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ANNUAL REVIEW PROCESS

Includes an annual review of:

•Review of  the TIF Area Fiscal Impact Analysis, 

•Remaining Area Fiscal Impact Analysis, 

•Capital Improvement Projection, and

• Summary of  Fiscal Results.
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ASSUMPTIONS REVIEWED

Assumptions reviewed and considered annually include:

• Development density and completion status with HRD and DPZ,

• Adopted budget amounts and tax rates with county staff,

• Appeal status updates with SDAT,

• Tax credit updates with SDAT,

• Existing statistics of  the County (residents, labor force, and student generation),

• Capital improvement budgets and timing with county staff, and

• Review of  updated assessed value assumptions tied to:
• Actual development values from SDAT

• Net operating income (NOI) assumptions from HRD

• Projected market data from SDAT

• Third party market data
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2025 CONSIDERATIONS

• No changes to overall development density in TIF Area or in total Columbia 
Plan Area

• Updated development timing:
• 2024 saw significant delays in timing of  overall development densities:

• 4-year delay in MF

• 11-year delay in office

• 15-year delay in retail

• 12-year delay in restaurant

• 2025 analysis continued with same delayed assumptions and did not adjust timing 
from 2024

• Updated appeals for 2025 actuals

• Updated base budget amounts for FY 26:

• Non-departmental expenses saw a significant decrease YoY due to significantly less 

use of  fund balance (PAYGO) assumed based on discussions with county staff
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2025 CONSIDERATIONS, CONTINUED

• Updated CIP improvements:
• Delayed library from 2027 to 2028

• Delayed schools from 2035 to 2037

• Updated assessed values:
• Multiple multifamily buildings are occupying and stabilizing increasing actual values in the TIF area 

• Metropolitan, 10M, Juniper, and Marlow

• Multifamily values overall saw modest increase in values

• Office values continue to see reduced valuations and appeals 

• One Merriweather, Two Merriweather, 3OA/Tenable

• Continued to delay office inflationary increases until next SDAT revaluation in 2028

• Restaurant and retail on a combined basis saw flat to modest increases in values

• Hotels per SDAT are still seeing decreases although selected comparables (Merriweather Lakehouse) saw an 
increase in assessed value; note that no hotels are currently completed in the model
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RESULTS – CIP COSTS
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RESULTS – NET FISCAL IMPACTS AFTER DEBT SERVICE
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QUESTIONS?

Emily Metzler
COO, CCO

MuniCap, Inc.

www.municap.com

8965 Guilford Road, Suite 210

Columbia, MD 21046

O: 443.539.4112

E: emily.metzler@municap.com
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