










































Study of Commercial Recordation Tax Collections APPENDIXC

C M hi # of Commercial Consideration on $ C II d hlY # of Commercial Consideration on $ II d Change in Tax Annualized . Over (Under)ounty ont Year 0 ecte Mont ear Co ecte State Estimate
Documents Commercial Documents Commercial Collected Change in Tax Collected

Anne Arundel Aug 2011 57 260,424,500 44,337.00 Aug 2012 51 130,360,500 161,042.00 116,705.00
Anne Arundel Sep 2011 74 1,248,810,000 17,088.45 Sep 2012 45 128,570,500 455,621.80 438,533.35
Anne Arundel Oct 2011 46 304,107,000 17,055.00 Oct 2012 61 88,954,500 428,814.35 411,759.35
Anne Arundel TOTAL2011 177 1,813,341,500 78,480.45 TOTAL2012 157 347,885,500 1,045,478.15 966,997.70 3,867,990.80 2,925,000.00 942,990.80
Baltimore City Aug 2011 155 254,609,500 151,880.79 Aug 2012 123 112,367,000 561,960.00 410,079.21
Baltimore City Sep 2011 120 95,766,000 73,875.80 Sep 2012 102 135,927,000 204,742.50 130,866.70
Baltimore City Oct 2011 124 1,340,081,000 60,459.00 Oct 2012 109 96,440,000 478,190.00 417,731.00
Baltimore City TOTAl 2011 - 399 1,690,456,500 286,215.59 TOTAL2012 . _,,- 334 344,734,000 1,244,892.50 958,676.91 3,834,707.64 400,000.00 3,434,707.64
Baltimore County Aug 2011 74 133,452,000 14,237.50 Aug 2012 74 487,543,000 1,723,230.50 1,708,993.00
Baltimore County Sep 2011 81 535,388,000 62,927.00 Sep 2012 72 226,340,500 769,802.50 706,875.50
Baltimore County Oct 2011 57 90,099,000 82,612.50 Oct 2012 74 1,011,863,000 273,030.00 190,417.50
Baltimore County TOTAL2011 _ ~, 212 758,939,000 159,777.00 TOTAL2012 .:. 220 1,725,746,500 2,766,063.00 2,606,286.00 10,425,144.00 2,100,000.00 8,325,144.00
Caroline Aug 2011 5 1,487,500 8,770.00 Aug 2012 6 1,616,000 - (8,770.00)
Caroline Sep 2011 7 3,965,000 11,350.00 Sep 2012 8 1,994,500 1,110.00 (10,240.00)
Caroline Oct 2011 3 1,327,000 3,231.60 Oct 2012 10 5,091,000 7,690.00 4,458.40
Caroline ":. - TOTAL2011 ' 15 6,779,500 23,351.60 TOTAL2012 "-, 24 8,701,500 8,800.00 (14,551.60) (58,206.40) 100,000.00 (158,206 ..40)
Cecil Aug 2011 23 347,984,000 19,210.00 Aug 2012 21 29,069,500 171,148.50 151,938.50
Cecil Sep 2011 15 7,237,000 32.80 Sep 2012 12 11,188,500 22,850.80 22,818.00
Cecil Oct 2011 14 40,427,500 11,508.70 Oct 2012 12 11,656,500 59,085.10 47,576.40
Cecil .-#. TOTAL2011 52 395,648,500 30,751.50 TOTAL2012 ,. ~ 45 51,914,500 253,084.40 222,332.90 889,331.60 2,195,000.00: (1,305,668.40)
Harford Aug 2011 32 303,332,000 6,052.20 Aug 2012 26 23,515,000 16,037.70 9,985.50
Harford Sep 2011 42 131,849,500 244,840.20 Sep 2012 22 20,311,000 46,688.48 (198,151.72)
Harford Oct 2011 23 135,767,000 14,784.00 Oct 2012 21 38,439,500 14,902.20 118.20
Harford : ' TOTAL2011 :,.' ~ 97 570,948,500 265,676.40 TOTAL2012 ~ - 69 82,265,500 77,628.38 (188,048.02) (752,192.08) 1,020,000.00 ( (1,772,192.08)
Howard Aug 2011 37 220,821,500 39,490.00 Aug 2012 28 151,982,500 53,923.00 14,433.00
Howard Sep 2011 37 718,511,000 24,040.00 Sep 2012 28 470,492,500 1,851,265.00 1,827,225.00
Howard Oct 2011 36 197,865,500 38,030.00 Oct 2012 19 126,774,000 258,422.50 220,392.50
Howard TOTAL2011 , 110 1,137,198,000 101,560.00 TOTAl2012 75 749,249,000 2,163,610.50 2,062,050.50 8,248,202.00 2,903,000.00. 5,345,202.00
Montgomery Aug 2011 85 872,197,500 108,936.80 Aug 2012 52 590,950,500 2,705,778.10 2,596,841.30
Montgomery Sep 2011 66 1,537,323,500 463,156.60 Sep 2012 49 387,113,500 293,775.93 (169,380.67)
Montgomery Oct 2011 87 869,250,500 113,623.85 Oct 2012 57 270,876,500 2,135,622.05 2,021,998.20
Montgomery TOTAL2011 "" ':':' - 238 3,278,771,500 685,717.25 TOTAt2012 -, 158 1,248,940,500 5,135,176.08 4,449,458.83 17,797,835.32 11,000,000.00 6,797,835.32
Queen Anne's Aug 2011 12 15,131,500 4,855.95 Aug 2012 14 22,974,500 120,329.65 115,473.70
Queen Anne's Sep 2011 16 22,825,000 306.90 Sep 2012 14 8,354,500 29,912.05 29,605.15
Queen Anne's Oct 2011 11 12,620,500 3,098.20 Oct 2012 16 28,225,500 154,260.35 151,162.15
Queen Anne's TOTAL2011 , :<'.: 39 50,577,000 8,261.05 TOTAL2012 ;. ~, 44 59,554,500 304,502.05 296,241.00 1,184,964.00 500,000.00 684,964.00
Washington Aug 2011 24 622,237,500 29,593.00 Aug 2012 20 110,005,500 5,890.00 (23,703.00)
Washington Sep 2011 43 224,053,000 10,933.40 Sep 2012 16 24,670,000 28,537.20 17,603.80
Washington Oct 2011 30 28,423,000 24,432.00 Oct 2012 25 95,687,500 516,831.00 492,399.00
Washington TOTAL2011 ',;:0': 97' 874,713,500 64,958.40 TOTAL2012 ".' -:- 61 230',363,000 551,258.20 486,299.80 1,945,199.20 455,000.00 .• 1,490,199.20
Worchester Aug 2011 24 66,507,500 28,469.10 Aug 2012 16 26,775,500 2,392.50 (26,076.60)
Worchester Sep 2011 33 25,780,000 3,599.70 Sep 2012 19 28,144,500 52,683.60 49,083.90
Worchester Oct 2011 14 11,448,000 5,655.30 Oct 2012 20 207,779,500 30,857.50 25,202.20
Worchester TOTAL2011 ,- 71 103,735,500' 37,724.10 TOTAL2012 t.. 55 262,699,500 85,933.60 48,209.50 192,838.00 250,000.00 (57,162.00)
TOTALS TOTAL2011 1507 10,681,109,000 1,742,473.34 TOTAl2012 1242 5,112,054,000 13,636,426.86 11,893,953.52 47,575,814.08 23,848,000.00 23,727,814.08



