
Helping Property 

Owners Understand 

the Revaluation 

Process



What is a Revaluation?

Revaluation is a process where all property (land and 

buildings) within a taxing jurisdiction (in this case Polk 

County) is revalued to its current market value as of an 
established date (Jan.1, 2021)



3Revaluation: Guideline

The property tax in North Carolina is governed by various 
chapters of the General Statutes of  North Carolina also 
known as The Machinery Act. This Act guarantees all 
100 North Carolina counties will administer the property 
tax under the same guidelines with a minimum of local 
discretion. 

The Machinery Act requires each county to conduct a 
reappraisal of real property (land, buildings, and other 
improvements to the land) at least every eight (8) years. 
More frequent reappraisals may be conducted at the 
discretion of the Board of Commissioners. Polk County’s 
last Reappraisal was in 2017. Polk County is on a four (4) 
year cycle. 



As part of the revaluation process, all counties are required to 

appraise real property uniformly at its true value in money or 

(Market Value). Market value is the most probable price estimated 

(in terms of money) which a property  should bring in a 

competitive and open market under all conditions of requisite of a 

fair sale, the buyer and seller each acting prudently and 

knowledgeable and assuming the price is not affected by undue 

stimulus.

Market Value and The Machinery Act



Property Values

The Machinery Act requires counties to appraise all real 

property uniformly. If comparable properties in your 

neighborhood are being sold in the $150,000 range and there 

are no significant differences in your property and the 

comparable properties, it is reasonable to believe your 

property may be valued in the $150,000 range. It would not be 

fair or equitable to appraise your neighbors recently 

purchased property at $150,000 and assess your property 

value at far less because you purchased your property several 

years ago.
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Revaluation: Purpose

The overall purpose of a Reappraisal is to achieve 
Uniformity and Equalization in the administering of the 

property tax. The purpose of a Reappraisal is not to 
increase revenues or to provide tax breaks, but to fairly, 
equally, and uniformly appraise the real property at its 

true value in money. Equalized values create equalized 
and uniform taxes. Equalization ensures each taxpayer 

is paying only his or her fair share.



Three Approaches to Value

 1. The Market Approach or Sales Comparison Approach

 The market approach to valuation is the research of the selling price of comparable properties in 
your area. Location is important in real estate, so only compare houses similar to yours in your 
neighborhood if available. The market approach is the most popular method to calculate single-
family home values and is also the method usually used by real estate agents and fee appraisers.

 2. The Cost Approach

 The cost approach is based on the principle of substitution-that a rational, informed purchaser 
would pay no more for a property than the cost of building an acceptable substitute with like 
utility. This method is useful when there are no similar homes in your area and the market 
approach method is not practical. The cost approach is an especially useful method in 
determining fair market value in the Mass Appraisal process for single family homes and 
commercial type properties.

3. The Income Approach

 The income approach calculates the income a property generates. The income-based 
assessment method is mainly used for commercial buildings such as hotels, rental properties and 
office buildings. Unless you are pricing a property used exclusively as a rental property, you should 
only use this method in combination with another method more suited to residential properties.



Resources Utilized

➢ Western North Carolina MLS

➢ Appraisals from Fee Appraisers

➢ Internet Websites

➢ Polk County Appraisal Files

➢ Site Visits

➢ Property Owners



Polk County Analysis of Sales

 Average sale price

 January, 2018 was $266,308 (market increasing 2.9%)

 January, 2019 was $316,455  (increasing 18.8%)

 January, 2020 was $332,399 (increasing 5%)

 December, 2020 was $356,298 (increasing 7.2%)

 Total increase from Jan.1, 2017 (last Revaluation) to current 37.6%

 Trends

 2018 and 2019 sales demonstrate a major increase in the average sales price.

 2020 to Dec. 1, 2020 sales demonstrate the average sales price has been increasing and over 
the last few months show a slight decline.

 The sales information above shows why most Single Family Residential properties in the county 
have increased in value.



Average SFR Sale Price in Polk 

County



Average Price per Square Foot in Polk 

County



Market Value and Rate

Revaluation and taxation are separate. 

Revaluation determines the market value. 

Taxation rate is determined by the Polk County 

Board of Commissioners and local jurisdictions 

(cities and towns).  The value of your property 

combined with the tax rate determine your 

property tax bill.



Appeals Process

 1. Informal Review--An Informal Review allows you and an assessor to review 
the property record and supporting information together. If an error is found, it 
can be corrected without having to make a Formal Appeal. Informal reviews are 
encouraged.

• Listen to property owner concerns to gain more information.

• Correct any verifiable errors

• Determined if a site visit is needed

• Reanalyze data in the neighborhood for accuracy

• Adjust property card and or entire neighborhood



 2. Formal Appeal—If you are not satisfied with the informal review and 

believe your 2021 Notice of Real Estate Assessed Value is not a reasonable 

estimate of what your property could sell for on Jan. 1, 2021, you have the 

right to file a Formal Appeal while the Board of Equalization and Review is 

in session.  Formal appeals will be heard by the Polk County Equalization 

and Review Board.



Thank you to the 

Property Owners of Polk 

County for information 

provided during the 

Revaluation Process. 


