VAAQO Education Seminar
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TAX INCREMENT FINANCING (TIF)

The basics of how a TIF works

e PRE-TIF TAX REVENUE

+ Property and economic activity
taxes collected at existing level

0 INCREMENTAL INCREASE

* Increasein real property taxes
(100% for RPA 1, 50% for RPA 3)
goes to special alocation fund

+ 50%of increase in economic

POST-TIF TAX activity taxes (i.e.. sales taxes)

INCREMENTAL INCREASE REVENUE goes fo special alocation fund

MONEY

IN TAX REVENUE e POST-TIF TAX REVENUE
« 100% of property and
G PRE-TIF TAX REVENUE economic activity taxes
colected at new level

TIME
TIF Start TIFEnd



Barnes Lumber
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Albemarle Business
Campus
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Tax Year 2023

Assessment Date
Land Value

Land Use Value
Improvements
Value

Total Value

Tax Year 2022

Assessment Date
Land Value

Land Use Value
Improvements
Value

Total Value

Tax Year 2021

Assessment Date
Land Value
Land Use Value

Improvements
Value
Total Value

01/01/2023
$2,121,000
$0
$0

$2,121,000

01/01/2022
$1,590,800
$0
$0

$1,590,800

01/01/2021
$577,100
$0

$0

$577,100

Bioscience company (target industry) 715 climate controlled units
10 employees Targeted to UVA students

Wet lab space

Albemarle County will benefit from more than $1 million in cash and improvement

proffers and more than $10 million in direct real estate taxes.

Proffer Plan Proffer Statement

+ $440,000 in Mixed Use Trails and Easements $500,000 in Cash Contribution

* $20,000 in Bus Stop Improvements $100,000 in Land Dedication for Roundabout
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Code

Year Built

Year Remodeled
Condition

Grade
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Prlmary Bmldlng Detalls

Single Family

1754

N/A

Good

A-2: A-2 Very Good Minus
2 Quality




Albemarle
County VA

ECONOMIC DEVELOPMENT
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