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Transfers

Calendar Year 2023
Total Transfers 4,257
0% Transfers 1,572
Qualifying Arm Length Sales 1,821
(Includes Remodels, Flips, New Construction)

Foreclosures 94
Other Non-Qualifying 770
(Includes Bank Sales, Related Parties, Incorrect Data)

Median Sale Price $279,900

(Includes Residential Single Family, Condominium and Townhouse)

2024
4,160
1,563
1,686

77
834

$299,999



Presenter
Presentation Notes
Median Sale Price is based on Office coded Valid and Remodels Sales; approx. 7% increase year over year


FY2026 Grand Total Assessed Value

Residential $12,387,171,700
Multi-Family $2,389,661,400
- Commercial $2,649,812,000
Residential
56% Exempt $4,718,304,300

Total $22,144,949,400

Commercis
12%

FY2025 Grand Total Assessed Value
$21,106,931,700

S



Presenter
Presentation Notes
Last year residential was 55%, exempt 22%, commercial 12% and multi-family 11%


Assessed Value FY2006 to FY2026
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Presentation Notes
Difference between is all assessment less exempt properties like schools, city properties.


FY2026 Change of Assessment Notices

Assessment
, Parcels Notices
| Residential 46,310 43,152
Multi-Family 728 319
Commercial 2,451 888
Exempt 1,970 79
Total 51,459 44,438

FY2025
44,511 Assessment Notices




Residential Assessment Change

Parcel Assessment
Count Value

FY2025 46,282 $11,503,627,000
FY2026 46,310 $12,387,171,700
Change 29 $883,544,700

Value Increase: 7.7%

FY2025: Value Increase 7.0%



Presenter
Presentation Notes

Property class changes, exempt to residential, 

1.5 % value increase due to new construction.


Residential Assessment Value Change

; Mean Value  Median Value
FY2025 $259,306 $240,300
FY2026 $279,101 $258,600
Change $19,795 $17,100

Only single family, condominium and townhouses
with no new construction or permit work
are included in these values.




FY2026 Residential Change of Assessment

Parcel Changes % Overall*

1-5% 14,303 30.9%
| 6-10% 14,124 30.5%
]! 11-15% 8,758 18.9%
16-20% 3,034 6.6%
21-25% 1,434 3.1%
] Over 25% 917 2.0%
| Decrease 473 1.0%
No Change 3,263 7.0%
New Parcels 4 0.0%

*% of Total number of residential properties
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Presentation Notes
Some parcels had no changes overall based on reallocation of value between land and improvements.
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Increases (Purple) - N Old Buckroe/Fox Grove Area
(Blue) - Glen Forest/Saint Ashley and Pine Grove
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Increases (Purple) -  Selden Village (Below Fairview Farm), Shelton Road/Oneda Place (Left of Chesapeake Hts)
(Blue) - Rip Rap Rd Area/G. Booker Land, Lincoln Park, Linden Av/Acorn St/WF Meredith (Right of Westhampton)
Decrease (Pink) – Orchard at Hampton River (Just above East Mercury Blvd 12B/12C)
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Presentation Notes
Increases  (Blue) – Tedder Terrace, Newmarket Village, Brogden/Woods Lane Area (near Farmington), Briarfield West, Westbriar Village, West Queen
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Presentation Notes
Increases (Blue) – Brogden/Woods Lane Area (Right of Michaels Woods), Magruder Heights
Decreases - Gosnold Hope/Bassette Landing (Below Hampton Club)


Multi-Family Assessment Change

Parcel Assessment
| Count Value
| FY2025 721 $2,371,740,000

FY2026 728 $2,389,661,400
Change 7 $17,921,400

Value Increase 0.8%

FY2025 Value Increase 1.4%




Commercial Assessment Change

Parcel Assessment
| Count Value
| FY2025 2,461 $2,595,810,600

FY2026 2,451 $2,649,812,000
Change -10 $54,001,400

Value Increase 2.1%

FY2025 Value Increase 2.3%



Presenter
Presentation Notes
35% of the increase was due to new construction, 3 biggest were Peninsula Town Center office buildout, Kedplasma – Office medical and a new Chase bank branch

Parcel change: Couple went from taxable commercial to EDA: Old Kellys Restaurant on Coliseum Dr and Vacant land at the corner of Pine Chapel and Power Plant 
City purchased an office building at 100 Exploration Way
And commercial to residential like the pool at Big Bethel and Lassiter


Increases – Hotels, Marinas, Shopping Centers, Warehouses
Minimal Gains – Restaurants, Self-Storage, Industrial
Flat – Banks, Drug Stores, Auto Dealerships
Decreases – Offices


Exempt Assessment Change

Parcel Assessment
Count Value
FY2025 1,979 $4,635,754,100
FY2026 1,970 $4,718,304,300
Change -9 $82,550,200

