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Executive Summary 
Lutherville Station LLC retained Richard Clinch, PhD, Director of the Jacob France Institute of the 

Merrick School of Business at the University of Baltimore to analyze the economic1 and fiscal implications 
of the development of the Lutherville Station Project on the Baltimore County, Maryland economy. The 
findings of this analysis are as follows: 

Direct Jobs 

• The construction and operation of the Lutherville Station Project will directly create 1,161 
construction-related jobs in total over the entire construction period for the project, and the 
increase in business tenant activities once the project is complete and fully occupied will 
directly create or retain a total of 256 direct jobs inside of the development project. 

Construction Impacts 
• The $158.2 million in construction expenditures associated with the construction of the Lutherville 

Station Project will generate $216.3 million in economic activity in the Baltimore County, Maryland 
economy, create1,478 jobs earning $104.7million in labor income, and generate an estimated $8.8 
million in State and local government revenues over the construction of the project, including $3.0 
million in estimated County government revenues. 

Ongoing Tenant and Residential Impacts 

• The commercial space tenants and 325 market rate apartments are projected to annually 
retain or increase economic activity in the Baltimore County economy by an estimated $57.5 
million, support 442 jobs earning $20.6 million in labor income, and generate an estimated 
$5.2 million in State and local government revenues, including an estimated $1.9 million in 
County government revenues. 

County Property and Income Tax Revenues 

• The redevelopment of the Lutherville Station Project will increase the estimated County property 
taxes associated with the project from current levels of only $90,000 to an estimated $1.5 million per 
year (including multiplier effects) and the commercial and apartment tenants attracted to the 
redeveloped property will generate more than $200,000 in estimated annual County Income Tax 
Revenues.2 

 

  

 
1 This analysis does not assess the extent to which the development of the Lutherville Station Project competes with or substitutes 
for other development activity or replaces activity currently occurring on the development site or in the County. Thus, this analysis 
measures the relationship between this redevelopment project and the larger Baltimore County, Maryland economy. All dollar 
values in this report are expressed as constant 2026 $s. All jobs are expressed on a headcount basis. Please note – totals may not 
sum throughout this report due to rounding. 
2 County and State government revenues are estimated by IMPLAN and may differ from the results of a full project fiscal impact 
study. IMPLAN overall government revenue estimates are based on average relationships between industry activity and 
government revenues – not on site or industry specific information. Government revenues by type of tax are furthermore 
apportioned based on overall averages within the study region, so are also based on average – not site or industry specific 
information. Based on JFI experience, IMPLAN government revenue estimates provide a conservative estimate of overall revenues.  
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Introduction and Project Inputs 
The Lutherville Station Project is the redevelopment of the Lutherville Station shopping center 

located at 130 W. Ridgely Road into a mixed-use development consisting of: 115,000 square feet of 
commercial space and 325 market rate apartments. Lutherville Station LLC commissioned this study to 
provide data on the economic and jobs impacts of the project. 

As described in the project description table below, the construction budget for the Lutherville Station 
Project is $158.2 million and the project includes 115,000 square feet of commercial space and 325 apartments. 
Once it is developed and fully occupied, the development project is projected to house 256 commercial jobs. 
The inputs to the economic impact analysis were based on the project description in Table 1 below, and 
included the following: 

• For pre-development construction-related impacts, the input to the IMPLAN modeling was the 
planned $158.2 million construction budget for the Lutherville Station Project. 

• For the operational impacts: 
o For apartment space, the input to the modeling was the level of resident income required to 

support the projected $1,776 average rent level using the 30 percent of income devoted to rent 
determined to be affordable by the U.S. Department of Housing and Urban Development. 

o For the operational impact of the Lutherville Station Project, the input to the IMPLAN modeling 
was the projected commercial tenant employment to be located in the project, based on 1 job 
per 450 sq. ft. for commercial space a generally accepted relationship of employment to building 
size. The Lutherville Station Project is projected to house 256 jobs in the commercial space 
developed. Total tenant operational revenues, in terms of the IMPLAN estimated business 
revenues of the commercial tenants locating in the redevelopment project3, are expected to total 
$23.9 million once the development project is complete and fully occupied. 

