
 
 
 
 

MEMORANDUM 
 
 
TO:  City Council 
 
FROM:  Alfred D. Lott, ICMA-CM, CPM 
   City Manager 
 
SUBJECT: Status Report 

 
DATE:  February 14, 2019 

 
 
Status Report 

 
 

1. South Lake (Karington) TIF Projections Update 35-A 
Attached is a copy of the latest set of projections we have received from our colleagues at 
Prince George’s County that they have received for the tax increment financing for the 
South Lake (Karington) project. 

 
2. Economic Development Committee (EDC) 

The Bowie EDC met Wednesday and discussed the reuse of the Sears at Bowie Town 
Center and what had been presented at a recent stakeholders meeting by Seritage, the 
property owner.  Additionally the EDC had further discussions about recommendations 
to the City Council that they are formulating.  The next EDC meeting is March 13, 2019 
and the topic is ‘Medical Marijuana’. 

 
3. Joint City Committee Meeting Results 

At the request of the Environmental Advisory Committee (EAC), Council authorized that 
Committee to convene a joint meeting with the Bowie Advisory Planning Board, Green 
Team Executive Committee, Economic Development Committee, Diversity Committee 
and Education Committee.  The meeting was held Wednesday evening, with 19 
participants attending, including Councilman Michael Esteve and the Chairs of the 
BAPB, Green Team, EDC and Education Committee.  EAC Chairman Gary Allen 
discussed the seven components of civic capital, many of which involve citizen 
engagement.  He requested each committee’s assistance in helping to implement the 
City’s Sustainability Plan and future efforts to enhance civic input on questions of how 
the City should grow over the next decade.  Chairman Allen announced that, in the 
coming months, he will be producing a cable television show with topics such as smart 
growth and sustainability, in an attempt to shape the issues for voters this fall.  He 
encouraged Committee members to provide their ideas and to “become part of the 
conversation”. 
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4. Approved County Transportation Priority List 
Attached for your information is a copy of the Prince George’s County Transportation 
Priority Letter for FY 2019-2024, approved by the County Council last week.  The City’s 
priorities remain essentially unchanged on the County list.  MD 197 is Construction 
Priority #4, MD 450 moved back from Construction Priority #6 to #7 and the MD 
197/US 301 Interchange moved up from Construction Priority #10 to #9.  Under 
Planning Projects, a future interchange on US 50 between MD 704 and MD 197 remains 
at the bottom of the list, at Priority #10. 
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Schedule I: Sources and Uses of Funds and Bond Issuance Assumptions

Bond Proceeds Percent
Sources of funds:
   Total bond proceeds $32,590,000 100.0%
   Interest earned in the improvement fund $0 0.0%
       Total sources of funds $32,590,000 100.0%

Total uses of funds:
   Public improvements (see Schedule II) $27,500,000 84.4%
   Issuance costs $325,900 1.0%
   Underwriter discount $651,800 2.0%
   Capitalized interest (see Schedule III) $4,107,913 12.6%
   Reserve fund $0 0.0%
   Rounding $4,387 0.0%
       Total uses of funds $32,590,000 100.0%

Assumptions:
Maturity 29.5 years
   Interest only 4.5 years
   Amortization 25 years

Bond coupon rate 6.01%

Reinvestment rates:
   Reserve fund NA
   Improvement fund NA
   Capitalized interest account NA

Date bonds issued 1-Jan-19
Dates payments due:
   Interest January 1 and July 1
   Principal July 1

Capitalized interest:
   Interest funded through 1-Jan-22
   Months interest funded 36
MuniCap, Inc.    on\Projections\[Projection No. 35-A.xlsx]I

10-Jan-19
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Karington
Prince George's County, Maryland

Schedule II: Public Improvements1

Public Improvement Costs
Maryland State Highway Administration Road Improvements
Old Central Avenue and Route 214 Improvement:
Road construction $4,003,022
Bike lanes striping $200,000
Fees $175,125
Sub-total Old Central Avenue and Route 214 improvements $4,378,147

U.S. Route 301 Improvement:
Road construction $2,266,000
Fees $94,000
Sub-total U.S. Route 301 improvements $2,360,000

Sub-total Maryland State Highway Administration road improvements funded from bonds $6,738,147

Lake Improvements
Grading/erosion & sediment control $3,284,187
Marlboro clay undercut and rip allowance $542,217
Soil treatment $640,500
Fees $126,000
Landscaping $450,000
Sub-total lake improvements $5,042,904

On-Site Public Improvements
 Main Loop Road:
Road construction $7,890,128
Utilities $1,911,666
Fees $245,000
Sub-total Main Loop Road $10,046,794

Sewer Outfall A:
Grading $697,790
Sewer $374,888
Sub-total Sewer Outfall A $1,072,678

Sewer Outfall B:
Grading $697,790
Sewer $374,888
Sub-total Sewer Outfall B $1,072,678
Sub-total on-site public improvements $12,192,150

Soft Costs $4,500,000
Total public improvements $28,473,201

Contingency $1,517,622
Total public improvements available to be financed $29,990,823

Less: other sources of funds ($2,490,823)

Total public improvement costs financed $27,500,000
MuniCap, Inc. 10-Jan-19

1Provided by Chesapeake Realty Partners.
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Karington
Prince George's County, Maryland

Schedule III: Drawdown of Bonds

Disbursement
Beginning for Project Bonds Closing Interest Interest Draw Post Administrative Net Reserve Total DS & Ending

Date Balance Costs1 Costs & Rounding2 Rate Expenses Capitalized Interest Expenses Fund Income Expense Disbursement Balance
1-Jan-19 $0 $3,000,000 $977,700 6.01% $0 $0 $0 $0 $3,977,700
1-Feb-19 $3,977,700 $0 $0 6.01% $0 $0 $0 $0 $0 $3,977,700
1-Mar-19 $3,977,700 $0 $0 6.01% $0 $0 $0 $0 $0 $3,977,700
1-Apr-19 $3,977,700 $5,000,000 $0 6.01% $0 $0 $0 $0 $0 $8,977,700
1-May-19 $8,977,700 $0 $0 6.01% $0 $0 $0 $0 $0 $8,977,700
1-Jun-19 $8,977,700 $0 $0 6.01% $0 $0 $0 $0 $0 $8,977,700
1-Jul-19 $8,977,700 $2,000,000 $0 6.01% $194,655 $0 $30,000 $0 $224,655 $11,202,355
1-Aug-19 $11,202,355 $0 $0 6.01% $0 $0 $0 $0 $0 $11,202,355
1-Sep-19 $11,202,355 $0 $0 6.01% $0 $0 $0 $0 $0 $11,202,355
1-Oct-19 $11,202,355 $3,000,000 $0 6.01% $0 $0 $0 $0 $0 $14,202,355
1-Nov-19 $14,202,355 $0 $0 6.01% $0 $0 $0 $0 $0 $14,202,355
1-Dec-19 $14,202,355 $0 $0 6.01% $0 $0 $0 $0 $0 $14,202,355
1-Jan-20 $14,202,355 $3,500,000 $0 6.01% $381,706 $0 $0 $0 $381,706 $18,084,061
1-Feb-20 $18,084,061 $0 $0 6.01% $0 $0 $0 $0 $0 $18,084,061
1-Mar-20 $18,084,061 $0 $0 6.01% $0 $0 $0 $0 $0 $18,084,061
1-Apr-20 $18,084,061 $3,000,000 $0 6.01% $0 $0 $0 $0 $0 $21,084,061
1-May-20 $21,084,061 $0 $0 6.01% $0 $0 $0 $0 $0 $21,084,061
1-Jun-20 $21,084,061 $0 $0 6.01% $0 $0 $0 $0 $0 $21,084,061
1-Jul-20 $21,084,061 $8,000,000 $0 6.01% $588,501 $0 $30,600 $0 $619,101 $29,703,162
1-Aug-20 $29,703,162 $0 $0 6.01% $0 $0 $0 $0 $0 $29,703,162
1-Sep-20 $29,703,162 $0 $0 6.01% $0 $0 $0 $0 $0 $29,703,162
1-Oct-20 $29,703,162 $0 $0 6.01% $0 $0 $0 $0 $0 $29,703,162
1-Nov-20 $29,703,162 $0 $0 6.01% $0 $0 $0 $0 $0 $29,703,162
1-Dec-20 $29,703,162 $0 $0 6.01% $0 $0 $0 $0 $0 $29,703,162
1-Jan-21 $29,703,162 $0 $4,387 6.01% $892,580 $1,958,659 $31,212 $0 $923,792 $32,590,000
1-Feb-21 $32,590,000 $0 $0 6.01% $0 $0 $0 $0 $0 $32,590,000
1-Mar-21 $32,590,000 $0 $0 6.01% $0 $0 $0 $0 $0 $32,590,000
1-Apr-21 $32,590,000 $0 $0 6.01% $0 $0 $0 $0 $0 $32,590,000
1-May-21 $32,590,000 $0 $0 6.01% $0 $0 $0 $0 $0 $32,590,000
1-Jun-21 $32,590,000 $0 $0 6.01% $0 $0 $0 $0 $0 $32,590,000
1-Jul-21 $32,590,000 $0 $0 6.01% $0 $0 $0 $0 $0 $32,590,000
1-Aug-21 $32,590,000 $0 $0 6.01% $0 $0 $0 $0 $0 $32,590,000
1-Sep-21 $32,590,000 $0 $0 6.01% $0 $0 $0 $0 $0 $32,590,000
1-Oct-21 $32,590,000 $0 $0 6.01% $0 $0 $0 $0 $0 $32,590,000
1-Nov-21 $32,590,000 $0 $0 6.01% $0 $0 $0 $0 $0 $32,590,000
1-Dec-21 $32,590,000 $0 $0 6.01% $0 $0 $0 $0 $0 $32,590,000
1-Jan-22 $32,590,000 $0 $0 6.01% $0 $0 $0 $0 $0 $32,590,000

Total $27,500,000 $982,087 $2,057,442 $1,958,659 $91,812 $0 $2,149,254
MuniCap, Inc. S:\CONSULTING\NAI The Michaels Companies\Karington\Projections\[Projection No. 35-A.xlsx]III.

10-Jan-19
1Provided by Chesapeake Realty Partners.
2Includes issuance costs, underwriter's discount, and rounding. See Schedule I.

Disbursement for Debt Service & Expenses
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Karington
Prince George's County, Maryland

Schedule IV: Debt Service Projections

Gross Gross Annual Reserve Net Annual
Interest Debt Service Debt Service Capitalized Fund Administrative Debt

Date Principal Rate Interest Payments Payments Interest1 Income Expenses Service
1-Jan-19
1-Jul-19 $0 6.01% $194,655 $194,655 $194,655 ($224,655) $0 $30,000 $0
1-Jan-20 $381,706 $381,706 ($381,706) $0
1-Jul-20 $0 6.01% $588,501 $588,501 $970,207 ($619,101) $0 $30,600 $0
1-Jan-21 $892,580 $892,580 ($892,580) $0
1-Jul-21 $0 6.01% $979,330 $979,330 $1,871,910 ($1,010,542) $0 $31,212 ($0)
1-Jan-22 $979,330 $979,330 ($979,330) $0
1-Jul-22 $0 6.01% $979,330 $979,330 $1,958,659 $0 $31,836 $1,011,166
1-Jan-23 $979,330 $979,330 $0
1-Jul-23 $0 6.01% $979,330 $979,330 $1,958,659 $0 $32,473 $1,991,132
1-Jan-24 $979,330 $979,330 $0
1-Jul-24 $0 6.01% $979,330 $979,330 $1,958,659 $0 $33,122 $1,991,781
1-Jan-25 $979,330 $979,330 $0
1-Jul-25 $410,000 6.01% $979,330 $1,389,330 $2,368,659 $0 $33,785 $2,402,444
1-Jan-26 $967,009 $967,009 $0
1-Jul-26 $465,000 6.01% $967,009 $1,432,009 $2,399,018 $0 $34,461 $2,433,479
1-Jan-27 $953,036 $953,036 $0
1-Jul-27 $520,000 6.01% $953,036 $1,473,036 $2,426,072 $0 $35,150 $2,461,221
1-Jan-28 $937,410 $937,410 $0
1-Jul-28 $575,000 6.01% $937,410 $1,512,410 $2,449,820 $0 $35,853 $2,485,672
1-Jan-29 $920,131 $920,131 $0
1-Jul-29 $635,000 6.01% $920,131 $1,555,131 $2,475,262 $0 $36,570 $2,511,832
1-Jan-30 $901,049 $901,049 $0
1-Jul-30 $695,000 6.01% $901,049 $1,596,049 $2,497,099 $0 $37,301 $2,534,400
1-Jan-31 $880,165 $880,165 $0
1-Jul-31 $760,000 6.01% $880,165 $1,640,165 $2,520,329 $0 $38,047 $2,558,376
1-Jan-32 $857,327 $857,327 $0
1-Jul-32 $835,000 6.01% $857,327 $1,692,327 $2,549,653 $0 $38,808 $2,588,461
1-Jan-33 $832,235 $832,235 $0
1-Jul-33 $910,000 6.01% $832,235 $1,742,235 $2,574,470 $0 $39,584 $2,614,054
1-Jan-34 $804,889 $804,889 $0
1-Jul-34 $990,000 6.01% $804,889 $1,794,889 $2,599,779 $0 $40,376 $2,640,155
1-Jan-35 $775,140 $775,140 $0
1-Jul-35 $1,075,000 6.01% $775,140 $1,850,140 $2,625,280 $0 $41,184 $2,666,463
1-Jan-36 $742,836 $742,836 $0
1-Jul-36 $1,165,000 6.01% $742,836 $1,907,836 $2,650,672 $0 $42,007 $2,692,679
1-Jan-37 $707,828 $707,828 $0
1-Jul-37 $1,260,000 6.01% $707,828 $1,967,828 $2,675,656 $0 $42,847 $2,718,503
1-Jan-38 $669,965 $669,965 $0
1-Jul-38 $1,365,000 6.01% $669,965 $2,034,965 $2,704,930 $0 $43,704 $2,748,634
1-Jan-39 $628,947 $628,947 $0
1-Jul-39 $1,475,000 6.01% $628,947 $2,103,947 $2,732,893 $0 $44,578 $2,777,471
1-Jan-40 $584,623 $584,623 $0
1-Jul-40 $1,590,000 6.01% $584,623 $2,174,623 $2,759,246 $0 $45,470 $2,804,715
1-Jan-41 $536,843 $536,843 $0
1-Jul-41 $1,715,000 6.01% $536,843 $2,251,843 $2,788,687 $0 $46,379 $2,835,066
1-Jan-42 $485,308 $485,308 $0
1-Jul-42 $1,845,000 6.01% $485,308 $2,330,308 $2,815,615 $0 $47,307 $2,862,922
1-Jan-43 $429,865 $429,865 $0
1-Jul-43 $1,985,000 6.01% $429,865 $2,414,865 $2,844,731 $0 $48,253 $2,892,984
1-Jan-44 $370,216 $370,216 $0
1-Jul-44 $2,130,000 6.01% $370,216 $2,500,216 $2,870,432 $0 $49,218 $2,919,650
1-Jan-45 $306,210 $306,210 $0
1-Jul-45 $2,285,000 6.01% $306,210 $2,591,210 $2,897,419 $0 $50,203 $2,947,622
1-Jan-46 $237,545 $237,545 $0
1-Jul-46 $2,455,000 6.01% $237,545 $2,692,545 $2,930,091 $0 $51,207 $2,981,297
1-Jan-47 $163,773 $163,773 $0
1-Jul-47 $2,630,000 6.01% $163,773 $2,793,773 $2,957,545 $0 $52,231 $3,009,776
1-Jan-48 $84,741 $84,741 $0
1-Jul-48 $2,820,000 6.01% $84,741 $2,904,741 $2,989,482 $0 $53,275 $3,042,757

