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23. Why isn't property tax being used to fund the Mayors' Council plan?
Property tax is the principal source of revenue for the services and infrastructure provided by municipalities. If TransLink's tax on property were increased by more than the rate currently permitted, it would make it all that more difficult to collect adequate revenues for municipal needs. Moreover, mayors are keenly aware that there is strong resistance to paying more property tax which, in the case of renters, is generally passed on as part of the rent). For these reasons, mayors are adamantly opposed to allowing more property tax to be used to fund public transit.
24. If the plan were funded with property tax, how much would a homeowner pay?
The amount depends on the assessed value of the property and would increase over time. Initially, the approximate amount for properties of various values would be:
Assessed Value    Tax  
$ 500,000           $ 131
   750,000              197
1,000,000              263
2,000,000              526
These amounts have been derived as follows. For 2014, TransLink anticipated collecting $305 million from its current property tax. In order to raise an additional $250 million from property tax – the regional contribution required towards the Mayors' Council plan – the tax rate would have to be increased by 82%. For residential properties, the 2014 TransLink tax rate was 0.3206 per $1,000 of assessed value (a slightly higher rate may show on your tax bill, to include the cost of collection). Eighty-two percent of this rate is 0.2629 per $1,000 of assessed value.
Source: http://www.mariaharris.ca/Plebiscite_FAQs.shtml    -cjk