Location Breakdown for Commercial Recordation Tax APPENDIX D

County Month/Year Rural Urban Suburban
Month/Year Rural Urban Suburban

# of Transactions Consideration Tax Collected # of Transactions Consideration ! Tax Collected # of Transactions Consideration ! Tax Collected # ofTransactions ~Consideration Tax Collected # of Transactions Consideration Tax Collected # of Transactions Consideration Tax Collected
Anne Arundel Aug 2011 5 7,437,000 3,577.00 5 1,786,500 , 1,085.00 47 251,201,000 , 39,675.00 Aug 2012 4' 1,175,500 , 3,269.00 9 7,280,000 7.175.00 38 121,905,000 150,598.00
Anne Arundel Sep 2011 5 9,267,000 8 2,888,000 ' 61 1,236,655,000 , 17,088.45 Sep 2012 3[ 905,000 , 4,305.00 9 35,483,500 57,459.50 33 92,182,000 393,857.30
Anne Arundel Oct 2011 7 1,281,000 2,505.00 13 202,954,000 : 1,400.00 26 99,872,000 , 13,150.00 Oct 2012 2, 1,700,000 [ 7 1,933,500 1,123.50 52 85,321,000 427,690.85
Anne Arundel TOTAL2011 17, 17 985 000 6082.00 26 207628500 , 2485.00 134' 1 587 728 000 ! 69913.45 TOTAL2012 - 91 3780.500 : 7,574.00 25 44 697 000 65758.00