Total $32,590,000 $40,425,582 $73,015,582 $73,015,582 ($4,107,913) $0 $1,217,042 $70,124,712
MuniCap, Inc. S:\CONSULTING\NAI The Michaels Companies\Karington\Projections\[Projection No. 35-A.xlsx]IV

10-Jan-19
1Capitalized interest amounts in July 2021 and January 2022 are post drawdown period.
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Karington
Prince George's County, Maryland

Schedule V: Summary of Development

Estimated GSF Per Total
Property Type Completion Units Room/Unit3 GSF Rooms Per Unit Per GSF Per Room Assessed Value

Residential
For Rent
Apartments 2023 325 1,050 341,250 - $133,790 $127 - $43,481,729

For Sale
Townhouse 2028 694 2,000 1,388,000 - $339,138 $170 - $235,361,562
Single family 2028 341 3,000 1,023,000 - $486,349 $162 - $165,845,104
Sub-total for sale 1,035 2,411,000 $401,206,666
Sub-total residential 1,360 2,752,250 $444,688,395

Commercial
Grocery center anchor 2022 - - 250,000 - - $310 - $77,597,170
Retail pad 2022 - - 130,000 - - $464 - $60,372,296
Office 2026 - - 220,000 - - $253 - $55,760,183
Hotel 2024 - 600 234,000 390 - $206 $123,588 $48,199,320

Sub-total commercial 834,000 390 $241,928,969

Total 1,360 3,586,250 390 $686,617,364
MuniCap, Inc. 10-Jan-19

1Provided by Chesapeake Realty Partners.
2Assessed value is equal to 100% of market value. See Schedule VI.

Projected Development1

Assessed Value2
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Karington
Prince George's County, Maryland

Schedule VI: Comparison of Valuation Methods1

Income
Property Type Capitalization2 Comparables3

Residential
Apartments

Per unit $255,314 $195,255
Per sf $243 $127

Townhouse
Per unit - $372,015
Per sf - $170

Single family
Per unit - $484,610
Per sf - $162

Commercial
Grocery center anchor
Per sf $246 $310

Retail pad 
Per sf $400 $464

Office
Per sf $267 $253

Hotel
Per room $103,127 $123,588
Per sf $172 $246

MuniCap, Inc. 10-Jan-19

1Valuation approach chosen for each type of development is underlined and shown in bold and italics.
2See Schedules VII-A, VII-B, and VII-C.
3See Schedules VIII-A and VIII-B.
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Karington
Prince George's County, Maryland

Apartments
Rent per net sf1 $2.05
Net square feet1 990
Monthly rent per unit $2,030
Annual rent per unit $24,354

Vacancy rate2 6.8%
Less: vacancy ($1,656)
Effective rent per unit $22,698

Expense ratio 24.23%
Less: expenses1 ($5,500)
Net operating income per unit $17,198

Capitalization rate3 4.99%
Tax rate3 1.75%
Fully loaded cap rate3 6.74%

Market value per unit $255,314
Market value per net sf $257.89
Market value per gross sf $243.16

MuniCap, Inc. 10-Jan-19

1Provided by Chesapeake Realty Partners.

3The Maryland State Department of Assessments and Taxation uses a fully-loaded capitalization rate, which 
is reflected by adding real property tax rate to market capitalization rate.  As a result, real property taxes are 
netted out of the assumed expenses shown above.  Cap rate assumes a 4.99% market rate plus real property 
tax rates of $0.400 (City of Bowie), $0.820 (Prince George's County), $0.112 (State of Maryland), $0.040 
(Prince George's County Board of Education), $0.2940 (National Capital Park and Planning Commission), 
$0.054 (Stormwater/Chesapeake Bay Water Quality) and $0.026 (Washington Suburban Transit 
Commission) per $100.  Market rate represents the mid-Atlantic apartment market average overall cap rate 
for third quarter 2018 as reported in the Third Quarter 2018 PriceWaterhouseCoopers Real Estate Investor 
Survey.  Real property tax rates used represent the rate for fiscal year 2018-2019.  Source: Prince George's 
County, Maryland Proposed Operating Budget Fiscal Year 2019.

2Source: National Apartment Association 2017 Survey of Operating Income & Expenses in Rental Apartment 
Communities.   Based on mid & high rise master metered apartment units.

Schedule VII-A: Calculation of Market Value - Income Capitalization 
(Apartments)
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Karington
Prince George's County, Maryland

Schedule VII-B: Calculation of Market Value - Income Capitalization (Commercial)

Grocery Center Anchor Retail Pad Office
Income capitalization approach
Gross square feet1 250,000 130,000 220,000
Annual rent per gross square feet2 $25.00 $38.00 $36.11

Assumed vacancy rate3 5.00% 5.00% 13.87%
Less: assumed vacancy ($1.25) ($1.90) ($5.01)

Effective gross income $23.75 $36.10 $31.10

Assumed expense ratio 16.84% 11.08% 28.94%
Less: assumed expenses4 ($4.00) ($4.00) ($9.00)

Net operating income $19.75 $32.10 $22.10

Capitalization rate5 6.27% 6.27% 6.52%
Tax rate5 1.75% 1.75% 1.75%
Fully loaded capitalization rate5 8.02% 8.02% 8.27%

Estimated market value psf $246.38 $400.45 $267.38
MuniCap, Inc. 10-Jan-19

1See Schedule V.

5The Maryland State Department of Assessments and Taxation uses a fully-loaded capitalization rate, which is reflected by adding the real property tax rate to the market capitalization rate.  As a 
result, real property taxes are netted out of the assumed expenses shown above.  The cap rate assumes a 6.30% retail market rate and a 6.58% office market rate plus real property tax rates of 
$0.400 (City of Bowie), $0.820 (Prince George's County), $0.112 (State of Maryland), $0.040 (Prince George's County Board of Education), $0.2940 (National Capital Park and Planning 
Commission), $0.054 (Stormwater/Chesapeake Bay Water Quality) and $0.026 (Washington Suburban Transit Commission) per $100. Market rate represents the national strip center mall market 
cap rate for second quarter 2018 as reported in the Second Quarter 2018 PriceWaterhouseCoopers Real Estate Investor Survey.  Market rate represents the national suburban office market cap 
rate for third quarter 2018 as reported in the Third Quarter 2018 PriceWaterhouseCoopers Real Estate Investor Survey.   Real property tax rates used represent the rate for fiscal year 2018-2019.  
Source: Prince George's County, Maryland Proposed Operating Budget Fiscal Year 2019.

4Retail operating expenses, net of property taxes provided by Chesapeak Realty Partners.

2Rents provided by Chesapeake Realty Partners.
3Retail vacancy represents the vacancy rate for U.S. super community/community shopping centers  as provided by the Dollars & Cents of Shopping Center/The SCORE 2008. Office vacancy 
based on the average vacancy rate for all suburban office buildings located in the Washington DC/MD market.  Source: 2014 BOMA Experience Exchange Report.  
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Karington
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Limited Service
Income Capitalization

Square feet1 234,000
Number of rooms1 390
Average daily rate per room2 $88.84
Gross annual income $32,427

Assumed occupancy rate2 60.0%

Effective gross income per room $19,455.96

Assumed expense ratio3 51.5%
Less: assumed expenses ($10,020)

Net operating income per room $9,436.14

Capitalization rate4 9.15%
Tax rate4 1.75%
Fully loaded cap rate4 10.90%

Total estimated value per room $103,127
Total estimated value per SF $171.88

MuniCap, Inc. 10-Jan-19

1See Schedule V.
2Average daily rate and occupancy rate represents the rates reported for the national limited-service midscale segment  for third 
quarter 2018 as reported in the Third Quarter 2018 PriceWaterhouseCoopers Real Estate Investor Survey.  
3Represents the expense ratio for limited-service, excluding property taxes, as reported in the STR HOST 2017 U.S. Hotel 
Operating Statistics Study Report for the Year 2016 .

Schedule VII-C: Calculation of Market Value - Income Capitalization (Hotel)

4The Maryland State Department of Assessments and Taxation uses a fully-loaded capitalization rate, which is reflected by adding 
the real property tax rate to the market capitalization rate.  As a result, real property taxes are netted out of the assumed expenses 
shown above.  The cap rate assumes a 9.15% market rate plus real property tax rates of $0.400 (City of Bowie), $0.820 (Prince 
George's County), $0.112 (State of Maryland), $0.040 (Prince George's County Board of Education), $0.2940 (National Capital 
Park and Planning Commission), $0.054 (Stormwater/Chesapeake Bay Water Quality) and $0.026 (Washington Suburban Transit 
Commission) per $100.  Market rate represents the national limited-service midscale and economy lodging segment cap rate for 
third quarter 2018 as reported in the Third Quarter 2018 PriceWaterhouseCoopers Real Estate Investor Survey.  Real property 
tax rates used represent the rate for fiscal year 2018-2019.  Source: Prince George's County, Maryland Proposed Operating 
Budget Fiscal Year 2019.
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Karington
Prince George's County, Maryland

Schedule VIII-A: Calculation of Market Value - Comparables (Residential)1

Account Year
Property Type Identifier Built Address Municipality Land Improvement Total GSF Units Per GSF Per Unit

Apartments
Camden Summerfield 18 3713401 - Warfield Drive Landover $2,744,200 $88,260,100 $91,004,300 - 291 - $312,730
Camden Largo Town Center 13 3097490 - Zachary Street Upper Marlboro $2,056,000 $31,682,800 $33,738,800 228,198 219 $148 $154,058
Emerson at Cherry Lane 10 1064120 2007 14700 4th Street Laurel $12,876,300 $63,823,700 $76,700,000 657,100 445 $117 $172,360
Harmony Place 07 5516695 2014 14909 Health Center Drive Bowie $2,848,800 $61,462,200 $64,311,000 - 286 - $224,864
Tapestry Largo Town Center 13 5524890 2015 9300 Lottsford Road Upper Marlboro $5,767,300 $42,738,500 $48,505,800 - 318 - $152,534
Mosaic at Largo Station2 13 3937448 2008 8831 Lottsford Road Upper Marlboro $47,400 $110,600 $158,000 1,166 1 $136 $158,000
Westchester at Contee Road 10 3742210 2008 7800 Contee Road Laurel $13,969,600 $72,730,700 $86,700,300 791,089 451 $110 $192,240
Average value per GSF/Unit $5,758,514 $51,544,086 $57,302,600 791,089 287 $127 $195,255

Townhouse
Beechtree 03 3869054 2012 15303 Tewkesbury Place Upper Marlboro $100,000 $240,100 $340,100 1,956 - $174 $340,100
Fairwood 07 3916152 2012 4902 Collingtons Bounty Drive Bowie $100,000 $248,000 $348,000 2,200 - $158 $348,000
Fairwood 07 3731296 2013 4901 Collingtons Bounty Drive Bowie $125,000 $240,000 $365,000 2,200 - $166 $365,000
Fairwood 07 3731353 2013 4916 Collingtons Bounty Drive Bowie $125,000 $253,300 $378,300 2,200 - $172 $378,300
Fairwood 07 3731106 2013 4939 Collingtons Bounty Drive Bowie $125,000 $253,300 $378,300 2,200 - $172 $378,300
Fairwood 07 3731015 2013 4957 Collingtons Bounty Drive Bowie $125,000 $253,300 $378,300 2,200 - $172 $378,300
Fairwood 07 3731080 2013 4943 Collingtons Bounty Drive Bowie $125,000 $256,100 $381,100 2,200 - $173 $381,100
Marlboro Ridge 15 3993938 2012 4030 Ranch Road Upper Marlboro $125,000 $270,500 $395,500 2,366 - $167 $395,500
Marlboro Ridge 15 5527698 2015 4402 Thoroughbred Drive Upper Marlboro $125,000 $323,600 $448,600 2,568 - $175 $448,600
Oak Creek 07 3637824 2008 402 Esmond Place Upper Marlboro $125,000 $222,800 $347,800 2,018 - $172 $347,800
Oak Creek 07 3637832 2008 404 Esmond Place Upper Marlboro $125,000 $222,800 $347,800 2,018 - $172 $347,800
Townhouse 07 3916186 2012 4927 Matapeakes Bounty Drive Bowie $100,000 $251,100 $351,100 2,200 - $160 $351,100
Townhouse 07 3731569 2011 4908 Matapeakes Bounty Drive Bowie $125,000 $251,300 $376,300 2,198 - $171 $376,300
Average value per GSF/Unit $119,231 $252,785 $372,015 2,194 $170 $372,015

Single Family
Beechtree 03 5512573 2012 1800 Fittleworth Terrace Upper Marlboro $100,100 $331,500 $431,600 2,833 - $152 $431,600
Beechtree 03 5502349 2011 1805 Fittleworth Terrace Upper Marlboro $100,600 $352,000 $452,600 2,851 - $159 $452,600
Beechtree 03 5512950 2016 3019 Lake Forest Drive Upper Marlboro $100,400 $353,700 $454,100 2,859 - $159 $454,100
Fairwood 07 3858891 2016 13906 Aberdeens Folly Court Bowie $150,800 $356,700 $507,500 3,220 - $158 $507,500
Fairwood 07 3858958 2017 13909 Aberdeens Folly Court Bowie $150,400 $366,900 $517,300 3,252 - $159 $517,300
Holmhurst 13 3916921 2015 11911 Parallel Road Bowie $71,800 $447,200 $519,000 2,820 - $184 $519,000
Marlboro Riding 11 5565467 2015 9401 Pirouette Street Upper Marlboro $100,600 $370,800 $471,400 2,928 - $161 $471,400
Oak Creek 07 3878717 2015 13300 Mary Bowie Parkway Upper Marlboro $150,800 $381,300 $532,100 3,504 - $152 $532,100
Oak Creek 07 3878709 2016 13302 Mary Bowie Parkway Upper Marlboro $150,700 $325,200 $475,900 2,962 - $161 $475,900
Westphalia 06 5533702 2015 9516 Barton Oaks Court Upper Marlboro $100,300 $384,300 $484,600 2,738 - $177 $484,600
Average value per GSF/Unit $117,650 $366,960 $484,610 2,997 $162 $484,610

MuniCap, Inc. 10-Jan-19

1Information illustrated for each property based on information provided by Maryland State Department of Assessments and Taxation.  Value chosen for each type of development is underlined and shown in bold and italics.

