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Revaluation

Rmm(ign leams Equalizaﬁm

Effective Date
January 1, 2011

Steve Ervin County Assessor



Residential Property
Reviews

* |[n September of 2008 the
appraisal staff began a review of
all of the Residential Properties in
Iredell County

e The Schedules of Values (Market
and Present Use) were adopted
by the Board of Commissioners in

October of 2010



Why Conduct a County
Wide Revaluation?

e Determine Market Value of all
real property as of 1/1/11 and

* To create Equity among and
within all classes of property

Revaluation Means Equalization



What is Market Value?

Market Value is defined under G.S.
105.283 as “the price estimated in
terms of money at which the property
would change hands between a willing
and financially able buyer and a willing
seller, neither being under any
compulsion to buy or sell and both
having reasonable knowledge of all the
uses to which the property is adapted
and for which it is capable of being
used”.



What Is Meant By Equity?

Location and economic fluctuations affect
Property Values. Fluctuations may cause
groups of properties to be under or over
valued. The goal and intent of the
revaluation process is to appraise all property
at its current market value.

Equity means “Fair Share Taxation”. That
term is based on the concept that all
property is appraised at its current market
value, therefore each property owner pays
only their fair share of the tax burden.



Sales Data

e Every sale that occurred during
2009 and 2010 was reviewed by
the appraisal staff to aid in
determining the base values for
each of the 600 appraisal
neighborhoods



Application of Values

 The Schedule of Values was
applied to all improvements

* Values were then adjusted based
on qualified market sales for the
appraisal neighborhoods



Foreclosures

e Adjustments were made in areas with
a high concentration of foreclosures.

e Bank owned properties and “short
sales” were analyzed to determine
their negative impact.

e Economic adjustments were made to
approximately 8% of the appraisal
neighborhoods due to substantial
foreclosure activity.



Foreclosures (cont)

Actual Foreclosures by Type

Counts
2006 | 2007 | 2008 | 2009 | 2010
All Property Types 445 412 480 732| 1,437
Residential Improved 403 360 421 493 592
Residential Vacant 28 49 54 226 798
Comm, Indust, Other 14 3 5 13 47
Number of Parcels and New Homes
Counts
2006 | 2007 | 2008 | 2009 | 2010
Residential Improved
Parcels 53,243 |55,235|56,890|57,859 | 58,659
New Homes 1,991 | 1,654 969 | 387 | 350(E)
Valid Sales
Counts
2006 2007 2008 2009 | 2010
All Property Types 4,853 | 4,202 | 2,515 | 1,403 | 1,259
Residential Improved 3,595 | 3,139 | 2,005 | 1,110 ( 1,014
|Residentia| Vacant 1,040 848 407 239 206
Comm, Indust, Other | 218 | 215| 103 54| 39




2009 - 2010
Residential Improved
Foreclosures




Countywide Value
Change

 Considering all real estate
property types, the 2011
Valuation shows an average
decrease of approximately 1.5%

e Let’s Break That Down by
Townships



2011 Asgessed
Value Percent Ch|ange By Township




Base Rural Land Values

Iredell County

Reval 2011




What Is Driving Rural
Land Values?

Rural land is vacant tracts of 1
acre and above thatis notin a
subdivision and excluding
commercial and industrial
property

Farmer to Farmer Sales

Supply and Demand (higher rents
are driving up rural land values)

Go to the County GIS site to
review Rural Land Sales
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Vacant Land Sales layer on Iredell. ConnectGIS
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THisisnoTAaBiLL - NOTICE OF REAL ESTATE ASSESSED VALUE
IREDELL COUNTY, NORTH CAROLINA

THIS IS NOT A BILL

PARCEL IDENTIFICATION NO.

PROPERTY DESCRIPTION

ASSESSED VALUE

K

DATE
ACCT#
NBH #
ASSESSED VALUE REPRESENTS MARKET VALUE
(SEE REVERSE SIDE FOR STATUTE)

YOU ARE HEREBY NOTIFIED THAT DUE TO:

YOUR ASSESSED VALUE MAY HAVE BEEN CHANGED.
IF YOU HAVE QUESTIONS CONCERNING THIS NOTICE CONTACT:

IFYOU WISHTO APPEAL THEVALUEOF THIS NOTICE YOU MUST
COMPLETE THE ATTACHED FORM AND RETURN IT TO THE

1 IREDELL COUNTY ASSESSOR P.O. BOX 1027, STATESVILLE, N.C. 28687
WITHIN 30 DAYS OF THE DATE OF THIS NOTICE

Detach here and keep this portion for your records.