..
123, 299408000 ' 972146.15

Baltimore City Aug 2011 0: 155 254,609,500 : 151,880.79 ~I Aug 2012 0; 123 112,367,000 561,960.00 0,
Baltimore City Sep 2011 0: 120 95,766,000 : 73,875.80 Sep 2012 o[ 102 135,927,000 204,742.50 0:
Baltimore City Oct 2011 0: 124 1,340,081,000 [ 60,459.00 0, Oct 2012 0; 109 96,440,000 478,190.00 0:
Baltimore City TOTAL2011 0: 399' 1 690 456 500 ! 286 215.59 0 TOTAL2012 0, , 334 344 734000 1244 892.50 - or i
Baltimore County Aug 2011 2: 6,592,000 411 40,275,500 I 3,115.00 31; 86,584,500 : 11,122.50 Aug 2012 1, 1,000,000 [ 27 138,089,500 511,577.50 46! 348,453,500 , 1,211,653.00
Baltimore County Sep 2011 ~! 13,676,500 1,610.00 29: 194,055,000 9,055.50 48: 327,656,500 , 52,261.50 See 2012 0'

2,097,500 [
35 123,528,500 347,300.00 37[ 102,812,000 : 422,502.50

Baltimore County Oct 2011 694,500 29, 66,628,500 52,240.00 26; 22,776,000 , 30,372.50 Oct 2012 7: 2,655.00 24 432,441,500 75,785.00 43: 577,324,000 , 193,590.00
Baltimore County TOTAL2011 8; 20963000 1610.00 991 300959000 : 64410.50 105 437017000 !' 93756.50 TOTAL2012 8' 3097500 : 2655.00 86. 694 059 500 934 662.50 1261 1 028 589 '500 1827745.50
Caroline Aug 2011 5; 1,487,500 8,770.00 0: ~I Aug 2012 6; 1,616,000 : 0, 0;
Caroline Sep 2011 7, 3,965,000 11,350.00 o[ Sep 2012 8; 1,994,500 1,110.00 o[ o[
Caroline Oct 2011 3' 1,327,000 3,231.60 0' 0' Oct 2012 10; 5,091,000 7,690.00 0; 0,
Caroline TOTAL2011 15! 6779500 23351.60 Of 1 " 0 TOTAL2012 " 241 8701.500 1 8 BOO.OO O[ " " 01 :
Cecil Aug 2011 3[ 144,500 89.20 0: 20: 347,839,500 [ 19,120.80 Aug 2012 41 712,000 , 0: 17[ 28,357,500 : 171,148.50
Cecil Sep 2011 2, 51,000 0; 13: 7,186,000 1 32.80 Sep 2012 0, 0, 12, 11,188,500 , 22,850.80
Cecil Oct 2011 1: 226,000 0; 13[ 40,201,500 ; 11,508.70 Oct 2012 Ii 4,000,000 32,800.00 0, 11; 7,656,500 , 26,285.10
Cecil TOTAL2011 6: 421500 89.20 " 0: 46: 395227000 : 30662.30 TOTAL20H , 5' 4712000 : 32800.00 0: " 40: 47202500 ' 220284.40
Harford Aug 2011 7i 14,644,000 825.00 ~!1 240,019,000: i 4,494.60 12[ 48,669,00: I 732.60 Aug 2012 4[ 4,432,000 i 12,837.00 7[ 2,158,000 1.234.20 ~~j 16,925,000 1,966.50
Harford Sep 2011 3[ 2,187,500 4,768.50 58,221,000 10,461.00 24[ 71,441,000 229,610.70 Sep 2012 2: 76,500 36.38 3: 3,193,500 16,830.00 17,041,000 29,822.10
Harford Oct 2011 l' 152,500 1,056.00 2' 50,050,000 330.00 20[ 85,564,500 13,398.00 Oct 2012 2: 421,500 7[ 17,231,500 2,640.00 12, 20,786,500 12,262.20
Harford TOTAL2011 .- 11, 16984 000 6649.50 53! 348 290,000 [ 15285.60 56i 205674500 i 243741.30 TOTAL2012 8, 4930000 i 12873.38 ! 17: 22583 000 20704.20 44; 54752500 44 050.80
Howard Aug 2011 2[ 165,000 0:

2,465,~00 I
35[ 220,656,500 ; 39,490.00 Aug 2012 I! 1,200,000 ! 6,000.00 1, 3,600,000 15,000.00 26; 147,182,500 32,923.00