Assessed Value Area Assessed Value

DRAFT Page 10 DRAFT



Karington
Prince George's County, Maryland

Schedule VIII-B: Calculation of Market Value - Comparables (Commercial)1

Account Year
Property Type Identifier Built Address Municipality Land Improvement Total GSF Rooms Per GSF Per Room

Grocery center anchor
Target 13 3672433 2006 10201 Martin Luther King Jr. Highway Bowie $3,321,400 $4,574,900 $7,896,300 37,916 - $208 -
District Heights Shopping Center 06 3811403 2012 5500 Silver Hill Road District Heights $4,269,900 $19,784,800 $24,054,700 93,627 - $257 -
Target 13 3672508 2006 9001 McHugh Drive Lanham $12,346,700 $16,970,000 $29,316,700 130,610 - $224 -
Towne Center at Laurel 10 3098977 2014 14700 Baltimore Avenue Laurel $35,126,700 $84,147,600 $119,274,300 384,274 - $310 -
Bowie Town Center 07 3631397 2001 15400 Emerald Way Bowie $39,870,400 $34,862,300 $74,732,700 283,176 - $264 -
Average value per GSF $18,987,020 $32,067,920 $51,054,940 222,922 $253

Retail pad
McDonalds 20 2210722 2004 9007 Annapolis Road Hyattsville $1,241,900 $709,800 $1,951,700 4,166 - $468 -
CVS 21 3459302 2003 7607 Greenbelt Road Greenbelt 1,506,700 2,612,600 4,119,300 9,592 - $429 -
Suntrust Bank 17 1835271 2010 3400 East-west Highway Hyattsville $1,083,000 $1,178,700 $2,261,700 4,486 - $504 -
Chick-fil-A 07 3324100 2000 16503 Ballpark Road Bowie $1,539,800 $400,200 $1,940,000 4,259 - $456 -
Average value per GSF $1,342,850 $1,225,325 $2,568,175 5,626 $464

Office
2U Building 20 3432283 2002 7900 Harkins Road Lanham $674,300 $79,635,000 $80,309,300 327,240 - $245 -
M Square Univ of Md Research Park 19 3733771 2010 5850 University Research Court College Park $4,197,500 $28,637,900 $32,835,400 123,464 - $266 -
M Square Univ of Md Research Park 19 3733789 2012 5830 University Research Court College Park $4,652,800 $93,836,500 $98,489,300 395,538 - $249 -
Average value per GSF $3,174,867 $67,369,800 $70,544,667 282,081 $253

Hotel 
TownePlace Suite Bowie Town Center 07 3507308 2005 3700 Town Center Boulevard Bowie $5,206,600 $6,783,400 $11,990,000 55,102 119 $218 $100,756
Best Western Plus 21 3761442 2013 8419 Baltimore Avenue College Park 1,079,900 5,934,400 7,014,300 27,372 50 $256 $140,286
Hampton Inn & Suites 13 4018081 2018 2901 N Campus Way Lanham/Bowie 2,757,300 10,993,200 13,750,500 52,019 106 $264 $129,722
Average value per GSF/room $3,014,600 $7,903,667 $10,918,267 44,831 92 $246 $123,588

MuniCap, Inc. 10-Jan-19

1Information illustrated for each property based on information provided by Maryland State Department of Assessments and Taxation.  Value chosen for each type of development is underlined and shown in bold and italics.

Assessed Value Area Assessed Value
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Karington
Prince George's County, Maryland

Schedule IX-A: Projected Absorption - Residential

Development
Year

Ending Units Cumulative SF Cumulative Units Cumulative SF Cumulative Units Cumulative SF Cumulative
31-Dec-17 0 0 0 0 0 0 0 0 0 0 0 0
31-Dec-18 0 0 0 0 0 0 0 0 0 0 0 0
31-Dec-19 0 0 0 0 0 0 0 0 0 0 0 0
31-Dec-20 0 0 0 0 0 0 0 0 0 0 0 0
31-Dec-21 0 0 0 0 77 77 154,000 154,000 18 18 54,000 54,000
31-Dec-22 0 0 0 0 149 226 298,000 452,000 64 82 192,000 246,000
31-Dec-23 325 325 341,250 341,250 148 374 296,000 748,000 66 148 198,000 444,000
31-Dec-24 0 325 0 341,250 137 511 274,000 1,022,000 64 212 192,000 636,000
31-Dec-25 0 325 0 341,250 108 619 216,000 1,238,000 64 276 192,000 828,000
31-Dec-26 0 325 0 341,250 72 691 144,000 1,382,000 65 341 195,000 1,023,000
31-Dec-27 0 325 0 341,250 3 694 6,000 1,388,000 0 341 0 1,023,000
31-Dec-28 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-29 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-30 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-31 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-32 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-33 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-34 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-35 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-36 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-37 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-38 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-39 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-40 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-41 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-42 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-43 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-44 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-45 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000
31-Dec-46 0 325 0 341,250 0 694 0 1,388,000 0 341 0 1,023,000

Total 325 341,250 694 1,388,000 341 1,023,000
MuniCap, Inc. 10-Jan-19

Single Family

Residential
For Sale

1Provided by Chesapeake Realty Partners.

For Rent
Apartments Townhouse
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Karington
Prince George's County, Maryland

Schedule IX-B: Projected Absorption - Commercial

Development
Year

Ending SF Cumulative SF Cumulative SF Cumulative Rooms Cumulative SF Cumulative
31-Dec-17 0 0 0 0 0 0 0 0 0 0
31-Dec-18 0 0 0 0 0 0 0 0 0 0
31-Dec-19 0 0 0 0 0 0 0 0 0 0
31-Dec-20 100,000 100,000 75,000 75,000 0 0 150 150 90,000 90,000
31-Dec-21 0 100,000 0 75,000 0 0 0 150 0 90,000
31-Dec-22 150,000 250,000 55,000 130,000 0 0 120 270 72,000 162,000
31-Dec-23 0 250,000 0 130,000 0 0 0 270 0 162,000
31-Dec-24 0 250,000 0 130,000 110,000 110,000 120 390 72,000 234,000
31-Dec-25 0 250,000 0 130,000 0 110,000 0 390 0 234,000
31-Dec-26 0 250,000 0 130,000 110,000 220,000 0 390 0 234,000
31-Dec-27 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-28 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-29 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-30 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-31 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-32 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-33 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-34 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-35 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-36 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-37 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-38 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-39 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-40 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-41 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-42 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-43 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-44 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-45 0 250,000 0 130,000 0 220,000 0 390 0 234,000
31-Dec-46 0 250,000 0 130,000 0 220,000 0 390 0 234,000

Total 250,000 130,000 220,000 390 234,000
MuniCap, Inc. 10-Jan-19

1Provided by Chesapeake Realty Partners. .

Commercial
Grocery Center Anchor Office HotelRetail Pad
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Karington
Prince George's County, Maryland
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Karington
Prince George's County, Maryland

Schedule X-A: Projected Assessed Value - Residential

Development Tax Bond
Year Year Year Inflation Value Per Phase-In Phased-In Projected

Ending Beginning Ending Factor1 Units2 Unit3 Percentage4 Value Per Unit Assessed Value
31-Dec-17 1-Jul-18 1-Jul-19 100.0% 0 $133,790 80% $107,032 $0
31-Dec-18 1-Jul-19 1-Jul-20 102.6% 0 $137,268 80% $109,815 $0
31-Dec-19 1-Jul-20 1-Jul-21 105.3% 0 $140,837 80% $112,670 $0
31-Dec-20 1-Jul-21 1-Jul-22 108.0% 0 $144,499 80% $115,599 $0
31-Dec-21 1-Jul-22 1-Jul-23 110.8% 0 $148,256 80% $118,605 $0
31-Dec-22 1-Jul-23 1-Jul-24 113.7% 0 $152,111 80% $121,689 $0
31-Dec-23 1-Jul-24 1-Jul-25 116.6% 325 $156,066 80% $124,853 $40,577,095
31-Dec-24 1-Jul-25 1-Jul-26 119.7% 325 $160,123 87% $138,774 $45,101,442
31-Dec-25 1-Jul-26 1-Jul-27 122.8% 325 $164,287 93% $153,334 $49,833,624
31-Dec-26 1-Jul-27 1-Jul-28 126.0% 325 $168,558 100% $168,558 $54,781,391
31-Dec-27 1-Jul-28 1-Jul-29 129.3% 325 $172,941 100% $172,941 $56,205,707
31-Dec-28 1-Jul-29 1-Jul-30 132.6% 325 $177,437 100% $177,437 $57,667,055
31-Dec-29 1-Jul-30 1-Jul-31 136.1% 325 $182,050 100% $182,050 $59,166,398
31-Dec-30 1-Jul-31 1-Jul-32 139.6% 325 $186,784 100% $186,784 $60,704,725
31-Dec-31 1-Jul-32 1-Jul-33 143.2% 325 $191,640 100% $191,640 $62,283,048
31-Dec-32 1-Jul-33 1-Jul-34 147.0% 325 $196,623 100% $196,623 $63,902,407
31-Dec-33 1-Jul-34 1-Jul-35 150.8% 325 $201,735 100% $201,735 $65,563,870
31-Dec-34 1-Jul-35 1-Jul-36 154.7% 325 $206,980 100% $206,980 $67,268,530
31-Dec-35 1-Jul-36 1-Jul-37 158.7% 325 $212,362 100% $212,362 $69,017,512
31-Dec-36 1-Jul-37 1-Jul-38 162.9% 325 $217,883 100% $217,883 $70,811,967
31-Dec-37 1-Jul-38 1-Jul-39 167.1% 325 $223,548 100% $223,548 $72,653,078
31-Dec-38 1-Jul-39 1-Jul-40 171.4% 325 $229,360 100% $229,360 $74,542,058
31-Dec-39 1-Jul-40 1-Jul-41 175.9% 325 $235,324 100% $235,324 $76,480,152
31-Dec-40 1-Jul-41 1-Jul-42 180.5% 325 $241,442 100% $241,442 $78,468,636
31-Dec-41 1-Jul-42 1-Jul-43 185.2% 325 $247,719 100% $247,719 $80,508,820
31-Dec-42 1-Jul-43 1-Jul-44 190.0% 325 $254,160 100% $254,160 $82,602,050
31-Dec-43 1-Jul-44 1-Jul-45 194.9% 325 $260,768 100% $260,768 $84,749,703
31-Dec-44 1-Jul-45 1-Jul-46 200.0% 325 $267,548 100% $267,548 $86,953,195
31-Dec-45 1-Jul-46 1-Jul-47 205.2% 325 $274,505 100% $274,505 $89,213,978
31-Dec-46 1-Jul-47 1-Jul-48 210.5% 325 $281,642 100% $281,642 $91,533,542

MuniCap, Inc. 10-Jan-19

1Assumes an annual inflation rate of 2.6%.  Inflation rate accounts for annual increasing assessed value, along with decreasing real property tax rates.
2See Schedule IX-A.
3See Schedule V.

Apartments

4Assumes property is initially assessed at 80% of its full market value with remaining value phased-in over a three year period.

For Rent
Residential
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Karington
Prince George's County, Maryland

Schedule X-A: Projected Assessed Value - Residential, continued

Development Tax Bond Sub-Total
Year Year Year Inflation Value Per Phase-In Phased-In Projected Value Per Phase-In Phased-In Projected Residential

Ending Beginning Ending Factor1 Units2 Unit3 Percentage4 Value Per Unit Assessed Value Units2 Unit3 Percentage4 Value Per Unit Assessed Value Assessed Value
31-Dec-17 1-Jul-18 1-Jul-19 100.0% 0 $339,138 80% $271,310 $0 0 $486,349 80% $389,079 $0 $0
31-Dec-18 1-Jul-19 1-Jul-20 102.6% 0 $347,955 80% $278,364 $0 0 $498,994 80% $399,195 $0 $0
31-Dec-19 1-Jul-20 1-Jul-21 105.3% 0 $357,002 80% $285,602 $0 0 $511,968 80% $409,575 $0 $0
31-Dec-20 1-Jul-21 1-Jul-22 108.0% 0 $366,284 80% $293,027 $0 0 $525,279 80% $420,224 $0 $0
31-Dec-21 1-Jul-22 1-Jul-23 110.8% 77 $375,808 80% $300,646 $23,149,746 18 $538,937 80% $431,149 $7,760,688 $30,910,433
31-Dec-22 1-Jul-23 1-Jul-24 113.7% 226 $385,579 82% $317,221 $71,691,906 82 $552,949 81% $450,451 $36,936,993 $108,628,899
31-Dec-23 1-Jul-24 1-Jul-25 116.6% 374 $395,604 85% $337,850 $126,355,789 148 $567,326 85% $479,416 $70,953,531 $237,886,416
31-Dec-24 1-Jul-25 1-Jul-26 119.7% 511 $405,889 89% $360,561 $184,246,679 212 $582,076 88% $511,056 $108,343,773 $337,691,893
31-Dec-25 1-Jul-26 1-Jul-27 122.8% 619 $416,442 92% $382,983 $237,066,784 276 $597,210 91% $541,528 $149,461,787 $436,362,195
31-Dec-26 1-Jul-27 1-Jul-28 126.0% 691 $427,270 95% $403,814 $279,035,739 341 $612,738 92% $566,378 $193,134,888 $526,952,017
31-Dec-27 1-Jul-28 1-Jul-29 129.3% 694 $438,379 97% $427,388 $296,607,186 341 $628,669 96% $604,825 $206,245,266 $559,058,159
31-Dec-28 1-Jul-29 1-Jul-30 132.6% 694 $449,777 99% $446,407 $309,806,249 341 $645,014 99% $636,817 $217,154,765 $584,628,069
31-Dec-29 1-Jul-30 1-Jul-31 136.1% 694 $461,471 100% $461,338 $320,168,567 341 $661,785 100% $661,785 $225,668,522 $605,003,487
31-Dec-30 1-Jul-31 1-Jul-32 139.6% 694 $473,469 100% $473,469 $328,587,643 341 $678,991 100% $678,991 $231,535,903 $620,828,271
31-Dec-31 1-Jul-32 1-Jul-33 143.2% 694 $485,779 100% $485,779 $337,130,922 341 $696,645 100% $696,645 $237,555,837 $636,969,807
31-Dec-32 1-Jul-33 1-Jul-34 147.0% 694 $498,410 100% $498,410 $345,896,326 341 $714,757 100% $714,757 $243,732,289 $653,531,021
31-Dec-33 1-Jul-34 1-Jul-35 150.8% 694 $511,368 100% $511,368 $354,889,630 341 $733,341 100% $733,341 $250,069,328 $670,522,828
31-Dec-34 1-Jul-35 1-Jul-36 154.7% 694 $524,664 100% $524,664 $364,116,761 341 $752,408 100% $752,408 $256,571,131 $687,956,422
31-Dec-35 1-Jul-36 1-Jul-37 158.7% 694 $538,305 100% $538,305 $373,583,797 341 $771,971 100% $771,971 $263,241,980 $705,843,289
31-Dec-36 1-Jul-37 1-Jul-38 162.9% 694 $552,301 100% $552,301 $383,296,975 341 $792,042 100% $792,042 $270,086,271 $724,195,214
31-Dec-37 1-Jul-38 1-Jul-39 167.1% 694 $566,661 100% $566,661 $393,262,697 341 $812,635 100% $812,635 $277,108,515 $743,024,290
31-Dec-38 1-Jul-39 1-Jul-40 171.4% 694 $581,394 100% $581,394 $403,487,527 341 $833,763 100% $833,763 $284,313,336 $762,342,921
31-Dec-39 1-Jul-40 1-Jul-41 175.9% 694 $596,510 100% $596,510 $413,978,203 341 $855,441 100% $855,441 $291,705,483 $782,163,837
31-Dec-40 1-Jul-41 1-Jul-42 180.5% 694 $612,020 100% $612,020 $424,741,636 341 $877,683 100% $877,683 $299,289,825 $802,500,097
31-Dec-41 1-Jul-42 1-Jul-43 185.2% 694 $627,932 100% $627,932 $435,784,918 341 $900,503 100% $900,503 $307,071,361 $823,365,099
31-Dec-42 1-Jul-43 1-Jul-44 190.0% 694 $644,258 100% $644,258 $447,115,326 341 $923,916 100% $923,916 $315,055,216 $844,772,592
31-Dec-43 1-Jul-44 1-Jul-45 194.9% 694 $661,009 100% $661,009 $458,740,325 341 $947,937 100% $947,937 $323,246,652 $866,736,679
31-Dec-44 1-Jul-45 1-Jul-46 200.0% 694 $678,195 100% $678,195 $470,667,573 341 $972,584 100% $972,584 $331,651,065 $889,271,833
31-Dec-45 1-Jul-46 1-Jul-47 205.2% 694 $695,828 100% $695,828 $482,904,930 341 $997,871 100% $997,871 $340,273,992 $912,392,901
31-Dec-46 1-Jul-47 1-Jul-48 210.5% 694 $713,920 100% $713,920 $495,460,458 341 $1,023,816 100% $1,023,816 $349,121,116 $936,115,116

