
Maryland Economic Development Corporation    

Board of Directors    

Resolution    

 

Maryland Applied Science, Training, and Research Center Campus – Underwriters 

Laboratories, Inc. d/b/a UL Research Institutes 

 

WHEREAS, Sections 10-101 through 10-132, inclusive, of the Economic Development 

Article of the Annotated Code of Maryland, as amended (the “Act”) provides that it is the 

intention of the General Assembly of the State of Maryland (“State”) that the Maryland 

Economic Development Corporation (the “Corporation” or “MEDCO”) accomplish at least 

one of the legislative purposes; the Legislative purposes of the Corporation are to: relieve 

unemployment in the State, encourage the increase of business activity and commerce and 

a balanced economy in the State, help retain and attract business activity and commerce in 

the State, promote economic development and promote the health, safety, right of gainful 

improvement and welfare of the residents of the State; 

 

WHEREAS, the General Assembly intends that the Corporation operate and exercise its 

corporate powers in all areas of the State; without limiting its authority to otherwise exercise 

its corporate powers, the Corporation exercise its corporate powers to assist governmental 

units and State and local economic development agencies to contribute to the expansion, 

modernization, and retention of existing enterprises in the State as well as the attraction of 

new businesses to the State; and the Corporation accomplish at least one of the Legislative 

purposes and complement existing State marketing and financial assistance programs by 

owning projects, leasing projects to other persons or lending the proceeds of bonds to 

finance the cost of acquiring or improving projects that the persons own or will own; 

 

WHEREAS, the Corporation endorses diversity, equity and inclusion as core values of the 

Corporation and as guiding principles for all activities undertaken by the Corporation. 

 

WHEREAS, Underwriters Laboratories, Inc., d/b/a UL Research Institutes (“ULRI”) is a 

Delaware charitable nonstock corporation that is exempt from federal taxation under Section 

501(c)(3) ;  

 

WHEREAS, MEDCO and ULRI are exploring opportunities to acquire approximately 180 

acres of excess federal real property in Silver Spring, Maryland (the “Property”) in pursuit 

of a joint project, with the goal of ULRI constructing a world-class safety science research 

campus and learning academy in the State, that will become the new headquarters for two of 

ULRI’s leading research institutes focused on fire safety and electrochemical safety, and 

possibly additional ULRI institutes and programs (the “Project”); 

 

WHEREAS, MEDCO has received a letter of request from Montgomery County and letters 

of support from the Army Research Laboratory (ARL) and Congressman Ivey to pursue 

acquisition of the Property and negotiate a ground lease where MEDCO and ULRI intend to 



pursue appropriate entitlements and permits, and comply with other federal, state and local 

procedures, that are required to develop the GSA Property and to construct the Project in 

accordance with ULRI’s design and specifications; 

 

WHEREAS, in order to advance the Project ULRI has agreed to provide funds to MEDCO 

in a subsequent Services Agreement and has agreed, in principle, to provide funds necessary 

to conduct due diligence for the acquisition of the Property and fund the purchase price for 

the Property; 

  

WHEREAS, future work shall include, but not be limited to, the necessary and reasonable 

costs and expenses to provide the advisory, consulting and other services related to the site 

acquisition and the entitlement and development process; 

 

THEREFORE, BE IT RESOLVED, the Board of Directors of the Corporation hereby 

authorizes the Corporation to continue working with the General Services (GSA) to acquire 

the Property and enter into appropriate agreements with ULRI, undertake the engagement 

set forth herein and authorizes its Executive Director to enter into any and all necessary 

documents, contracts and agreements attendant to performing the engagement. 

 

BE IT FURTHER RESOLVED, that the Executive Director of the Corporation, acting on 

behalf and in the name of the Corporation, is hereby authorized and directed to take any and 

all actions necessary, appropriate, convenient or desirable in connection with the acquisition 

of the Property and the negotiation and execution of agreements with ULRI to advance the 

Project, and in the sole and absolute discretion of the Executive Director of the Corporation, 

may be necessary, appropriate, convenient or desirable in connection with the transactions 

described in this Resolution. 

 

BE IT FURTHER RESOLVED that all actions of the Corporation and its officers, 

employees and agents for and on behalf of the Corporation heretofore taken in connection 

with transaction are hereby ratified, confirmed and adopted. 