Howard 5ep 2011 1, 500,000 0: 36, 718,011,000 j 24,040.00 Sep 2012 Ii 375,000 i O! 27~ 470,117,500 1,851,265.00
Howard Oct 2011 2: 9,988,000 1: 33, 185,412,500 , 38,030.00 Oct 2012 0: 0, 19; 126,774,000 258,422.50
Howard TOTAL2011 :" 5: 10653000 11 2465000 : 104: 1 124 080 000 ' 101560.00 TOTAL2012 2; 1575000': 6000.00 u 3600000 1 15 000.00 72; 744074000 2142610.50
Montgomery Aug 2011 5: 3,128,000 1,228.20 24, 344,924,500 [ 28,940.85 56: 524,145,000 1 78,767.75 Aug 2012 10, 52,251,000 [ 407,056.00 20, 507,170,500 [ 1,093,901.50 22, 31,529,000 1,204,820.60
Montgomery 5ep 2011 4j 2,400,000 1,800.90 25[ 684,835,500 : 54,331.00 37! 850,088,000 , 407,024.70 Sep 2012 6[ 2,756,000 : 3,138.48 14; 27,204,000 : 207,296.50 29, 357,153,500 83,340.95
Monteomerv Oct 2011 13; 6,185,000 72,153.73 32; 325,654,000 ; 28,680.77 42: 537,411,500 ! 13,789.35 Oct 2012 7, 1,114,500 ! 1,690.50 20i 130,781,500 ! 257,907.85 3D; 138,980,500 1,876,023.70
Mcntacmerv TOTAL2011 '.1,( 22, 11 713 000 75182.83 r- 81, 1355414000 [ 111952.62 1351 1911 644 500 ' 499 581.80 TOTAL2012 23~ 56121500 1 411884.98 54! 665,156000 i 1559105.85 811 5'27663000 3164 185.25
Queen Anne's Aug 2011 4i 9,594,500 3,900.60 01 8[ 5,537,000 1 955.35 Aug 2012 6[ 7,494,500 : 82,902.65 O[ 8[ 15,480,000 37,427.00
Queen Anne's 5ep 2011 5[ 6,197,000 306.90 O~ 11, 16,628,000 [ Sep 2012 5, 1,625,000 1 5,242.05 0, 9, 6,729,500 24,670.00
Queen Anne's Oct 2011 4[ 5,638,000 1,662.70 0; 8: 6,982,500 ! 1,435.50 Oct 2012 10, 13,247,500 ! 9,591.65 0, 6, 14,978,000 144,668.70
Queen Anne's TOTAL2011 ::1;" 13: 21429500 5870.20 . 0: i 271 29147500 ! 2390.85 TOTAL2012 21; 22367000 ! 97736.35 - 0: 23; 37187500 206 765.70
Washington Aug 2011 5; 139,292,000 9,690.00 9: 3,166,500 ! 1,067.80 10, 479,779,000 j 18,835.20 Aug 2012 ~I 565,00: ! 11: 1,665,000 : 8: 107,775,500 5,890.00
Washington 5ep 2011 1O! 3,860,000 2,698.00 16: 26,740,000 ! 4,747.00 17[ 193,453,000 i 3,488.40 Sep 2012 16,323,000 1,606.00 61 3,818,000 ! 25,840.00 5[ 4,529,000 1,091.20
Washington Oct 2011 7; 3,519,000 18,209.40 11' 11,659,000 , 754.20 12! 13,245,000 ! 5,468.40 Oct 2012 3' 880,000 10' 1,031,000 ; 1,459.20 12' 93,776,500 515,371.80
Washimrton TOTAL2011 - 22·1 146671000 30597,40 36' 41565500 6569.00 39: 686 477 000 I 27792.00 TOTAL2012 - 9 17768000 1606.00 27\ 6514000 2'/299.20 25[ 206 081 000 ·522353.00
Worchester Aug 2011 8[ 6,053,500 1,237.50 16[ 60,454,000 27,231.60 0: Aug 2012 5 2,001,500 111 24,774,000 i 2,392.50 0;
Worchester Sep 2011 17; 6,053,500 1,322.70 16j 19,726,500 2,277.00 o~ Sep 2012 8 4,047,500 4,460.50 lli 24,097,000 t 48,223.10 0:
Worchester Oct 2011 4! 1,222,500 4,995.30 10; 10,225,500 660.00 0, Oct 2012 8 198,428,000 14,665.20 12[ 9,351,500 ; 16,192.30 O[
Worchester TOTAL2011 29' 13 329500 7555.50 42' 90 406 000 30168.60 O[ lOTAL2012 21 204 477 000 19125.70 34 . 58222500 66807.90 0:
TOTALS TOTAL2011 148! 266,929,000 156,988.23 737: 4,037,184,500 517,086.91 646, 6,376,995,500 , 1,069,398.20 TOTAL2012 130 327,530,000 601,055.41 578' 1,839,566,000 ! 3,934,230.15 5341 2,944 958,000 9,100,141.30

location 2011 2012 Difference
# of Transactions Consideration Tax Collected #Iof Transactions Consideration Tax Collected # of Transactions Consideration Tax Collected