Value Increase 1.8%

FY2025 Value Increase 10.9%

o Exempt include Federal, State, FMA, Regional, City, EDA, HRHA,
City Schools, CDA, Classification and Designation Properties



Presenter
Presentation Notes
Increases to FMA (6%) and some increases to Hampton properties where properties exempt by classification and/or designation; no credits or deferral programs like veterans admin


Land Use Deferral Change

Parcels Assessment Value

FY2025 20 (265 AC) $14,934,100
FY2026 20 (265 AC) $14,991,100
Change 0 $57,000

Deferral Value Increase 0.4%

FY2025 Deferral Value Decrease 1.4%



Presenter
Presentation Notes
The Code of Virginia (Section 58.1-3239) established the State Land Evaluation Advisory Council (SLEAC) with the mandate to determine and publish use-value estimates of eligible land for each jurisdiction participating in the use-value taxation program.

2 parcels, Wood’s Orchards could be coming out soon.


Rehabilitation Tax Credit Change

| Parcels Assessment Value
| FY2025 6 $6,029,300
FY2026 6 $6,174,250
Change 0 $144,950

Tax Credit Increase 2.4%

FY2025 Tax Credit Decrease 40.9%



Presenter
Presentation Notes
6 years in the program effective July 1. 3 years at full tax credit, 3 years at half
Currently 6 Rehabs - 2 multifamily, 4 commercial, 0 residential
40.9%, 3 large properties at full credit but went to half credit last year which was significant


Taxable Value Change

Total Taxable Value
After All Exemptions

FY2025 $15,782,242,476
FY2026 $16,506,647,237
Change $891,154,167

Value Increase 5.7%

FY2025 Value Increase 5.4%

Exemptions include Land Use Deferral, Rehabilitation Tax Credit,
Elderly and Disabled Tax Relief, Disabled Veteran Tax Exemption
and Deferred Tax Properties



Presenter
Presentation Notes
This is the Reveal:  For revenue: 5.7%, almost 900 million dollars. Tax amounts provided by Commissioner of the Revenue and converted back to assessed value 1/16/25 - Approximate FY2025 tax relief is also used as an estimate for FY2026 tax credits multiplied by the residential percent change.


Market Conditions

~* Year over year increases in active listings,
pending sales, settled sales, median sales price

~+ Housing inventory is increasing slowly

. » 5-7 months listings on market is considered
balanced; currently at 2.23 months up from 1.91

.+ Selling prices remain strong even though taking a
. little longer to sell; median market time in 2023
was 15 days compared to 2024 at 21 days



Presenter
Presentation Notes
FY26: High home prices and elevated mortgage rates have made homebuying unaffordable for many would-be homebuyers. Number of qualifying sales have declined while sales prices have increased. Per Zillow, as of October 2024, roughly 45% of recent homebuyers in the United States had a mortgage interest rate below 5%.  Many homeowners have not been willing to give up the low interest rate mortgages contributing to lower inventory.  Affordability isn’t likely to reverse quickly. Home listings have been ticking up in part because some homeowners simply have to move.




1 Market Conditions
;

~» High home prices still being driven by low

iInventory; it is a seller’'s market

* Median sales price has increased approximately
. 7% over last year and is in line with increases of all
of Hampton Roads

* Mortgage rates still elevated and currently
hovering around 7%

i



Presenter
Presentation Notes
FY26: High home prices and elevated mortgage rates have made homebuying unaffordable for many would-be homebuyers, slowing the number of home sales.  Many homeowners have not been willing to give up the low interest rate mortgages contributing to low inventory. Affordability isn’t likely to reverse anytime soon.


Expectations

* Housing prices will continue to rise slowly;
however, the market will be competitive while a
seller’s market due to limited inventory

* Mortgage rates likely to remain above 6%; in
September of 2024 rates were as low as 6.2% but
are now around 7.08%

| » Continued steady demand as the economy
| continues to add jobs and buyers get use to the
new normal of higher rates

. Affordability: would be homebuyers continue to be
- discouraged by elevated rates and steady rising
sale prices

7‘ Sources: Bankrate.com, NAR, Fannie Mae, CBRE, REDFIN, ZILLOW



Presenter
Presentation Notes
FY26: Housing inventory is expected to increase slowly and steadily. Housing prices will likely remain firm and continue to grow in 2025. The continued steady demand on inventory means no decreases in value are likely. Because supply has not overtaken demand, the market will continue to be competitive.  