Table 1: Modeling Inputs for Lutherville Station 
Construction Phase   
Total Construction Spending $158,200,000 

Commercial Space Construction $20,000,000 
Apartment Space Construction  $128,400,000 
Site Work $9,800,000 

Operational Phase   
Total Commercial Space (sq. ft.) 115,000 

Jobs Created1  256 
Apartments 325 
(1) Estimated at 1 job per 450 sq. ft. for commercial space.    
Source: Lutherville Station LLC 

Based on these inputs, Richard Clinch, PhD used the IMPLAN model to estimate the economic, 
employment and labor income impacts of the construction and operation of the Lutherville Station 
Project on the Baltimore County, Maryland economy. The IMPLAN model and methodology used in this 
analysis are described in the Methodology section at the end of this report.  

 
3 Estimated by IMPLAN based on JFI estimated employment, it is important to note that for retail businesses, only the 
local margin is included. 
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Lutherville Station Construction Economic and Fiscal Impact 
As presented in Table 2, the $158.2 million in construction expenditures associated with the 

construction of the Lutherville Station Project will generate $216.3 million in economic activity in the 
Baltimore County, Maryland economy, create 1,478 jobs earning $104.7 million in labor income, and 
generate an estimated $8.8 million in State and local government revenues over the construction of the 
project, including $3.0 million in estimated County government revenues. A total of 1,161 direct 
construction-related jobs is estimated to be created over the construction of the Lutherville Station Project. 

Table 2: Construction Impacts for Lutherville Station 
  

Output 
Labor 

Income 
  State and Local 

Government Revenues   Employment 
  (Mil. $s)  (Mil. $s)  (Jobs) (Mil. $s)  
Direct $158.2 $85.5 1,161 $4.3 
Indirect $20.8 $7.0 102 $1.8 
Induced $37.3 $12.3 214 $2.8 
Total $216.3 $104.7 1,478 $8.8 

Source: JFI and IMPLAN 

Lutherville Station Operational and Economic and Fiscal Impact 
The commercial businesses tenants locating in and the apartment residents residing in the 

Lutherville Station project will also impact the community and County economy. The commercial space will 
attract new businesses into the County that will create jobs and generate economic activity. Similarly, the 
new residents attracted to the 325 apartment units will spend money on local purchases of goods and 
services that will support County economic activity. The economic activity in the Baltimore County, 
Maryland economy supported by the commercial tenant operations and residential incomes associated 
with the development of the Lutherville Station development are presented in Table 3. 

Once the Lutherville Station Project is complete and fully occupied, the commercial tenant 
employment on the site is estimated to total 256 jobs and these business operations are projected to 
directly generate $23.9 million in terms of the IMPLAN estimated business revenues of the commercial 
tenants locating in the redevelopment project. This increase in business activity and the increase in County 
incomes attributed to the 325 market rate apartments are projected to annually retain or increase 
economic activity in the Baltimore County, Maryland economy by an estimated $57.5 million, support 442 
jobs earning $20.6 million in labor income, and generate an estimated $5.2 million in State and local 
government revenues, including an estimated $1.9 million in County government revenues, including an 
estimated $1.5 million in County property taxes, $0.2 million in County income taxes, and $0.1 million in 
other County government revenues (Please see footnote 2 – IMPLAN tends to provide a conservative 
estimate of government revenues). 

Table 3: Operational Impacts for Lutherville Station 

  Output 
Labor 

Income Employment 
State and Local 

Government Revenues 
  (Mil. $s)  (Mil. $s)  (Jobs) (Mil. $s)  
Direct $23.9 $9.4 256 $3.0 
Indirect $9.7 $3.2 48 $0.4 
Induced $23.9 $8.0 138 $1.7 
Total $57.5 $20.6 442 $5.2 

Source: JFI and IMPLAN 
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Methodology and Terms 
The economic impact analysis of the development of the Lutherville Station Project used the 

IMPLAN input-output model for Baltimore County, Maryland. IMPLAN is one of the most widely used 
economic models in the nation and can be used to analyze the impacts of companies, projects, or of entire 
industries. An input-output analysis examines the relationships among businesses and among businesses 
and final consumers. Input-output analysis is based on the use of multipliers, which describe the response 
of an economy to a change in demand or production. Multipliers measure the effects on an economy from 
a source of economic activity, in this case the construction and operation of a mixed-use commercial and 
apartment development project. 