Rural 148 266,929,000 156,988.23 130 327,530,000 601,055.41 -18 60,601,000 444,067.18
Urban 737 4,037,184,500 517,086.91 578 1,839,566,000 3,934,230.15 -159 (2,197,618,500) 3,417,143.24
Suburban 646 6,376,995,500 1,069,398.20 534 2,944,958,000 9,100,141.30 ·112 13,432,037,5001 8,030,743.10
Total 1531 10,681,109,000 1,743,473.34 1242 5,112,054,000 13,635,426.86 ·289 (5,569055,000) 11,891,953.52

















APPENDIX H
NAIOP Maryland Chapter

Commercial Real Estate lOOT Survey Results
November 23, 2012

1. What kinds of business activities has your company financed with
lOOTs? (please mark all that apply)

Other

Renovation or Tenant Improvements

General Business Lines of Credit

Permanent Building Financing

Building Refinancing

New Construction

Land Acquisition

Development

0% 10% 20% 30% 40% 50% 60% 70% 80%

2. Please indicate below the percentage of mortgage loans on property
you own that are: a) under $1 million; b) between $1 million and $5
million; c) between $ 5 million and $10 million, and; d) over $10 million.
Number of Responses: 45

Under $1 million 18% avg. of responses
$1 Million to $5 Million 29%
$5 Million to $10 Million 29%
Over $10 Million 35%
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3. Has the new lOOT law affected your business?
Number of Responses: 51

4. If the answer to question #3 is yes, please provide some examples
Number of Responses: 41

We have decided to shift more of our efforts and capital to Virginia
where the taxes are so much less.
This has imposed a great burden on the ultimate value of our
properties. It has caused devaluation.
It made the cost of doing business in Maryland even higher than
before. So far from July-Sept it has cost us over $400,000 by year end
it will be $800,000. This is money that cannot be used for other new
deals.
Through the acquisition and development life cycle of a property, the
tax is collected on the same property multiple times as each loan is
recorded - acquisition to construction to permanent. There should be
a limit on the number of times the tax is collected for the same
property.
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When projects were originally budgeted years ago, none of the new
taxes were in play. Profits are already slim in this economy and this
tax kills any monies to be made.
Increased cost of refinancing loans thereby causing company to not
refinance certain projects due to less proceeds. Delayed transactions
because Clerk's Office needed several days to review a simple loan
modification. Uncertainty in the loan modification process.
It is very unclear how modifications of existing deals will be handled.

The new law increases the cost of financing and takes away options
when we want to refinance properties as it is now costlier to move a
mortgage to another lending institution.

It makes some transactions infeasible. It has caused us to cancel some
refinances and new acquisitions.
We have chosen not to refinance loans in this low interest rate
environment because the additional fees have proven to be cost
prohibitive.
It has added additional unexpected costs to projects started several
years ago, taking away from our bottom line.
Existing lOOTs being taxed up to permanent and construction loans
and refinancing.
We received less proceeds from financing, suffered delays in closings,
and have uncertainty as to future costs, particularly modifications to
existing lOOTS.
The recordation tax on our most recent construction/permanent loan
cost us $390,000. It automatically increases the amount of money we
need to borrow for our permanent loan.
Currently, if you have a loan of less than $1 million, there is no tax.
However, if recording a loan for more than $1 million the entire
amount is taxed. The first $1 million on all loans should be exempt
from taxation. This is a high cost market and even for small
businesses, transactions involving real estate are seldom for less than
$1 million.
In order to maintain our working capital requirements it is now
costing us additional taxes on a regular basis, since we are now
unable to utilize lOOT financing.
Added significant costs to transactions; made it very difficult to
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document amendments to existing loans.
It substantially increases the cost of doing business in Maryland
whenever we buy, finance or create new coreorate entities.
Forced to take less loan to minimize impact of recordation tax.
Rendered jobs not feasible due to increase of costs. It has made the
cost of acquisition less affordable.
1 - Forced us to refi with existing lender on short term refi - cost too
high to switch 2 - Had a new $400,000 line item on development
budget - had to cut other items to adjust (that would have been
constructed and meant more or longer duration jobs) 3 - Adjusted
downward offer price on purchase due to additional transaction
costs.
contributed to the already excessive closing costs - particularly
offensive for refinancing.
Created unbudgeted expenses. Required additional equity
investment. Gives current lender a competitive advantage and
discourages refinancing.
Increased the threshold of when it makes sense to purchase a
property. On refinancing it has impacted the size of financing we are
willing to do which impacts the overall quality and improvements
performed on the property