MuniCap, Inc. 10-Jan-19

1Assumes an annual inflation rate of 2.6%.  Inflation rate accounts for annual increasing assessed value, along with decreasing real property tax rates.
2See Schedule IX-A.
3See Schedule V.

Residential
For Sale

Townhouse Single Family

4Assumes property is initially assessed at 80% of its full market value with remaining value phased-in over a three year period.
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Karington
Prince George's County, Maryland

Schedule X-B: Projected Assessed Value - Commercial

Development Tax Bond
Year Year Year Inflation Value Per Phase-In Phased-In Projected Value Per Phase-In Phased-In Projected Value Per Phase-In Phased-In Projected

Ending Beginning Ending Factor1 SF2 SF3 Percentage4 Value Per SF Assessed Value SF2 SF3 Percentage4 Value Per SF Assessed Value SF2 SF3 Percentage4 Value Per SF Assessed Value
31-Dec-17 1-Jul-18 1-Jul-19 100.0% 0 $310 80% $248 $0 0 $464 80% $372 $0 0 $253 80% $203 $0
31-Dec-18 1-Jul-19 1-Jul-20 102.6% 0 $318 80% $255 $0 0 $476 80% $381 $0 0 $260 80% $208 $0
31-Dec-19 1-Jul-20 1-Jul-21 105.3% 0 $327 80% $261 $0 0 $489 80% $391 $0 0 $267 80% $213 $0
31-Dec-20 1-Jul-21 1-Jul-22 108.0% 100,000 $335 80% $268 $26,818,714 75,000 $502 80% $401 $30,094,537 0 $274 80% $219 $0
31-Dec-21 1-Jul-22 1-Jul-23 110.8% 100,000 $344 87% $298 $29,809,000 75,000 $515 87% $446 $33,450,078 0 $281 80% $225 $0
31-Dec-22 1-Jul-23 1-Jul-24 113.7% 250,000 $353 85% $301 $75,283,777 130,000 $528 88% $463 $60,191,615 0 $288 80% $231 $0
31-Dec-23 1-Jul-24 1-Jul-25 116.6% 250,000 $362 92% $333 $83,275,620 130,000 $542 94% $511 $66,451,542 0 $296 80% $237 $0
31-Dec-24 1-Jul-25 1-Jul-26 119.7% 250,000 $371 96% $357 $89,155,603 130,000 $556 97% $540 $70,217,250 110,000 $303 80% $243 $26,694,126
31-Dec-25 1-Jul-26 1-Jul-27 122.8% 250,000 $381 100% $381 $95,285,051 130,000 $570 100% $570 $74,133,854 110,000 $311 87% $270 $29,670,521
31-Dec-26 1-Jul-27 1-Jul-28 126.0% 250,000 $391 100% $391 $97,762,462 130,000 $585 100% $585 $76,061,334 220,000 $319 87% $277 $60,883,909
31-Dec-27 1-Jul-28 1-Jul-29 129.3% 250,000 $401 100% $401 $100,304,286 130,000 $600 100% $600 $78,038,928 220,000 $328 93% $306 $67,272,036
31-Dec-28 1-Jul-29 1-Jul-30 132.6% 250,000 $412 100% $412 $102,912,198 130,000 $616 100% $616 $80,067,941 220,000 $336 97% $325 $71,486,149
31-Dec-29 1-Jul-30 1-Jul-31 136.1% 250,000 $422 100% $422 $105,587,915 130,000 $632 100% $632 $82,149,707 220,000 $345 100% $345 $75,873,920
31-Dec-30 1-Jul-31 1-Jul-32 139.6% 250,000 $433 100% $433 $108,333,201 130,000 $648 100% $648 $84,285,599 220,000 $354 100% $354 $77,846,641
31-Dec-31 1-Jul-32 1-Jul-33 143.2% 250,000 $445 100% $445 $111,149,864 130,000 $665 100% $665 $86,477,025 220,000 $363 100% $363 $79,870,654
31-Dec-32 1-Jul-33 1-Jul-34 147.0% 250,000 $456 100% $456 $114,039,760 130,000 $683 100% $683 $88,725,428 220,000 $372 100% $372 $81,947,291
31-Dec-33 1-Jul-34 1-Jul-35 150.8% 250,000 $468 100% $468 $117,004,794 130,000 $700 100% $700 $91,032,289 220,000 $382 100% $382 $84,077,921
31-Dec-34 1-Jul-35 1-Jul-36 154.7% 250,000 $480 100% $480 $120,046,919 130,000 $718 100% $718 $93,399,128 220,000 $392 100% $392 $86,263,947
31-Dec-35 1-Jul-36 1-Jul-37 158.7% 250,000 $493 100% $493 $123,168,139 130,000 $737 100% $737 $95,827,506 220,000 $402 100% $402 $88,506,809
31-Dec-36 1-Jul-37 1-Jul-38 162.9% 250,000 $505 100% $505 $126,370,510 130,000 $756 100% $756 $98,319,021 220,000 $413 100% $413 $90,807,986
31-Dec-37 1-Jul-38 1-Jul-39 167.1% 250,000 $519 100% $519 $129,656,143 130,000 $776 100% $776 $100,875,315 220,000 $423 100% $423 $93,168,994
31-Dec-38 1-Jul-39 1-Jul-40 171.4% 250,000 $532 100% $532 $133,027,203 130,000 $796 100% $796 $103,498,074 220,000 $435 100% $435 $95,591,388
31-Dec-39 1-Jul-40 1-Jul-41 175.9% 250,000 $546 100% $546 $136,485,910 130,000 $817 100% $817 $106,189,023 220,000 $446 100% $446 $98,076,764
31-Dec-40 1-Jul-41 1-Jul-42 180.5% 250,000 $560 100% $560 $140,034,544 130,000 $838 100% $838 $108,949,938 220,000 $457 100% $457 $100,626,760
31-Dec-41 1-Jul-42 1-Jul-43 185.2% 250,000 $575 100% $575 $143,675,442 130,000 $860 100% $860 $111,782,636 220,000 $469 100% $469 $103,243,056
31-Dec-42 1-Jul-43 1-Jul-44 190.0% 250,000 $590 100% $590 $147,411,004 130,000 $882 100% $882 $114,688,985 220,000 $481 100% $481 $105,927,375
31-Dec-43 1-Jul-44 1-Jul-45 194.9% 250,000 $605 100% $605 $151,243,690 130,000 $905 100% $905 $117,670,899 220,000 $494 100% $494 $108,681,487
31-Dec-44 1-Jul-45 1-Jul-46 200.0% 250,000 $621 100% $621 $155,176,026 130,000 $929 100% $929 $120,730,342 220,000 $507 100% $507 $111,507,205
31-Dec-45 1-Jul-46 1-Jul-47 205.2% 250,000 $637 100% $637 $159,210,602 130,000 $953 100% $953 $123,869,331 220,000 $520 100% $520 $114,406,393
31-Dec-46 1-Jul-47 1-Jul-48 210.5% 250,000 $653 100% $653 $163,350,078 130,000 $978 100% $978 $127,089,933 220,000 $534 100% $534 $117,380,959

MuniCap, Inc. 10-Jan-19

1Assumes an annual inflation rate of 2.6%.  Inflation rate accounts for annual increasing assessed value, along with decreasing real property tax rates.
2See Schedule IX-B.
3See Schedule V.

Commercial
Grocery Center Anchor Office

4Assumes property is initially assessed at 80% of its full market value with remaining value phased-in over a three year period.

Retail Pad
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Karington
Prince George's County, Maryland

Schedule X-B: Projected Assessed Value - Commercial, continued

Development Tax Bond Sub-Total
Year Year Year Inflation Value Per Phase-In Phased-In Projected Commercial

Ending Beginning Ending Factor1 Rooms2 Room3 Percentage4 Value Per Room Assessed Value Assessed Value
31-Dec-17 1-Jul-18 1-Jul-19 100.0% 0 $123,588 80% $98,870 $0 $0
31-Dec-18 1-Jul-19 1-Jul-20 102.6% 0 $126,801 80% $101,441 $0 $0
31-Dec-19 1-Jul-20 1-Jul-21 105.3% 0 $130,098 80% $104,078 $0 $0
31-Dec-20 1-Jul-21 1-Jul-22 108.0% 150 $133,481 80% $106,785 $16,017,681 $72,930,932
31-Dec-21 1-Jul-22 1-Jul-23 110.8% 150 $136,951 87% $118,691 $17,803,652 $81,062,731
31-Dec-22 1-Jul-23 1-Jul-24 113.7% 270 $140,512 87% $122,818 $33,160,809 $168,636,200
31-Dec-23 1-Jul-24 1-Jul-25 116.6% 270 $144,165 94% $135,622 $36,617,963 $186,345,126
31-Dec-24 1-Jul-25 1-Jul-26 119.7% 390 $147,914 92% $135,777 $52,953,035 $239,020,015
31-Dec-25 1-Jul-26 1-Jul-27 122.8% 390 $151,759 96% $145,533 $56,757,962 $255,847,388
31-Dec-26 1-Jul-27 1-Jul-28 126.0% 390 $155,705 98% $152,511 $59,479,309 $294,187,014
31-Dec-27 1-Jul-28 1-Jul-29 129.3% 390 $159,753 100% $159,753 $62,303,798 $307,919,049
31-Dec-28 1-Jul-29 1-Jul-30 132.6% 390 $163,907 100% $163,907 $63,923,696 $318,389,984
31-Dec-29 1-Jul-30 1-Jul-31 136.1% 390 $168,168 100% $168,168 $65,585,713 $329,197,254
31-Dec-30 1-Jul-31 1-Jul-32 139.6% 390 $172,541 100% $172,541 $67,290,941 $337,756,383
31-Dec-31 1-Jul-32 1-Jul-33 143.2% 390 $177,027 100% $177,027 $69,040,506 $346,538,049
31-Dec-32 1-Jul-33 1-Jul-34 147.0% 390 $181,630 100% $181,630 $70,835,559 $355,548,038
31-Dec-33 1-Jul-34 1-Jul-35 150.8% 390 $186,352 100% $186,352 $72,677,283 $364,792,287
31-Dec-34 1-Jul-35 1-Jul-36 154.7% 390 $191,197 100% $191,197 $74,566,893 $374,276,886
31-Dec-35 1-Jul-36 1-Jul-37 158.7% 390 $196,168 100% $196,168 $76,505,632 $384,008,085
31-Dec-36 1-Jul-37 1-Jul-38 162.9% 390 $201,269 100% $201,269 $78,494,778 $393,992,296
31-Dec-37 1-Jul-38 1-Jul-39 167.1% 390 $206,502 100% $206,502 $80,535,642 $404,236,095
31-Dec-38 1-Jul-39 1-Jul-40 171.4% 390 $211,871 100% $211,871 $82,629,569 $414,746,234
31-Dec-39 1-Jul-40 1-Jul-41 175.9% 390 $217,379 100% $217,379 $84,777,938 $425,529,636
31-Dec-40 1-Jul-41 1-Jul-42 180.5% 390 $223,031 100% $223,031 $86,982,164 $436,593,406
31-Dec-41 1-Jul-42 1-Jul-43 185.2% 390 $228,830 100% $228,830 $89,243,701 $447,944,835
31-Dec-42 1-Jul-43 1-Jul-44 190.0% 390 $234,780 100% $234,780 $91,564,037 $459,591,401
31-Dec-43 1-Jul-44 1-Jul-45 194.9% 390 $240,884 100% $240,884 $93,944,702 $471,540,777
31-Dec-44 1-Jul-45 1-Jul-46 200.0% 390 $247,147 100% $247,147 $96,387,264 $483,800,837
31-Dec-45 1-Jul-46 1-Jul-47 205.2% 390 $253,573 100% $253,573 $98,893,333 $496,379,659
31-Dec-46 1-Jul-47 1-Jul-48 210.5% 390 $260,166 100% $260,166 $101,464,560 $509,285,530

MuniCap, Inc. 10-Jan-19

1Assumes an annual inflation rate of 2.6%.  Inflation rate accounts for annual increasing assessed value, along with decreasing real property tax rates.
2See Schedule IX-B.
3See Schedule V.

Hotel

4Assumes property is initially assessed at 80% of its full market value with remaining value phased-in over a three year period.

