full value of the property described
above for the year 2023 s above for the year should be:
Land $ 807.000 Land § 614,415
Improvements $ 329,800 Improvements $ 251,096
Total s 1.136.800 Total s 865.511
()] 2)
The difference of § 271,289.00 true and full value between (1) and (2) above is due to the following reason(s):
[ 1. Agricultural property true and full value exceeds its agricultural value defined in N.D.C.C. § 57-02-27.2
2. Residential or commercial property’s true and full value exceeds the market value
{0 3. Errorin property description, entering the description, or extending the tax
[ 4. Nonexisting improvement assessed
[ 5. Complainant or property is exempt from taxation. Attach a copy of Application for Property Tax Exemption.
[ 6. Duplicate assessment
[d 7. Property improvement was destroyed or damaged by fire, flood, tonado, or other natural disaster (see N.D.C.C. § 57-23-04(1)(g))
[ 8. Error in noting payment of taxes, taxes erroneously paid
[ 9. Property qualifies for Homestead Credit (N.D.C.C. § 57-02-08.1) or Disabled Veterans Credit (N.D.C.C. § 57-02-08.8). Attach a copy of
the application.
[ 10. Other (explain)

The following facts relate to the market value of the residential or commercial property described above. For agricultural property, go directly to
question #5.

1. Purchase price of property: § Date of purchase:

Terms: Cash Contract Trade Other (explain)
‘Was there personal property involved in the purchase price? Estimated value: §
yes/no
2. Has the property been offered for sale on the open market? no . Ifyes, how long?
yes/no
Asking price: § Terms of sale:
3. The property was independently appraised: no Purpose of appraisal:
yes/no
Market value estimate: $
Appraisal was made by whom?

4. The applicant’s estimate of market value of the property involved in this application is §

5. The estimated agricultural productive value of this property is excessive because of the following condition(s):

Applicant asks that _The application be accepted and the value reduced to the requested value.

By filing this application, I consent to an inspection of the above-described property by an authorized assessment official for the purpose of making an
appraisal of the property. I understand the official will give me reasonable notification of the inspection. See N.D.C.C. § 57-23-05.1.

1 declare under the penalties of N.D.C.C. § 12.1-11-02, which provides for a Class A misdemeanor for making a false statement in a governmental
matter, that this application is, to the best of my knowledge and belief; a true and t application.
[C/257/05
" Date

Signature of Preparer (if other than applicant) Date ignature of Applicant

24775
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Recommendation of the Governing Body of the City or Township

Recommendation of the governing board of

On , , the governing board of this municipality, after examination of this application and the facts, passed

a resolution recommending to the Board of County Commissioners that the application be

Dated this day of —

City Auditor or Township Clerk

Action by the Board of County Commissioners

Application was by action of County Board of Commissioners.
Approved/Rejected

Based upon an examination of the facts and the provisions of North Dakota Century Code § 57-23-04, we approve this application. The taxable

valuation is reduced from $ to $ and the taxes are reduced accordingly. The taxes, if paid,
will be refunded to the extent of $ . The Board accepts § in full settlement of taxes for the
tax year

‘We reject this application in whole or in part for the following reason(s). Written explanation of the rationale for the decision must be
attached.

Dated s

County Auditor Chairperson

Certification of County Auditor

I certify that the Board of County Commissioners took the action stated above and the records of my office and the office of the County Treasurer
show the following facts as to the assessment and the payment of taxes on the property described in this application.

Date Paid Payment Made
Year Taxable Value Tax (if paid) Under Written Protest?
yes/no

I further certify that the taxable valuation and the taxes ordered abated or refunded by the Board of County Commissioner are as follows:

Year Reduction in Taxable Valuation Reduction in Taxes

County Auditor Date
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Fargo City Hall

225 4 Street North

Fargo, ND 58102

Phone: 701.241.1340 | Fax: 701.241.1339

FAR MORE é www.FargoND.gov

December 12, 2025

Board of City Commissioners
City Hall

Fargo, ND 58102

Dear Commissioners:

Attached is the Application(s) for Abatement or Refund of Taxes #4628. The application is for a commercial
property located at 115 31 St S. The application requests the following:

#4628 — 115 31 St S — Reduce from $2,055,200 down to $1,564,742 for 2023
We have included information regarding the valuations of each property and a comparison to sim