s. Have you terminated or delayed a project due to the new lOOT law?
Number of Responses: SO
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6. If the answer to question #5 is yes, please provide some examples.
Number of Responses: 10

$38,000,000 loan being delayed.
We develop for national retailers. Including the tax in our budgets
got a project declined due to its expense. The retailer has decided not
to build in that/those locations due to costs. They are without a store,
we are without a job, and hundreds of people are without jobs
(builders, construction crews, inspectors, clerks, retail staff, ect .... Plus
over all the state and county tax base goes down!!
We have delayed improvements.
We cancelled projects when cost due to the tax outweighed feasibility
of the project.

7. Has the new lOOT law caused a delay or cancellation of a refinancing
of any of your projects?
Number of Responses: 50

Yes: 36%
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8. If the answer to question #7 is yes, how many loans were affected and
what is the aggregated amount of those loans? Number of Responses: 19

3 loans approximately $18 million
2 loans $85 million
1 loan $1.2 million
4 loans $28.5 million
Approximately $25 million
$20 million delayed by county confusion
Several loans totaling over $250 million
1 $38 million
1 loan $7 million
Delays due to need for increased equity and uncertainty over how law
would be applied

$8 million +/-
We have delayed the planned refi of a $ 40 million multifamily loan
due to the increased cost of the tax. If the law does not change we
most likely will sell it. We are considering selling another $22
million project to an out of town buyer in lieu of refinancing for the
same reason. We are looking at more Virginia/Florida deals due to
the lower cost to refi in the future.

9. Have any of your proposed residential development projects been
cancelled or delayed due to the new lOOT law? Number of Responses: 52

N/A:
56.86

.1", •
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10. If the answer to question #9 is yes, please provide details including
estimates of the number of projects impacted, the number of units
planned for development and the capital value of the projects.
Number of Responses: 5

We have decided that our new apartments will be built in Virginia,
not Maryland
A builder line we provide has been delayed in adding new units while
trying to understand how the new law affects advances/commitments
of less than $1 million under loan facilities with higher aggregate
commitment amounts.

11. Have you made any changes in your business borrowing because of
the new lOOT law? If yes, please provide some examples.
Number of Responses: 21

Borrowed less money than otherwise would
Budgeted less proceeds on refinancing. This reduces proceeds for
tenant improvements, redevelopments and equity for new projects.
Looking at private funding and partnering to absorb costs.
We have to shift to more line of credit borrowing instead of project
specific. Very inefficient way to do business.
Joint venture with private entities.
Evaluating options now.
Now it costs more to borrow, meaning there is less available for
investment in our business.
Not yet but this may impinge on ability to do secured lines of
credit/credit enhancements which will impair our access to capital.
Also, in general we use refi proceeds to make capital
improvements/tenant improvements or to acquire and develop
additional properties. Every dollar that goes to the County Clerk is
one less dollar available for these items.

12. Please indicate whether the recordation taxes imposed by the new
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lOOT law would result in any of the following for your projects.

There will be No Impact

Cacellation of Projects

Change in Scope

Increased Home Prices to Buyers

Increased Rents to Tenants

Decrease in Number of Transactions

Reduced Loan Proceeds

0% 10% 20% 30% 40% 50% 60% 70%

13. In which Maryland counties do you do business?
Number of Responses: 48

Anne Arundel 26 Howard 25
Baltimore City 17 Montgomery 7
Baltimore County 35 Prince George's 18
Calvert 2 Queen Anne's 3
Caroline 1 St. Mary's 2
Carroll 13 Talbot 1
Cecil 7 Washington 3
Charles 6 Worcester 2
Frederick 9 Wicomico 1
Harford 20 All / AI most All 5
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14. Please indicate what percentage of your business is in: a) urban; b)
suburban, and; c) rural markets.
Number of Responses: 44

Urban 27% avg. of responses
Suburban 68%
Rural 4%
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