Commercial
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Karington
Prince George's County, Maryland

Schedule X-C: Projected Assessed Value - Total

Development Tax Bond Projected Residential Projected Commercial Total
Year Year Year Inflation Assessed Value Assessed Value Residual Projected

Ending Beginning Ending Factor1 (Schedule X-A) (Schedule X-B) Land Value2 Assessed Value
31-Dec-17 1-Jul-18 1-Jul-19 100.0% $0 $0 $11,358,500 $11,358,500
31-Dec-18 1-Jul-19 1-Jul-20 102.6% $0 $0 $11,653,821 $11,653,821
31-Dec-19 1-Jul-20 1-Jul-21 105.3% $0 $0 $11,956,820 $11,956,820
31-Dec-20 1-Jul-21 1-Jul-22 108.0% $0 $72,930,932 $11,061,224 $83,992,155
31-Dec-21 1-Jul-22 1-Jul-23 110.8% $30,910,433 $81,062,731 $10,734,320 $122,707,484
31-Dec-22 1-Jul-23 1-Jul-24 113.7% $108,628,899 $168,636,200 $8,327,200 $285,592,299
31-Dec-23 1-Jul-24 1-Jul-25 116.6% $237,886,416 $186,345,126 $6,231,741 $430,463,282
31-Dec-24 1-Jul-25 1-Jul-26 119.7% $337,691,893 $239,020,015 $4,053,796 $580,765,704
31-Dec-25 1-Jul-26 1-Jul-27 122.8% $436,362,195 $255,847,388 $2,496,602 $694,706,184
31-Dec-26 1-Jul-27 1-Jul-28 126.0% $526,952,017 $294,187,014 $726,400 $821,865,431
31-Dec-27 1-Jul-28 1-Jul-29 129.3% $559,058,159 $307,919,049 $340,179 $867,317,387
31-Dec-28 1-Jul-29 1-Jul-30 132.6% $584,628,069 $318,389,984 $125,707 $903,143,760
31-Dec-29 1-Jul-30 1-Jul-31 136.1% $605,003,487 $329,197,254 $1,527 $934,202,268
31-Dec-30 1-Jul-31 1-Jul-32 139.6% $620,828,271 $337,756,383 $0 $958,584,654
31-Dec-31 1-Jul-32 1-Jul-33 143.2% $636,969,807 $346,538,049 $0 $983,507,855
31-Dec-32 1-Jul-33 1-Jul-34 147.0% $653,531,021 $355,548,038 $0 $1,009,079,059
31-Dec-33 1-Jul-34 1-Jul-35 150.8% $670,522,828 $364,792,287 $0 $1,035,315,115
31-Dec-34 1-Jul-35 1-Jul-36 154.7% $687,956,422 $374,276,886 $0 $1,062,233,308
31-Dec-35 1-Jul-36 1-Jul-37 158.7% $705,843,289 $384,008,085 $0 $1,089,851,374
31-Dec-36 1-Jul-37 1-Jul-38 162.9% $724,195,214 $393,992,296 $0 $1,118,187,510
31-Dec-37 1-Jul-38 1-Jul-39 167.1% $743,024,290 $404,236,095 $0 $1,147,260,385
31-Dec-38 1-Jul-39 1-Jul-40 171.4% $762,342,921 $414,746,234 $0 $1,177,089,155
31-Dec-39 1-Jul-40 1-Jul-41 175.9% $782,163,837 $425,529,636 $0 $1,207,693,473
31-Dec-40 1-Jul-41 1-Jul-42 180.5% $802,500,097 $436,593,406 $0 $1,239,093,503
31-Dec-41 1-Jul-42 1-Jul-43 185.2% $823,365,099 $447,944,835 $0 $1,271,309,934
31-Dec-42 1-Jul-43 1-Jul-44 190.0% $844,772,592 $459,591,401 $0 $1,304,363,992
31-Dec-43 1-Jul-44 1-Jul-45 194.9% $866,736,679 $471,540,777 $0 $1,338,277,456
31-Dec-44 1-Jul-45 1-Jul-46 200.0% $889,271,833 $483,800,837 $0 $1,373,072,670
31-Dec-45 1-Jul-46 1-Jul-47 205.2% $912,392,901 $496,379,659 $0 $1,408,772,560
31-Dec-46 1-Jul-47 1-Jul-48 210.5% $936,115,116 $509,285,530 $0 $1,445,400,646

MuniCap, Inc. 10-Jan-19

2Represents the current land value for each phase decreasing at inverse rate of absorption shown on Schedules IX-A and IX-B and increased atannual rate of inflation.  
Assumes assessed value of land is included in the comparable property values used to project total developed assessed value. See Schedule XI.

1Assumes an annual inflation rate of 2.6%.  Inflation rate accounts for annual increasing assessed value, along with decreasing real property tax rates.

Total Assessed Value
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Karington
Prince George's County, Maryland

Schedule XI: Base Value

Account Identifier Owner Property Address Value As Of1 Acres Land Improvement Total

07 3813516 Karington LLC Karington Center Boulevard January 1, 2017 98.06 $6,086,800 $0 $6,086,800
07 3813524 Karington LLC Karington Center Boulevard January 1, 2017 268.94 $5,271,700 $0 $5,271,700

Total 367.00 $11,358,500 $0 $11,358,500
MuniCap, Inc. 10-Jan-19

Total Assessed Value

1Assumes proposed Karington Tax Increment Financing District is created in 2019.  As a result, base value is set as of January 1, 2018. The last triennial reassessment occurred as of January 1, 2017. As a 
result, base value is set as of January 1, 2017.
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Karington
Prince George's County, Maryland

Schedule XII-A: Projected Incremental Real Property Taxes Available for Debt Service - Prince George's County

Prince George's Total
Tax Bond County Real Total Percent Available
Year Year Inflation Total Total Estimated Property Tax Rate Incremental Available for Incremental

Beginning Ending Factor1 Assessed Value2 Base Value3 Incremental Value (Per $100 A.V.)4 Tax Revenues Debt Service5 Tax Revenues
1-Jul-18 1-Jul-19 100.0% $11,358,500 ($11,358,500) $0 $0.820 $0 100% $0
1-Jul-19 1-Jul-20 102.6% $11,653,821 ($11,358,500) $295,321 $0.820 $2,422 100% $2,422
1-Jul-20 1-Jul-21 105.3% $11,956,820 ($11,358,500) $598,320 $0.820 $4,906 100% $4,906
1-Jul-21 1-Jul-22 108.0% $83,992,155 ($11,358,500) $72,633,655 $0.820 $595,596 100% $595,596
1-Jul-22 1-Jul-23 110.8% $122,707,484 ($11,358,500) $111,348,984 $0.820 $913,062 100% $913,062
1-Jul-23 1-Jul-24 113.7% $285,592,299 ($11,358,500) $274,233,799 $0.820 $2,248,717 100% $2,248,717
1-Jul-24 1-Jul-25 116.6% $430,463,282 ($11,358,500) $419,104,782 $0.820 $3,436,659 100% $3,436,659
1-Jul-25 1-Jul-26 119.7% $580,765,704 ($11,358,500) $569,407,204 $0.820 $4,669,139 100% $4,669,139
1-Jul-26 1-Jul-27 122.8% $694,706,184 ($11,358,500) $683,347,684 $0.820 $5,603,451 100% $5,603,451
1-Jul-27 1-Jul-28 126.0% $821,865,431 ($11,358,500) $810,506,931 $0.820 $6,646,157 100% $6,646,157
1-Jul-28 1-Jul-29 129.3% $867,317,387 ($11,358,500) $855,958,887 $0.820 $7,018,863 100% $7,018,863
1-Jul-29 1-Jul-30 132.6% $903,143,760 ($11,358,500) $891,785,260 $0.820 $7,312,639 100% $7,312,639
1-Jul-30 1-Jul-31 136.1% $934,202,268 ($11,358,500) $922,843,768 $0.820 $7,567,319 100% $7,567,319
1-Jul-31 1-Jul-32 139.6% $958,584,654 ($11,358,500) $947,226,154 $0.820 $7,767,254 100% $7,767,254
1-Jul-32 1-Jul-33 143.2% $983,507,855 ($11,358,500) $972,149,355 $0.820 $7,971,625 100% $7,971,625
1-Jul-33 1-Jul-34 147.0% $1,009,079,059 ($11,358,500) $997,720,559 $0.820 $8,181,309 100% $8,181,309
1-Jul-34 1-Jul-35 150.8% $1,035,315,115 ($11,358,500) $1,023,956,615 $0.820 $8,396,444 100% $8,396,444
1-Jul-35 1-Jul-36 154.7% $1,062,233,308 ($11,358,500) $1,050,874,808 $0.820 $8,617,173 100% $8,617,173
1-Jul-36 1-Jul-37 158.7% $1,089,851,374 ($11,358,500) $1,078,492,874 $0.820 $8,843,642 100% $8,843,642
1-Jul-37 1-Jul-38 162.9% $1,118,187,510 ($11,358,500) $1,106,829,010 $0.820 $9,075,998 100% $9,075,998
1-Jul-38 1-Jul-39 167.1% $1,147,260,385 ($11,358,500) $1,135,901,885 $0.820 $9,314,395 100% $9,314,395
1-Jul-39 1-Jul-40 171.4% $1,177,089,155 ($11,358,500) $1,165,730,655 $0.820 $9,558,991 100% $9,558,991
1-Jul-40 1-Jul-41 175.9% $1,207,693,473 ($11,358,500) $1,196,334,973 $0.820 $9,809,947 100% $9,809,947
1-Jul-41 1-Jul-42 180.5% $1,239,093,503 ($11,358,500) $1,227,735,003 $0.820 $10,067,427 100% $10,067,427
1-Jul-42 1-Jul-43 185.2% $1,271,309,934 ($11,358,500) $1,259,951,434 $0.820 $10,331,602 100% $10,331,602
1-Jul-43 1-Jul-44 190.0% $1,304,363,992 ($11,358,500) $1,293,005,492 $0.820 $10,602,645 100% $10,602,645
1-Jul-44 1-Jul-45 194.9% $1,338,277,456 ($11,358,500) $1,326,918,956 $0.820 $10,880,735 100% $10,880,735
1-Jul-45 1-Jul-46 200.0% $1,373,072,670 ($11,358,500) $1,361,714,170 $0.820 $11,166,056 100% $11,166,056
1-Jul-46 1-Jul-47 205.2% $1,408,772,560 ($11,358,500) $1,397,414,060 $0.820 $11,458,795 100% $11,458,795
1-Jul-47 1-Jul-48 210.5% $1,445,400,646 ($11,358,500) $1,434,042,146 $0.820 $11,759,146 100% $11,759,146

Total $209,822,115 $209,822,115
MuniCap, Inc. 10-Jan-19

1Assumes an annual inflation rate of 2.6%.  Inflation rate accounts for annual increasing assessed value, along withdecreasing real property tax rates.

5Assumes 100% of incremental tax revenues are available for repayment of debt service.

2See Schedule X-C.
3See Schedule XI. 
4Prince George's County real property tax rate for fiscal year 2018-2019 for properties located in City of Bowie. The County tax rate for Bowie is $0.86 less $0.04 pledged to education. Source: Prince George's 
County, Maryland Proposed Operating Budget Fiscal Year 2019.
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Karington I

Prince George's County, Maryland

Schedule XII-B: Projected Incremental Real Property Taxes Available for Debt Service - City of Bowie

City of Total
Tax Bond Bowie Real Total Taxes Total Incremental Percent Available
Year Year Inflation Total Estimated Property Tax Rate Incremental Paid After Revenues Available for Incremental

Beginning Ending Factor1 Assessed Value2 Base Value3 Incremental Value (Per $100 A.V.)4 Tax Revenues Abatement5 After Abatement Debt Service6 Tax Revenues
1-Jul-18 1-Jul-19 100.0% $11,358,500 ($11,358,500) $0 $0.400 $0 100% $0 100% $0
1-Jul-19 1-Jul-20 102.6% $11,653,821 ($11,358,500) $295,321 $0.400 $1,181 100% $1,181 100% $1,181
1-Jul-20 1-Jul-21 105.3% $11,956,820 ($11,358,500) $598,320 $0.400 $2,393 100% $2,393 100% $2,393
1-Jul-21 1-Jul-22 108.0% $83,992,155 ($11,358,500) $72,633,655 $0.400 $290,535 100% $290,535 100% $290,535
1-Jul-22 1-Jul-23 110.8% $122,707,484 ($11,358,500) $111,348,984 $0.400 $445,396 100% $445,396 100% $445,396
1-Jul-23 1-Jul-24 113.7% $285,592,299 ($11,358,500) $274,233,799 $0.400 $1,096,935 100% $1,096,935 100% $1,096,935
1-Jul-24 1-Jul-25 116.6% $430,463,282 ($11,358,500) $419,104,782 $0.400 $1,676,419 100% $1,676,419 100% $1,676,419
1-Jul-25 1-Jul-26 119.7% $580,765,704 ($11,358,500) $569,407,204 $0.400 $2,277,629 100% $2,277,629 100% $2,277,629
1-Jul-26 1-Jul-27 122.8% $694,706,184 ($11,358,500) $683,347,684 $0.400 $2,733,391 100% $2,733,391 100% $2,733,391
1-Jul-27 1-Jul-28 126.0% $821,865,431 ($11,358,500) $810,506,931 $0.400 $3,242,028 100% $3,242,028 100% $3,242,028
1-Jul-28 1-Jul-29 129.3% $867,317,387 ($11,358,500) $855,958,887 $0.400 $3,423,836 100% $3,423,836 100% $3,423,836
1-Jul-29 1-Jul-30 132.6% $903,143,760 ($11,358,500) $891,785,260 $0.400 $3,567,141 100% $3,567,141 100% $3,567,141
1-Jul-30 1-Jul-31 136.1% $934,202,268 ($11,358,500) $922,843,768 $0.400 $3,691,375 100% $3,691,375 100% $3,691,375
1-Jul-31 1-Jul-32 139.6% $958,584,654 ($11,358,500) $947,226,154 $0.400 $3,788,905 100% $3,788,905 100% $3,788,905
1-Jul-32 1-Jul-33 143.2% $983,507,855 ($11,358,500) $972,149,355 $0.400 $3,888,597 100% $3,888,597 100% $3,888,597
1-Jul-33 1-Jul-34 147.0% $1,009,079,059 ($11,358,500) $997,720,559 $0.400 $3,990,882 100% $3,990,882 100% $3,990,882
1-Jul-34 1-Jul-35 150.8% $1,035,315,115 ($11,358,500) $1,023,956,615 $0.400 $4,095,826 100% $4,095,826 100% $4,095,826
1-Jul-35 1-Jul-36 154.7% $1,062,233,308 ($11,358,500) $1,050,874,808 $0.400 $4,203,499 100% $4,203,499 100% $4,203,499
1-Jul-36 1-Jul-37 158.7% $1,089,851,374 ($11,358,500) $1,078,492,874 $0.400 $4,313,971 100% $4,313,971 100% $4,313,971
1-Jul-37 1-Jul-38 162.9% $1,118,187,510 ($11,358,500) $1,106,829,010 $0.400 $4,427,316 100% $4,427,316 100% $4,427,316
1-Jul-38 1-Jul-39 167.1% $1,147,260,385 ($11,358,500) $1,135,901,885 $0.400 $4,543,608 100% $4,543,608 100% $4,543,608
1-Jul-39 1-Jul-40 171.4% $1,177,089,155 ($11,358,500) $1,165,730,655 $0.400 $4,662,923 100% $4,662,923 100% $4,662,923
1-Jul-40 1-Jul-41 175.9% $1,207,693,473 ($11,358,500) $1,196,334,973 $0.400 $4,785,340 100% $4,785,340 100% $4,785,340
1-Jul-41 1-Jul-42 180.5% $1,239,093,503 ($11,358,500) $1,227,735,003 $0.400 $4,910,940 100% $4,910,940 100% $4,910,940
1-Jul-42 1-Jul-43 185.2% $1,271,309,934 ($11,358,500) $1,259,951,434 $0.400 $5,039,806 100% $5,039,806 100% $5,039,806
1-Jul-43 1-Jul-44 190.0% $1,304,363,992 ($11,358,500) $1,293,005,492 $0.400 $5,172,022 100% $5,172,022 100% $5,172,022
1-Jul-44 1-Jul-45 194.9% $1,338,277,456 ($11,358,500) $1,326,918,956 $0.400 $5,307,676 100% $5,307,676 100% $5,307,676
1-Jul-45 1-Jul-46 200.0% $1,373,072,670 ($11,358,500) $1,361,714,170 $0.400 $5,446,857 100% $5,446,857 100% $5,446,857
1-Jul-46 1-Jul-47 205.2% $1,408,772,560 ($11,358,500) $1,397,414,060 $0.400 $5,589,656 100% $5,589,656 100% $5,589,656
1-Jul-47 1-Jul-48 210.5% $1,445,400,646 ($11,358,500) $1,434,042,146 $0.400 $5,736,169 100% $5,736,169 100% $5,736,169

Total $102,352,251 $102,352,251 $102,352,251
MuniCap, Inc. 10-Jan-19

1Assumes an annual inflation rate of 2.6%. 