IREDELL COUNTY APPEAL FORM

PARCEL IDENTIFICATION NO.

PROPERTY DESCRIPTION

ASSESSED VALUE

DATE
ACCT#
NBH #

YOUR ASSESSED VALUE MAY HAV HANGED.
IF YOU HAVE QUESTIONS CONCERNING THIS NOTICE CONTACT:

THIS FORM MUST BE COMPLETED IN ITS ENTIRETY TO BE CONSIDERED A VALID APPEAL

North Carolina General Statute 105-283 requires that we appraise all property at 100% of its true market value in money (see reverse
side for definition), as of January 1, 2011 (the effective date of the last countywide revaluation).

PROPERTY OWNERS OPINION OF VALUE:
Do you feel the ASSESSED VALUE printed above is equal to market value? YES NO

If YES, no appeal is necessary - do not return this form.

If NO, in your opinion, what would the property sell for? $

. Explain why

(attach additional sheets as necessary).

DOCUMENTATION TO SUPPORT YOUR OPINION OF VALUE IS REQUIRED. PLEASE ATTACH COMPLETE
COPIES OF ANY APPRAISAL, CLOSING STATEMENTS, REAL ESTATE LISTINGS, COMPARABLE SALES,
INCOME AND EXPENSE STATEMENTS, OR OTHER SUPPORTING DATA, WITH THIS FORM. RETURN

WITHIN THIRTY (30) DAYS OF THE DATE OF THIS NOTICE TO THE ADDRESS BELOW. FAILURE TO SUBMIT
SUPPORTING INFORMATION MAY RESULT IN NO CHANGE TO THE ASSESSED VALUE OF YOUR PROPERTY.

If this property is listed for sale, what is the asking price & real estate firm?

STRUCTURAL INFORMATION
# of Bedrooms on Main Floor
# of Bedrooms on Upper Floors
# of Bedrooms in Basement
Basement Area Unheated
Basement Area Heated
No Basement O
Total sq. ft. Heated Area

COMMERCIAL/INDUSTRIAL OR RENTAL PROPERTY

If this is rental property, rent or lease $

per year. Term of lease

# of Full Baths on Main Floor
# of Full Baths on Upper Floors
# of Full Baths in Basement

Main Floor Heated Area S.F.
Upper Floor Heated Area S.F.
Upper Floor Unheated Area S.F.

No Upper Floor []

No. of Fireplaces ___

# 1/2 Baths on Main Floor ____
# 1/2 Baths on Upper FIr
# 1/2 Baths in Basement ___
Heating Fuel

Heating Type

Central Air____Yes ____No
Y ear Built

|:| Finished or|:| Unfinished Bonus Room Above Garage

What is the leasable area? Sq Ft.



What if a taxpayer does not agree
with the revaluation value?

 The taxpayer must fill out the
appeal form located at the
bottom of the notice form and
return it to the Tax Office

o A staff appraiser will review the
tax record and the information
that the taxpayer provides.

e A new notice will be mailed to the
taxpayer



Reasons for Appeal

Valid Invalid

e Value exceeds or is e Taxes are too high
below Market Value

* |nability to pay
* |nequitable

Assessment with
comparable e Amount or percent

properties of change in value

e Services too low

e Errors on the Tax Card

No Justification =
No Change In Value



Timetable

* Notices will be in the mail by
February 18t 2011 and values will
be on the web site

o Staff will begin working informal
appeals

 Board of Equalization and Review
will begin hearing appeals on
April 215, 2011



Percent of Change

Revaluation 2011- Percent of Change by Property Type
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* | wish to thank the Board of
County Commissioners, the
County Manager, Jean Moore and
Susan Blumenstein for their
support

* | also wish to thank the staff of
the Iredell County Tax
Department for their hard work
conducting the 2011 revaluation
as well as the Mapping/GIS
Departments for working closely
with the Assessor’s Office on this
project

Do you have any questions?
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