The economic activity generated in a city, county, region or state is greater than the simple total of 
spending associated with the event or activity being studied. This is because as this money is earned it is, in 
turn, spent, earned and re-spent by other businesses and workers in the County economy through 
successive cycles of spending, earning and spending. However, the spending in each successive cycle is less 
than in the preceding cycle because a certain portion of spending “leaks” out of the economy in each round 
of spending. Leakages occur though purchases of goods or services from outside of the region and federal 
taxation. The IMPLAN multipliers used in this analysis capture the effects of these multiple rounds of 
spending. This analysis focuses on four measures of economic impact: 

• Output. The total value of production or sales in all industries. 
• Employment. The total number of full and part time jobs in all industries. 
• Labor Income. The wages and salaries, including benefits, and other labor income earned by the 

workers holding the jobs created. 
• State and Local Government Revenues. The revenues accruing to the State of Maryland, county, 

city and municipal governments. 

Four measures of the economic activity and impact of the jobs supported by the construction and 
operation of Lutherville Station Project are included in this report: 

• Direct effects. The change in economic activity being analyzed—in this case the construction of and 
tenant operations occurring in a new mixed-use development project. 

• Indirect effects. The changes in inter-industry purchases, for example the purchase of construction 
materials from a County supplier as part of the construction of the project, that occur in response 
to the change in demand from the directly affected industries. 

• Induced effects. The changes in spending from households as income and population increase due 
to changes in production. 

• Total effects. The combined total of direct, indirect and induced effects. 
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The area has seen strong historic population growth which has 

been generated by the inexpensive cost of living, great access to 

transportation corridors and a variety of amenities. It should be 

no surprise that the area is above the state and notational average 

high employment rate of 97+%. The population is also educated 

with over 77% having a college degree within a 1 mile radius. The 

stable employment and inexpensive cost of living will continue and 

will serve as a demand driver to the development.  

1 MILE 3 MILES 5 MILES
2025 POPULATION

10,139 81,647 185,406

2025 DAYTIME POPULATION
16,841 111,775 215,673 

MEDIAN HOUSEHOLD INCOME
$130,914 $99,898 $99,254

EMPLOYMENT RATE
97.5% 97.6% 97.1%

RENTER OCCUPIED POPULATION
11.8% 41.4% 37.0%

POPULATION WITH COLLEGE DEGREE
77.9% 70.6% 68.0%

Custom map

G
re

e
n

sp
ri

n
g

A
v

e

F
a

l ls
R

d

Winands Rd

Beaver Dam
R

d

Iv
y

M
ill

R
d

Lyons M ill Rd
26

91

129

83

695

B A L T I M O R E
C O U N T Y

Pikesville

Reisterstown

Owings Mills

Randallstown

Mays Chapel

N
R

o
llin

g
R

d

83
Patapsco State
Park-McKeldin

Area

Milford Mill
Lochearn

M
ountain

RdJerusalem Rd

M
ano

r
R

d

B
e

l
A

i r
B

yp

43

147

146

165

95

695

Fallston

White Marsh

Parkville

Perry Hall

Cockeysville

Joppatowne

Towson

Pula
ski H

w
y

542

B A L T I M O R E
C I T Y

Essex

Middle River

Rosedale

Rossville

Overlea

August 08, 2024

©2024 Esri Page 1 of 1

5 M
ILES

3 M

ILES

1 M

ILE

N

2025



LUTHERVILLE STATION | TOD APPLICATION

17 DEMOGRAPHICS

The compelling site is further diversified by examining the 

demographics via various drive times. The demographics only get 

better due to the access to transportation corridors of I-83, and 

I-695. These arteries allow for rapid access to the site and will 

make residents/tenants/users be able to access the site easily and 

quickly. The site is located nearly equidistant between Baltimore 

City and Hunt Valley—both locations can be reached in 15 minutes 

and is also access vis Light Rail. The Site is surrounded by a fully 

built out commercial and residential developments. This “Hole in 

the Doughnut” site allows for the highest and best infill location for 

commercial and potentially residential tenants.

43

5 MINUTES 10 MINUTES 20 MINUTES
2025 POPULATION

9,541 69,554 511,560

2025 DAYTIME POPULATION
18,042 95,699 540,051

MEDIAN HOUSEHOLD INCOME
$127,248 $100,908 $84,920

EMPLOYMENT RATE
97.6% 97.8% 96.5%

RENTER OCCUPIED POPULATION
11.7% 40.6% 40.2%

POPULATION WITH COLLEGE DEGREE
73.3% 70.4% 57.2%
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