4City of Bowie real property tax rate for fiscal year 2018-2019. Source: City of Bowie FY2019 Adopted Budget.
5Assumes no real property tax abatement resulting from annexation.
6Assumes 100% of incremental tax revenues are available forrepayment of debt service.

2See Schedule X-C.
3See Schedule XI. 
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Schedule XII-C: Projected Incremental Real Property Taxes Available for Debt Service - Total

Tax Bond
Year Year County City

Beginning Ending Inflation1 (Schedule XII-A) (Schedule XII-B) Total
1-Jul-18 1-Jul-19 100.0% $0 $0 $0
1-Jul-19 1-Jul-20 102.6% $2,422 $1,181 $3,603
1-Jul-20 1-Jul-21 105.3% $4,906 $2,393 $7,300
1-Jul-21 1-Jul-22 108.0% $595,596 $290,535 $886,131
1-Jul-22 1-Jul-23 110.8% $913,062 $445,396 $1,358,458
1-Jul-23 1-Jul-24 113.7% $2,248,717 $1,096,935 $3,345,652
1-Jul-24 1-Jul-25 116.6% $3,436,659 $1,676,419 $5,113,078
1-Jul-25 1-Jul-26 119.7% $4,669,139 $2,277,629 $6,946,768
1-Jul-26 1-Jul-27 122.8% $5,603,451 $2,733,391 $8,336,842
1-Jul-27 1-Jul-28 126.0% $6,646,157 $3,242,028 $9,888,185
1-Jul-28 1-Jul-29 129.3% $7,018,863 $3,423,836 $10,442,698
1-Jul-29 1-Jul-30 132.6% $7,312,639 $3,567,141 $10,879,780
1-Jul-30 1-Jul-31 136.1% $7,567,319 $3,691,375 $11,258,694
1-Jul-31 1-Jul-32 139.6% $7,767,254 $3,788,905 $11,556,159
1-Jul-32 1-Jul-33 143.2% $7,971,625 $3,888,597 $11,860,222
1-Jul-33 1-Jul-34 147.0% $8,181,309 $3,990,882 $12,172,191
1-Jul-34 1-Jul-35 150.8% $8,396,444 $4,095,826 $12,492,271
1-Jul-35 1-Jul-36 154.7% $8,617,173 $4,203,499 $12,820,673
1-Jul-36 1-Jul-37 158.7% $8,843,642 $4,313,971 $13,157,613
1-Jul-37 1-Jul-38 162.9% $9,075,998 $4,427,316 $13,503,314
1-Jul-38 1-Jul-39 167.1% $9,314,395 $4,543,608 $13,858,003
1-Jul-39 1-Jul-40 171.4% $9,558,991 $4,662,923 $14,221,914
1-Jul-40 1-Jul-41 175.9% $9,809,947 $4,785,340 $14,595,287
1-Jul-41 1-Jul-42 180.5% $10,067,427 $4,910,940 $14,978,367
1-Jul-42 1-Jul-43 185.2% $10,331,602 $5,039,806 $15,371,407
1-Jul-43 1-Jul-44 190.0% $10,602,645 $5,172,022 $15,774,667
1-Jul-44 1-Jul-45 194.9% $10,880,735 $5,307,676 $16,188,411
1-Jul-45 1-Jul-46 200.0% $11,166,056 $5,446,857 $16,612,913
1-Jul-46 1-Jul-47 205.2% $11,458,795 $5,589,656 $17,048,452
1-Jul-47 1-Jul-48 210.5% $11,759,146 $5,736,169 $17,495,314

Total $209,822,115 $102,352,251 $312,174,365
MuniCap, Inc. 10-Jan-19

1Assumes an annual inflation rate of 2.6%. 

Total Incremental Real Property Taxes Available for Debt Service
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Schedule XIII: Projected Hotel Occupancy Tax Revenues

Hotel Occupancy
Tax Bond Hotel Total Hotel Percent Revenues
Year Year Rate Assumed Total Occupancy Occupancy Tax Available for Available for

Beginning Ending Inflation1 Rooms2 Per Night3 Occupancy3 Days Revenues Tax4 Revenues Debt Service5 Debt Service
1-Jul-18 1-Jul-19 100.0% 0 $89 60% 0 $0 7% $0 0% $0
1-Jul-19 1-Jul-20 102.6% 0 $91 60% 0 $0 7% $0 0% $0
1-Jul-20 1-Jul-21 105.3% 0 $94 60% 0 $0 7% $0 0% $0
1-Jul-21 1-Jul-22 108.0% 150 $96 60% 365 $3,151,999 7% $220,640 0% $0
1-Jul-22 1-Jul-23 110.8% 150 $98 60% 365 $3,233,950 7% $226,377 0% $0
1-Jul-23 1-Jul-24 113.7% 270 $101 60% 365 $5,972,460 7% $418,072 0% $0
1-Jul-24 1-Jul-25 116.6% 270 $104 60% 365 $6,127,744 7% $428,942 0% $0
1-Jul-25 1-Jul-26 119.7% 390 $106 60% 365 $9,081,316 7% $635,692 0% $0
1-Jul-26 1-Jul-27 122.8% 390 $109 60% 365 $9,317,430 7% $652,220 0% $0
1-Jul-27 1-Jul-28 126.0% 390 $112 60% 365 $9,559,684 7% $669,178 0% $0
1-Jul-28 1-Jul-29 129.3% 390 $115 60% 365 $9,808,235 7% $686,576 0% $0
1-Jul-29 1-Jul-30 132.6% 390 $118 60% 365 $10,063,249 7% $704,427 0% $0
1-Jul-30 1-Jul-31 136.1% 390 $121 60% 365 $10,324,894 7% $722,743 0% $0
1-Jul-31 1-Jul-32 139.6% 390 $124 60% 365 $10,593,341 7% $741,534 0% $0
1-Jul-32 1-Jul-33 143.2% 390 $127 60% 365 $10,868,768 7% $760,814 0% $0
1-Jul-33 1-Jul-34 147.0% 390 $131 60% 365 $11,151,356 7% $780,595 0% $0
1-Jul-34 1-Jul-35 150.8% 390 $134 60% 365 $11,441,291 7% $800,890 0% $0
1-Jul-35 1-Jul-36 154.7% 390 $137 60% 365 $11,738,765 7% $821,714 0% $0
1-Jul-36 1-Jul-37 158.7% 390 $141 60% 365 $12,043,973 7% $843,078 0% $0
1-Jul-37 1-Jul-38 162.9% 390 $145 60% 365 $12,357,116 7% $864,998 0% $0
1-Jul-38 1-Jul-39 167.1% 390 $148 60% 365 $12,678,401 7% $887,488 0% $0
1-Jul-39 1-Jul-40 171.4% 390 $152 60% 365 $13,008,040 7% $910,563 0% $0
1-Jul-40 1-Jul-41 175.9% 390 $156 60% 365 $13,346,249 7% $934,237 0% $0
1-Jul-41 1-Jul-42 180.5% 390 $160 60% 365 $13,693,251 7% $958,528 0% $0
1-Jul-42 1-Jul-43 185.2% 390 $164 60% 365 $14,049,276 7% $983,449 0% $0
1-Jul-43 1-Jul-44 190.0% 390 $169 60% 365 $14,414,557 7% $1,009,019 0% $0
1-Jul-44 1-Jul-45 194.9% 390 $173 60% 365 $14,789,335 7% $1,035,253 0% $0
1-Jul-45 1-Jul-46 200.0% 390 $178 60% 365 $15,173,858 7% $1,062,170 0% $0
1-Jul-46 1-Jul-47 205.2% 390 $182 60% 365 $15,568,378 7% $1,089,786 0% $0
1-Jul-47 1-Jul-48 210.5% 390 $187 60% 365 $15,973,156 7% $1,118,121 0% $0

Total $20,967,105
MuniCap, Inc. 10-Jan-19

1Assumes an annual inflation rate of 2.6%. 
2See Schedule IX-B.
3See Schedule VII-C.
4Represents the fiscal year 2018 hotel occupancy tax rate for Prince George's County.  Source: Prince George's County, Maryland Approved Operating Budget Fiscal Year 2018.
5Assumes 0% of hotel occupancy tax revenues are available for repayment of debt service.

Hotel
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Schedule XIV: Total Revenues Available for Debt Service

Total
Tax Bond Total Hotel Projected
Year Year Property Tax Occupancy Revenues Available

Beginning Ending Inflation1 Increment Revenues2 Tax Revenues3 for Debt Service
1-Jul-18 1-Jul-19 100.0% $0 $0 $0
1-Jul-19 1-Jul-20 102.6% $3,603 $0 $3,603
1-Jul-20 1-Jul-21 105.3% $7,300 $0 $7,300
1-Jul-21 1-Jul-22 108.0% $886,131 $0 $886,131
1-Jul-22 1-Jul-23 110.8% $1,358,458 $0 $1,358,458
1-Jul-23 1-Jul-24 113.7% $3,345,652 $0 $3,345,652
1-Jul-24 1-Jul-25 116.6% $5,113,078 $0 $5,113,078
1-Jul-25 1-Jul-26 119.7% $6,946,768 $0 $6,946,768
1-Jul-26 1-Jul-27 122.8% $8,336,842 $0 $8,336,842
1-Jul-27 1-Jul-28 126.0% $9,888,185 $0 $9,888,185
1-Jul-28 1-Jul-29 129.3% $10,442,698 $0 $10,442,698
1-Jul-29 1-Jul-30 132.6% $10,879,780 $0 $10,879,780
1-Jul-30 1-Jul-31 136.1% $11,258,694 $0 $11,258,694
1-Jul-31 1-Jul-32 139.6% $11,556,159 $0 $11,556,159
1-Jul-32 1-Jul-33 143.2% $11,860,222 $0 $11,860,222
1-Jul-33 1-Jul-34 147.0% $12,172,191 $0 $12,172,191
1-Jul-34 1-Jul-35 150.8% $12,492,271 $0 $12,492,271
1-Jul-35 1-Jul-36 154.7% $12,820,673 $0 $12,820,673
1-Jul-36 1-Jul-37 158.7% $13,157,613 $0 $13,157,613
1-Jul-37 1-Jul-38 162.9% $13,503,314 $0 $13,503,314
1-Jul-38 1-Jul-39 167.1% $13,858,003 $0 $13,858,003
1-Jul-39 1-Jul-40 171.4% $14,221,914 $0 $14,221,914
1-Jul-40 1-Jul-41 175.9% $14,595,287 $0 $14,595,287
1-Jul-41 1-Jul-42 180.5% $14,978,367 $0 $14,978,367
1-Jul-42 1-Jul-43 185.2% $15,371,407 $0 $15,371,407
1-Jul-43 1-Jul-44 190.0% $15,774,667 $0 $15,774,667
1-Jul-44 1-Jul-45 194.9% $16,188,411 $0 $16,188,411
1-Jul-45 1-Jul-46 200.0% $16,612,913 $0 $16,612,913
1-Jul-46 1-Jul-47 205.2% $17,048,452 $0 $17,048,452
1-Jul-47 1-Jul-48 210.5% $17,495,314 $0 $17,495,314

Total $312,174,365 $0 $312,174,365
MuniCap, Inc. 10-Jan-19

1Assumes an annual inflation rate of 2.6%. 
2See Schedule XII-C.
3See Schedule XIII.
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Karington
Prince George's County, Maryland

Schedule XV: Projected Payment of Debt Service and Debt Service Coverage

Tax Bond Total Revenues Required Backup
Year Year Available for Net Annual Surplus/ Delinquency Special Total Net Surplus/ 5% Minimum Balance Before Application to Balance After Surplus After Cumulative Debt Service 