Expectations

~ « “Continued combination of high mortgage rates,

~ steep home prices and insufficient inventory levels
- points to 2025 being another tough year for

- buyers and sellers. However, many buyers seem

. tono longer be holding out for lower rates, as
seen by a recent uptick in sales numbers. This
could be a hint at more movement in the market in
2025 than there was in 2024”

| Sources: Bankrate.com, NAR, Fannie Mae, CBRE, REDFIN, ZILLOW



Presenter
Presentation Notes
FY26: Housing prices will continue to increase due to lower level inventory. Buyers may be adjusting to the new norm of higher interest rates.


Expectations

~ » Multifamily: “After a strong and sustained surge in
multifamily completions over the past two

- years, vacancy will edge down in 2025 due to
robust tenant demand. The still-high cost of home
ownership will drive demand for apartments”

 Industrial: “Continued e-commerce growth.
Vacancy will remain elevated on older properties”

" Sources: Bankrate.com, NAR, Fannie Mae, CBRE, REDFIN, ZILLOW



Presenter
Presentation Notes
 


|

Expectations

» Retall: "Possible growing demand in suburban
locations”

« Offices: “Revival in downtowns and improved
leasing activity”

« QOverall, economic growth is expected in 2025

| Sources: Bankrate.com, NAR, Fannie Mae, CBRE, REDFIN, ZILLOW




Looking Ahead

-+ Hampton is still being watched by investors as the
allure of cities continues to grow; 2024 saw the
largest uptick in a decade of people heading back
to city centers

~ * Once HRBT expansion is completed, commuting
will be easier



Presenter
Presentation Notes
FY26: Hampton is being closely watched by investors due to the waterfront, great beaches, and some room for housing to grow and develop.  When the HRBT expansion is completed, commuting will be easier to and from the southside. 


FY26 Change of Assessment Notice Postcard

February 7, 2025 NOTICE OF CHANGE IN ASSESSMENT
Assessed Value as of January 1, 2025 for Fiscal Year 2026 (Effective 7/1/2025-6/30/2026)

Parcel Identification Number (PIN): 3005734
Property Address: 212 WOODBURY FOREST DR
Legal Description: A-VADTO TERRACE 2 L10.

FY2024 FY2025 FY2026
LAND $55,000 $60,000 $65,000
IMPROVEMENT(S) $199,300 $200,300 $213,000
TOTAL $254,300 $260,300 $278,000
Tax Rate (per $100) $1.16 $1.15 $1.15~
Levy (before tax programs) $2,949.88 (8.4%) $2,993.45 (6.8%) $3,197.00

* The FY2026 tax rate is not yet known. Public hearings for the budget & the FY2026 proposed tax rate will be held
on April 23, 2025 & May 7, 2025 at 6:30 pm in Council Chambers, 22 Lincoln Street, 8th Floor. A tax rate increase
is not being considered at this time. Additional revenue that may be generated by maintaining the current tax
rate would be due solely to growth in real estate values. The tax rate that would result in a tax levy for FY2026
! equal to the amount levied for FY2025 is $1.11. This information is required by Code of Virginia §58.1-3330.

Applications to request a review of an assessment by the Assessor’s office or by the Board of Review are
available at hampton.gov/assessor; and may be requested by email at AssessorsWebmail@hampton.gov, or by
phone at (757) 727-8311.

Deadline: Request an Office Review by the Assessor by March 10, 2025.
Deadline: Appeal to the Board of Review by April 10, 2025.
Board of Review Applications will be heard by the Board no later than June 30, 2025.

A property owner has the right to inspect the Assessor’'s records related to that owner’'s property and non-
confidential information related to all other properties, as per Code of Virginia §§ 58.1-3331 and 58.1-3332.



Presenter
Presentation Notes
Last year we included the “effective tax rate increase” on the Notice. This year the statute changed requiring the inclusion of the rate necessary to result in FY26 RE Tax Revenues equal to FY25 which is $1.11. 
This rate is shown along with a note at the Manager’s direction to let citizens know that a tax rate increase is not being considered this year. 


1 Important Dates to Remember

February 7 Change in Assessment Notices Mailed
; Real Estate Property Information Search
| Website Updated
|

Appeal Forms Available on Website or by
Contacting our Office

' March 10 Deadline: Office Review by the Assessor

- April 10 Deadline: Appeal to the Board of Review

} Hampton.gov/Assessor
757-727-8311




@ IAAO Certificate of Excellence

International Association [ IS S|
Of ASSESSing Officers | {%ﬁ CemﬁcateofExcellence /

i in Assessment
! MO Administration

W The International Association
- of Assessing Officers

) -

recogrizes

City of Hampton, Virginia

'l for their outstanding achievement
of continuing to meet
the requirements for the
[6):7.VN

CERTIFICATE OF EXCELLENCE IN
ASSESSMENT ADMINISTRATION

Recertified 2024

IAAO.org/CEAA |
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Recertified this year!  
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