Beginning Ending Debt Service1 Debt Service2 (Deficit) Reserve Deposit Tax Special tax (Deficit) Deposit Debt Service Debt Service Debt Service Delinquency Fund Surplus Coverage
1-Jul-18 1-Jul-19 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 NA
1-Jul-19 1-Jul-20 $3,603 $0 $3,603 $0 $0 $0 $3,603 $0 $0 $0 $0 $3,603 $3,603 NA
1-Jul-20 1-Jul-21 $7,300 $0 $7,300 $0 $0 $0 $7,300 $0 $0 $0 $0 $7,300 $10,902 NA
1-Jul-21 1-Jul-22 $886,131 ($1,011,166) ($125,035) ($50,558) ($125,035) ($175,593) $0 $50,558 $50,558 $0 $50,558 $0 $10,902 100%
1-Jul-22 1-Jul-23 $1,358,458 ($1,991,132) ($632,674) ($99,557) ($632,674) ($732,231) $0 $48,998 $99,557 $0 $99,557 $0 $10,902 100%
1-Jul-23 1-Jul-24 $3,345,652 ($1,991,781) $1,353,871 $0 $0 $0 $1,353,871 $0 $99,557 $0 $99,557 $1,353,871 $1,364,773 168%
1-Jul-24 1-Jul-25 $5,113,078 ($2,402,444) $2,710,634 $0 $0 $0 $2,710,634 $0 $99,557 $0 $99,557 $2,710,634 $4,075,408 213%
1-Jul-25 1-Jul-26 $6,946,768 ($2,433,479) $4,513,289 $0 $0 $0 $4,513,289 $0 $99,557 $0 $99,557 $4,513,289 $8,588,697 285%
1-Jul-26 1-Jul-27 $8,336,842 ($2,461,221) $5,875,620 $0 $0 $0 $5,875,620 $0 $99,557 $0 $99,557 $5,875,620 $14,464,318 339%
1-Jul-27 1-Jul-28 $9,888,185 ($2,485,672) $7,402,512 $0 $0 $0 $7,402,512 $0 $99,557 $0 $99,557 $7,402,512 $21,866,830 398%
1-Jul-28 1-Jul-29 $10,442,698 ($2,511,832) $7,930,867 $0 $0 $0 $7,930,867 $0 $99,557 $0 $99,557 $7,930,867 $29,797,696 416%
1-Jul-29 1-Jul-30 $10,879,780 ($2,534,400) $8,345,380 $0 $0 $0 $8,345,380 $0 $99,557 $0 $99,557 $8,345,380 $38,143,077 429%
1-Jul-30 1-Jul-31 $11,258,694 ($2,558,376) $8,700,318 $0 $0 $0 $8,700,318 $0 $99,557 $0 $99,557 $8,700,318 $46,843,395 440%
1-Jul-31 1-Jul-32 $11,556,159 ($2,588,461) $8,967,698 $0 $0 $0 $8,967,698 $0 $99,557 $0 $99,557 $8,967,698 $55,811,093 446%
1-Jul-32 1-Jul-33 $11,860,222 ($2,614,054) $9,246,168 $0 $0 $0 $9,246,168 $0 $99,557 $0 $99,557 $9,246,168 $65,057,261 454%
1-Jul-33 1-Jul-34 $12,172,191 ($2,640,155) $9,532,036 $0 $0 $0 $9,532,036 $0 $99,557 $0 $99,557 $9,532,036 $74,589,297 461%
1-Jul-34 1-Jul-35 $12,492,271 ($2,666,463) $9,825,808 $0 $0 $0 $9,825,808 $0 $99,557 $0 $99,557 $9,825,808 $84,415,105 468%
1-Jul-35 1-Jul-36 $12,820,673 ($2,692,679) $10,127,993 $0 $0 $0 $10,127,993 $0 $99,557 $0 $99,557 $10,127,993 $94,543,098 476%
1-Jul-36 1-Jul-37 $13,157,613 ($2,718,503) $10,439,110 $0 $0 $0 $10,439,110 $0 $99,557 $0 $99,557 $10,439,110 $104,982,208 484%
1-Jul-37 1-Jul-38 $13,503,314 ($2,748,634) $10,754,680 $0 $0 $0 $10,754,680 $0 $99,557 $0 $99,557 $10,754,680 $115,736,888 491%
1-Jul-38 1-Jul-39 $13,858,003 ($2,777,471) $11,080,532 $0 $0 $0 $11,080,532 $0 $99,557 $0 $99,557 $11,080,532 $126,817,420 499%
1-Jul-39 1-Jul-40 $14,221,914 ($2,804,715) $11,417,198 $0 $0 $0 $11,417,198 $0 $99,557 $0 $99,557 $11,417,198 $138,234,618 507%
1-Jul-40 1-Jul-41 $14,595,287 ($2,835,066) $11,760,221 $0 $0 $0 $11,760,221 $0 $99,557 $0 $99,557 $11,760,221 $149,994,839 515%
1-Jul-41 1-Jul-42 $14,978,367 ($2,862,922) $12,115,445 $0 $0 $0 $12,115,445 $0 $99,557 $0 $99,557 $12,115,445 $162,110,284 523%
1-Jul-42 1-Jul-43 $15,371,407 ($2,892,984) $12,478,424 $0 $0 $0 $12,478,424 $0 $99,557 $0 $99,557 $12,478,424 $174,588,708 531%
1-Jul-43 1-Jul-44 $15,774,667 ($2,919,650) $12,855,017 $0 $0 $0 $12,855,017 $0 $99,557 $0 $99,557 $12,855,017 $187,443,725 540%
1-Jul-44 1-Jul-45 $16,188,411 ($2,947,622) $13,240,790 $0 $0 $0 $13,240,790 $0 $99,557 $0 $99,557 $13,240,790 $200,684,515 549%
1-Jul-45 1-Jul-46 $16,612,913 ($2,981,297) $13,631,616 $0 $0 $0 $13,631,616 $0 $99,557 $0 $99,557 $13,631,616 $214,316,130 557%
1-Jul-46 1-Jul-47 $17,048,452 ($3,009,776) $14,038,676 $0 $0 $0 $14,038,676 $0 $99,557 $0 $99,557 $14,038,676 $228,354,806 566%
1-Jul-47 1-Jul-48 $17,495,314 ($3,042,757) $14,452,557 $0 $0 $0 $14,452,557 $0 $99,557 $0 $99,557 $14,452,557 $242,807,363 575%

Total $312,174,365 ($70,124,712) $242,049,654 ($150,115) ($757,710) ($907,824) $242,807,363 $99,557 $0 $242,807,363
MuniCap, Inc. 10-Jan-19

1See Schedule XIV.
2See Schedule IV.
3In addition to backup special taxes, special taxes in an amount equal to estimated delinquencies ("Delinquency Reserve Taxes"), but in no event less than 5% of debt service on the bonds, will be collected and held in the revenue fund. Any portion of the delinquency reserve taxes (no to exceed 5% 
of debt service ont he bonds) remaining after payment of debt service under the flow of funds will be retained in the revenue fund and be available to pay debt service on the bonds.

Delinquency Reserve Fund3
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Schedule XVI: Projected Allocation of Surplus Revenues - Percent Pledge by Jurisdiction

Total 
Tax Bond Revenues Available Real Property Tax Revenue HOT Revenue Real Property Tax Revenue
Year Year for Debt Service Pledged to Debt Service Pledge to Debt Service Percent Pledged to Debt Service Percent

Beginning Ending Inflation1 (Schedule XV) (Schedule XII-A) (Schedule XIII) Total of Total (Schedule XII-B) of Total
1-Jul-18 1-Jul-19 100.0% $0 $0 $0 $0 NA $0 NA
1-Jul-19 1-Jul-20 102.6% $3,603 $2,422 $0 $2,422 67% $1,181 33%
1-Jul-20 1-Jul-21 105.3% $7,300 $4,906 $0 $4,906 67% $2,393 33%
1-Jul-21 1-Jul-22 108.0% $886,131 $595,596 $0 $595,596 67% $290,535 33%
1-Jul-22 1-Jul-23 110.8% $1,358,458 $913,062 $0 $913,062 67% $445,396 33%
1-Jul-23 1-Jul-24 113.7% $3,345,652 $2,248,717 $0 $2,248,717 67% $1,096,935 33%
1-Jul-24 1-Jul-25 116.6% $5,113,078 $3,436,659 $0 $3,436,659 67% $1,676,419 33%
1-Jul-25 1-Jul-26 119.7% $6,946,768 $4,669,139 $0 $4,669,139 67% $2,277,629 33%
1-Jul-26 1-Jul-27 122.8% $8,336,842 $5,603,451 $0 $5,603,451 67% $2,733,391 33%
1-Jul-27 1-Jul-28 126.0% $9,888,185 $6,646,157 $0 $6,646,157 67% $3,242,028 33%
1-Jul-28 1-Jul-29 129.3% $10,442,698 $7,018,863 $0 $7,018,863 67% $3,423,836 33%
1-Jul-29 1-Jul-30 132.6% $10,879,780 $7,312,639 $0 $7,312,639 67% $3,567,141 33%
1-Jul-30 1-Jul-31 136.1% $11,258,694 $7,567,319 $0 $7,567,319 67% $3,691,375 33%
1-Jul-31 1-Jul-32 139.6% $11,556,159 $7,767,254 $0 $7,767,254 67% $3,788,905 33%
1-Jul-32 1-Jul-33 143.2% $11,860,222 $7,971,625 $0 $7,971,625 67% $3,888,597 33%
1-Jul-33 1-Jul-34 147.0% $12,172,191 $8,181,309 $0 $8,181,309 67% $3,990,882 33%
1-Jul-34 1-Jul-35 150.8% $12,492,271 $8,396,444 $0 $8,396,444 67% $4,095,826 33%
1-Jul-35 1-Jul-36 154.7% $12,820,673 $8,617,173 $0 $8,617,173 67% $4,203,499 33%
1-Jul-36 1-Jul-37 158.7% $13,157,613 $8,843,642 $0 $8,843,642 67% $4,313,971 33%
1-Jul-37 1-Jul-38 162.9% $13,503,314 $9,075,998 $0 $9,075,998 67% $4,427,316 33%
1-Jul-38 1-Jul-39 167.1% $13,858,003 $9,314,395 $0 $9,314,395 67% $4,543,608 33%
1-Jul-39 1-Jul-40 171.4% $14,221,914 $9,558,991 $0 $9,558,991 67% $4,662,923 33%
1-Jul-40 1-Jul-41 175.9% $14,595,287 $9,809,947 $0 $9,809,947 67% $4,785,340 33%
1-Jul-41 1-Jul-42 180.5% $14,978,367 $10,067,427 $0 $10,067,427 67% $4,910,940 33%
1-Jul-42 1-Jul-43 185.2% $15,371,407 $10,331,602 $0 $10,331,602 67% $5,039,806 33%
1-Jul-43 1-Jul-44 190.0% $15,774,667 $10,602,645 $0 $10,602,645 67% $5,172,022 33%
1-Jul-44 1-Jul-45 194.9% $16,188,411 $10,880,735 $0 $10,880,735 67% $5,307,676 33%
1-Jul-45 1-Jul-46 200.0% $16,612,913 $11,166,056 $0 $11,166,056 67% $5,446,857 33%
1-Jul-46 1-Jul-47 205.2% $17,048,452 $11,458,795 $0 $11,458,795 67% $5,589,656 33%
1-Jul-47 1-Jul-48 210.5% $17,495,314 $11,759,146 $0 $11,759,146 67% $5,736,169 33%

Total $312,174,365 $209,822,115 $0 $209,822,115 $102,352,251
MuniCap, Inc. 10-Jan-19

1Assumes an annual inflation rate of 2.6%.

Projected Allocation by Jurisdiction
Total County Revenues Total City Revenues
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Karington
Prince George's County, Maryland

Schedule XVII: Projected Remaining Tax Revenues Available to the County

Tax Bond
Year Year Base Prince George's Total Base Total Prince George's Incremental Percent Incremental

Beginning Ending Value1 County Tax Rate2 Tax Revenues Incremental Value3 County Tax Rate2 Tax Revenues Available4 Tax Revenue
1-Jul-18 1-Jul-19 $11,358,500 $0.820 $93,140 $0 $0.820 $0 0% $0
1-Jul-19 1-Jul-20 $11,358,500 $0.820 $93,140 $295,321 $0.820 $2,422 0% $0
1-Jul-20 1-Jul-21 $11,358,500 $0.820 $93,140 $598,320 $0.820 $4,906 0% $0
1-Jul-21 1-Jul-22 $11,358,500 $0.820 $93,140 $72,633,655 $0.820 $595,596 0% $0
1-Jul-22 1-Jul-23 $11,358,500 $0.820 $93,140 $111,348,984 $0.820 $913,062 0% $0
1-Jul-23 1-Jul-24 $11,358,500 $0.820 $93,140 $274,233,799 $0.820 $2,248,717 0% $0
1-Jul-24 1-Jul-25 $11,358,500 $0.820 $93,140 $419,104,782 $0.820 $3,436,659 0% $0
1-Jul-25 1-Jul-26 $11,358,500 $0.820 $93,140 $569,407,204 $0.820 $4,669,139 0% $0
1-Jul-26 1-Jul-27 $11,358,500 $0.820 $93,140 $683,347,684 $0.820 $5,603,451 0% $0
1-Jul-27 1-Jul-28 $11,358,500 $0.820 $93,140 $810,506,931 $0.820 $6,646,157 0% $0
1-Jul-28 1-Jul-29 $11,358,500 $0.820 $93,140 $855,958,887 $0.820 $7,018,863 0% $0
1-Jul-29 1-Jul-30 $11,358,500 $0.820 $93,140 $891,785,260 $0.820 $7,312,639 0% $0
1-Jul-30 1-Jul-31 $11,358,500 $0.820 $93,140 $922,843,768 $0.820 $7,567,319 0% $0
1-Jul-31 1-Jul-32 $11,358,500 $0.820 $93,140 $947,226,154 $0.820 $7,767,254 0% $0
1-Jul-32 1-Jul-33 $11,358,500 $0.820 $93,140 $972,149,355 $0.820 $7,971,625 0% $0
1-Jul-33 1-Jul-34 $11,358,500 $0.820 $93,140 $997,720,559 $0.820 $8,181,309 0% $0
1-Jul-34 1-Jul-35 $11,358,500 $0.820 $93,140 $1,023,956,615 $0.820 $8,396,444 0% $0
1-Jul-35 1-Jul-36 $11,358,500 $0.820 $93,140 $1,050,874,808 $0.820 $8,617,173 0% $0
1-Jul-36 1-Jul-37 $11,358,500 $0.820 $93,140 $1,078,492,874 $0.820 $8,843,642 0% $0
1-Jul-37 1-Jul-38 $11,358,500 $0.820 $93,140 $1,106,829,010 $0.820 $9,075,998 0% $0
1-Jul-38 1-Jul-39 $11,358,500 $0.820 $93,140 $1,135,901,885 $0.820 $9,314,395 0% $0
1-Jul-39 1-Jul-40 $11,358,500 $0.820 $93,140 $1,165,730,655 $0.820 $9,558,991 0% $0
1-Jul-40 1-Jul-41 $11,358,500 $0.820 $93,140 $1,196,334,973 $0.820 $9,809,947 0% $0
1-Jul-41 1-Jul-42 $11,358,500 $0.820 $93,140 $1,227,735,003 $0.820 $10,067,427 0% $0
1-Jul-42 1-Jul-43 $11,358,500 $0.820 $93,140 $1,259,951,434 $0.820 $10,331,602 0% $0
1-Jul-43 1-Jul-44 $11,358,500 $0.820 $93,140 $1,293,005,492 $0.820 $10,602,645 0% $0
1-Jul-44 1-Jul-45 $11,358,500 $0.820 $93,140 $1,326,918,956 $0.820 $10,880,735 0% $0
1-Jul-45 1-Jul-46 $11,358,500 $0.820 $93,140 $1,361,714,170 $0.820 $11,166,056 0% $0
1-Jul-46 1-Jul-47 $11,358,500 $0.820 $93,140 $1,397,414,060 $0.820 $11,458,795 0% $0
1-Jul-47 1-Jul-48 $11,358,500 $0.820 $93,140 $1,434,042,146 $0.820 $11,759,146 0% $0

Total $2,794,191 $209,822,115 $0
MuniCap, Inc. 10-Jan-19

1See Schedule XI.
2Prince George's County real property tax rate for fiscal year 2018-2019 for properties located in the City of Bowie. Source: Prince George's County, Maryland Proposed Operating Budget Fiscal Year 2019.
3See Schedules XII-A.

Total Base Tax Revenues Incremental Tax Revenue Not Pledged to Bonds

4Represents the remaining percentage not pledged to repayment of debt service and available to the County.
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Karington
Prince George's County, Maryland

Schedule XVII: Projected Remaining Tax Revenues Available to the County, continued

Tax Total
Tax Bond Increment Revenue Incremental
Year Year Total Base Not Pledged HOT Percent HOT Incremental Surplus Percent Surplus Tax Revenue

Beginning Ending Tax Revenues1 To Bonds1 Revenues2 Available3 Tax Revenue Tax Revenue4 to County5 to County Available to County
1-Jul-18 1-Jul-19 $93,140 $0 $0 100% $0 $0 NA $0 $93,140
1-Jul-19 1-Jul-20 $93,140 $0 $0 100% $0 $3,603 67% $2,422 $95,561
1-Jul-20 1-Jul-21 $93,140 $0 $0 100% $0 $7,300 67% $4,906 $98,046
1-Jul-21 1-Jul-22 $93,140 $0 $220,640 100% $220,640 $0 67% $0 $313,780
1-Jul-22 1-Jul-23 $93,140 $0 $226,377 100% $226,377 $0 67% $0 $319,516
1-Jul-23 1-Jul-24 $93,140 $0 $418,072 100% $418,072 $1,353,871 67% $909,979 $1,421,191
1-Jul-24 1-Jul-25 $93,140 $0 $428,942 100% $428,942 $2,710,634 67% $1,821,902 $2,343,984
1-Jul-25 1-Jul-26 $93,140 $0 $635,692 100% $635,692 $4,513,289 67% $3,033,522 $3,762,354
1-Jul-26 1-Jul-27 $93,140 $0 $652,220 100% $652,220 $5,875,620 67% $3,949,188 $4,694,547
1-Jul-27 1-Jul-28 $93,140 $0 $669,178 100% $669,178 $7,402,512 67% $4,975,459 $5,737,777
1-Jul-28 1-Jul-29 $93,140 $0 $686,576 100% $686,576 $7,930,867 67% $5,330,582 $6,110,299
1-Jul-29 1-Jul-30 $93,140 $0 $704,427 100% $704,427 $8,345,380 67% $5,609,190 $6,406,757
1-Jul-30 1-Jul-31 $93,140 $0 $722,743 100% $722,743 $8,700,318 67% $5,847,755 $6,663,637
1-Jul-31 1-Jul-32 $93,140 $0 $741,534 100% $741,534 $8,967,698 67% $6,027,469 $6,862,143
1-Jul-32 1-Jul-33 $93,140 $0 $760,814 100% $760,814 $9,246,168 67% $6,214,638 $7,068,591
1-Jul-33 1-Jul-34 $93,140 $0 $780,595 100% $780,595 $9,532,036 67% $6,406,778 $7,280,513
1-Jul-34 1-Jul-35 $93,140 $0 $800,890 100% $800,890 $9,825,808 67% $6,604,231 $7,498,261
1-Jul-35 1-Jul-36 $93,140 $0 $821,714 100% $821,714 $10,127,993 67% $6,807,340 $7,722,193
1-Jul-36 1-Jul-37 $93,140 $0 $843,078 100% $843,078 $10,439,110 67% $7,016,451 $7,952,669
1-Jul-37 1-Jul-38 $93,140 $0 $864,998 100% $864,998 $10,754,680 67% $7,228,555 $8,186,693
1-Jul-38 1-Jul-39 $93,140 $0 $887,488 100% $887,488 $11,080,532 67% $7,447,570 $8,428,198
1-Jul-39 1-Jul-40 $93,140 $0 $910,563 100% $910,563 $11,417,198 67% $7,673,855 $8,677,557
1-Jul-40 1-Jul-41 $93,140 $0 $934,237 100% $934,237 $11,760,221 67% $7,904,411 $8,931,788
1-Jul-41 1-Jul-42 $93,140 $0 $958,528 100% $958,528 $12,115,445 67% $8,143,168 $9,194,835
1-Jul-42 1-Jul-43 $93,140 $0 $983,449 100% $983,449 $12,478,424 67% $8,387,137 $9,463,726
1-Jul-43 1-Jul-44 $93,140 $0 $1,009,019 100% $1,009,019 $12,855,017 67% $8,640,257 $9,742,416
1-Jul-44 1-Jul-45 $93,140 $0 $1,035,253 100% $1,035,253 $13,240,790 67% $8,899,547 $10,027,940
1-Jul-45 1-Jul-46 $93,140 $0 $1,062,170 100% $1,062,170 $13,631,616 67% $9,162,234 $10,317,543
1-Jul-46 1-Jul-47 $93,140 $0 $1,089,786 100% $1,089,786 $14,038,676 67% $9,435,831 $10,618,757
1-Jul-47 1-Jul-48 $93,140 $0 $1,118,121 100% $1,118,121 $14,452,557 67% $9,714,014 $10,925,274

Total $2,794,191 $0 $20,967,105 $20,967,105 $242,807,363 $163,198,392 $186,959,688
MuniCap, Inc. 10-Jan-19

1See previous schedule.
2See Schedule XIII.
3Represents remaining percentage not pledged to repayment of debt service and available to County.
4See Schedule XV.
5See Schedule XVI.

Surplus Incremental Tax Revenue to CountyIncremental Tax Revenue Not Pledged to Bonds
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Karington
Prince George's County, Maryland

Schedule XVIII: Projected Remaining Tax Revenues Available to City of Bowie

Tax Bond
Year Year Base City of Total Base Total City of Incremental Percent Incremental

Beginning Ending Value1 Bowie Tax Rate2 Tax Revenues Incremental Value3 Bowie Tax Rate2 Tax Revenues Available4 Tax Revenue
1-Jul-18 1-Jul-19 $11,358,500 $0.400 $45,434 $0 $0.400 $0 0% $0
1-Jul-19 1-Jul-20 $11,358,500 $0.400 $45,434 $295,321 $0.400 $1,181 0% $0
1-Jul-20 1-Jul-21 $11,358,500 $0.400 $45,434 $598,320 $0.400 $2,393 0% $0
1-Jul-21 1-Jul-22 $11,358,500 $0.400 $45,434 $72,633,655 $0.400 $290,535 0% $0
1-Jul-22 1-Jul-23 $11,358,500 $0.400 $45,434 $111,348,984 $0.400 $445,396 0% $0
1-Jul-23 1-Jul-24 $11,358,500 $0.400 $45,434 $274,233,799 $0.400 $1,096,935 0% $0
1-Jul-24 1-Jul-25 $11,358,500 $0.400 $45,434 $419,104,782 $0.400 $1,676,419 0% $0
1-Jul-25 1-Jul-26 $11,358,500 $0.400 $45,434 $569,407,204 $0.400 $2,277,629 0% $0
1-Jul-26 1-Jul-27 $11,358,500 $0.400 $45,434 $683,347,684 $0.400 $2,733,391 0% $0
1-Jul-27 1-Jul-28 $11,358,500 $0.400 $45,434 $810,506,931 $0.400 $3,242,028 0% $0
1-Jul-28 1-Jul-29 $11,358,500 $0.400 $45,434 $855,958,887 $0.400 $3,423,836 0% $0
1-Jul-29 1-Jul-30 $11,358,500 $0.400 $45,434 $891,785,260 $0.400 $3,567,141 0% $0
1-Jul-30 1-Jul-31 $11,358,500 $0.400 $45,434 $922,843,768 $0.400 $3,691,375 0% $0
1-Jul-31 1-Jul-32 $11,358,500 $0.400 $45,434 $947,226,154 $0.400 $3,788,905 0% $0
1-Jul-32 1-Jul-33 $11,358,500 $0.400 $45,434 $972,149,355 $0.400 $3,888,597 0% $0
1-Jul-33 1-Jul-34 $11,358,500 $0.400 $45,434 $997,720,559 $0.400 $3,990,882 0% $0
1-Jul-34 1-Jul-35 $11,358,500 $0.400 $45,434 $1,023,956,615 $0.400 $4,095,826 0% $0
1-Jul-35 1-Jul-36 $11,358,500 $0.400 $45,434 $1,050,874,808 $0.400 $4,203,499 0% $0
1-Jul-36 1-Jul-37 $11,358,500 $0.400 $45,434 $1,078,492,874 $0.400 $4,313,971 0% $0
1-Jul-37 1-Jul-38 $11,358,500 $0.400 $45,434 $1,106,829,010 $0.400 $4,427,316 0% $0
1-Jul-38 1-Jul-39 $11,358,500 $0.400 $45,434 $1,135,901,885 $0.400 $4,543,608 0% $0
1-Jul-39 1-Jul-40 $11,358,500 $0.400 $45,434 $1,165,730,655 $0.400 $4,662,923 0% $0
1-Jul-40 1-Jul-41 $11,358,500 $0.400 $45,434 $1,196,334,973 $0.400 $4,785,340 0% $0
1-Jul-41 1-Jul-42 $11,358,500 $0.400 $45,434 $1,227,735,003 $0.400 $4,910,940 0% $0
1-Jul-42 1-Jul-43 $11,358,500 $0.400 $45,434 $1,259,951,434 $0.400 $5,039,806 0% $0
1-Jul-43 1-Jul-44 $11,358,500 $0.400 $45,434 $1,293,005,492 $0.400 $5,172,022 0% $0
1-Jul-44 1-Jul-45 $11,358,500 $0.400 $45,434 $1,326,918,956 $0.400 $5,307,676 0% $0
1-Jul-45 1-Jul-46 $11,358,500 $0.400 $45,434 $1,361,714,170 $0.400 $5,446,857 0% $0
1-Jul-46 1-Jul-47 $11,358,500 $0.400 $45,434 $1,397,414,060 $0.400 $5,589,656 0% $0
1-Jul-47 1-Jul-48 $11,358,500 $0.400 $45,434 $1,434,042,146 $0.400 $5,736,169 0% $0

Total $1,363,020 $102,352,251 $0
MuniCap, Inc. 10-Jan-19

1See Schedule XI.
2City of Bowie real property tax rate for fiscal year 2018-2019. Source: City of Bowie FY2019 Adopted Budget.
3See Schedules XII-B.

Total Base Tax Revenues
Incremental Tax Revenue Not Pledged to Bonds

4Represents remaining percentage not pledged to repayment of debt service and available to City.
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Karington
Prince George's County, Maryland

Schedule XVIII: Projected Remaining Tax Revenues Available to City of Bowie, continued

Total
Tax Bond Tax Increment Revenue Incremental
Year Year Total Base Not Pledged Surplus Percent Surplus Tax Revenue

Beginning Ending Tax Revenues1 To Bonds1 Tax Revenue2 to City3 to City Available to City
1-Jul-18 1-Jul-19 $45,434 $0 $0 NA $0 $45,434
1-Jul-19 1-Jul-20 $45,434 $0 $3,603 33% $1,181 $46,615
1-Jul-20 1-Jul-21 $45,434 $0 $7,300 33% $2,393 $47,827
1-Jul-21 1-Jul-22 $45,434 $0 $0 33% $0 $45,434
1-Jul-22 1-Jul-23 $45,434 $0 $0 33% $0 $45,434
1-Jul-23 1-Jul-24 $45,434 $0 $1,353,871 33% $443,892 $489,326
1-Jul-24 1-Jul-25 $45,434 $0 $2,710,634 33% $888,733 $934,167
1-Jul-25 1-Jul-26 $45,434 $0 $4,513,289 33% $1,479,767 $1,525,201
1-Jul-26 1-Jul-27 $45,434 $0 $5,875,620 33% $1,926,433 $1,971,867
1-Jul-27 1-Jul-28 $45,434 $0 $7,402,512 33% $2,427,053 $2,472,487
1-Jul-28 1-Jul-29 $45,434 $0 $7,930,867 33% $2,600,284 $2,645,718
1-Jul-29 1-Jul-30 $45,434 $0 $8,345,380 33% $2,736,190 $2,781,624
1-Jul-30 1-Jul-31 $45,434 $0 $8,700,318 33% $2,852,563 $2,897,997
1-Jul-31 1-Jul-32 $45,434 $0 $8,967,698 33% $2,940,229 $2,985,663
1-Jul-32 1-Jul-33 $45,434 $0 $9,246,168 33% $3,031,531 $3,076,965
1-Jul-33 1-Jul-34 $45,434 $0 $9,532,036 33% $3,125,258 $3,170,692
1-Jul-34 1-Jul-35 $45,434 $0 $9,825,808 33% $3,221,576 $3,267,010
1-Jul-35 1-Jul-36 $45,434 $0 $10,127,993 33% $3,320,654 $3,366,088
1-Jul-36 1-Jul-37 $45,434 $0 $10,439,110 33% $3,422,659 $3,468,093
1-Jul-37 1-Jul-38 $45,434 $0 $10,754,680 33% $3,526,125 $3,571,559
1-Jul-38 1-Jul-39 $45,434 $0 $11,080,532 33% $3,632,961 $3,678,395
1-Jul-39 1-Jul-40 $45,434 $0 $11,417,198 33% $3,743,344 $3,788,778
1-Jul-40 1-Jul-41 $45,434 $0 $11,760,221 33% $3,855,810 $3,901,244
1-Jul-41 1-Jul-42 $45,434 $0 $12,115,445 33% $3,972,277 $4,017,711
1-Jul-42 1-Jul-43 $45,434 $0 $12,478,424 33% $4,091,287 $4,136,721
1-Jul-43 1-Jul-44 $45,434 $0 $12,855,017 33% $4,214,760 $4,260,194
1-Jul-44 1-Jul-45 $45,434 $0 $13,240,790 33% $4,341,243 $4,386,677
1-Jul-45 1-Jul-46 $45,434 $0 $13,631,616 33% $4,469,382 $4,514,816
1-Jul-46 1-Jul-47 $45,434 $0 $14,038,676 33% $4,602,845 $4,648,279
1-Jul-47 1-Jul-48 $45,434 $0 $14,452,557 33% $4,738,543 $4,783,977

Total $1,363,020 $0 $242,807,363 $79,608,972 $80,971,992
MuniCap, Inc. 10-Jan-19

1See previous schedule.
2See Schedule XV.
3See Schedule XVI.

Surplus Incremental Tax Revenue to City
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