 

 

Adopted:  , 2026   

 

 

   
J. Thomas Sadowski    

Executive Director    
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MARYLAND ECONOMIC DEVELOPMENT CORPORATION 

SENIOR STUDENT HOUSING REVENUE BONDS 

 

MORGAN STATE UNIVERSITY O’CONNELL PROJECT 

 

BOARD OF DIRECTORS 

  

RESOLUTIONS 

 

 

 

WHEREAS, the Maryland Economic Development Corporation (the “Corporation”) is 

authorized pursuant to Sections 10-101 through 10-134, inclusive, of the Economic Development 

Article of the Annotated Code of Maryland, as amended (the “Act”), to borrow money and issue 

bonds (as defined in the Act) for the purpose of financing or refinancing all or any part of the cost 

(as defined in the Act) of any one or more projects (as defined in the Act) or for any other corporate 

purpose of the Corporation and to secure the payment of such borrowing or any part by pledge of 

or mortgage or deed of trust on all or any part of its properties or revenues. 

 

WHEREAS, the Act provides that it is the intention of the General Assembly of the State 

of Maryland (the “State”) that the Corporation accomplish at least one of the legislative purposes 

listed in the Act and complement existing State marketing and financial assistance programs by: 

(i) owning projects; (ii) owning and leasing projects to one or more persons (as defined in the Act); 

or (iii) lending the proceeds of bonds to one or more persons to finance or refinance the costs of 

acquiring, constructing, reconstructing, equipping, expanding, extending, improving, 

rehabilitating, or remodeling projects owned or to be owned by the person or persons or any 

combination of them. 

 

WHEREAS, Morgan State University (the “University”) has requested that the 

Corporation (a) issue the Corporation’s non-recourse, limited obligation revenue bonds for the 

purpose of financing all or part of the cost of (i) the demolishing of certain improvements, and the 

design, construction, furnishing, and equipping of a student housing residence hall to provide 

residential housing for approximately 662 students, on a parcel or parcels of land located on the 

University’s campus in Baltimore City, Maryland (the “Project Site”), to be ground leased or 

leased as an air rights parcel to the Corporation by the State of Maryland for the use of the 

University (the “Site Lessor”), and (ii) certain furnishings, machinery and equipment to be located 

in, and used in connection with, such student residential housing project (together with clause (i), 

the “O’Connell Student Housing Project”), (b) assist the University with the development of the 

O’Connell Student Housing Project (as further described below); (c) own the O’Connell Student 

Housing Project; and (d) use and operate the O’Connell Student Housing Project for the purpose 

of providing residential housing for the University’s students and any other permitted residents. 

 

WHEREAS, the Corporation or the University may make expenditures of the 

Corporation’s funds or the University’s funds with respect to the O’Connell Student Housing 

Project prior to the issuance of such non-recourse, limited obligation revenue bonds, which 

expenditures the Corporation expects would be reimbursed to the Corporation or the University 
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from the proceeds of such non-recourse, limited obligation revenue bonds (or with respect to 

expenditures by the Corporation, by the University if no such non-recourse, limited obligation 

revenue bonds are issued), and the Corporation has, pursuant to a resolution adopted August 20, 

2025, declared the intent of the Corporation to reimburse the Corporation and/or the University, 

from the proceeds of such bonds, for any such costs of the O’Connell Student Housing Project 

paid by or on behalf of the Corporation prior to the issuance and sale of such non-recourse, limited 

obligation revenue bonds. 

WHEREAS, pursuant to a letter of intent dated December 8, 2023 as supplemented on 

November 12, 2024 and as further supplemented on November 11, 2025, the Corporation agreed 

to assist with undertaking and performing directly (or obtaining the services of others) to assist 

with certain feasibility, early design, development approach, predevelopment, and analytical 

assessment of the Corporation’s potential bond financing, design, development, construction, 

ownership, and management of additional student housing projects as identified in the University’s 

campus-wide student housing strategic plan.  In addition to assisting with the development of the 

O’Connell Student Housing Project, the University has requested the Corporation to also develop 

a bridge connecting the campus to the Project Site, and to develop a dining hall and associated 

grab n’ go food service program within the O’Connell Student Housing Project (the “O’Connell 

Dining Facility”). 

 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF 

THE CORPORATION, that the Board of Directors of the Corporation has found and determined 

that, based upon information furnished to the Corporation by the University and other sources and 

made available to and reviewed by the Corporation: 

 

(i) the O’Connell Student Housing Project consists of property, the acquisition, demolition, 

construction, equipping, furnishing, expansion, extension, improvement, rehabilitation, or 

remodeling of which accomplishes at least one of the legislative purposes listed in the Act;  

 

(ii) a representative of the University, a political subdivision (within the meaning of the 

Act), will request, in writing prior to the issuance of such non-recourse, limited obligation revenue 

bonds that the Corporation own and operate the O'Connell Student Housing Project; and  

 

(iii) the issuance of the Corporation’s non-recourse, limited obligation revenue bonds and 

the use of the proceeds thereof to pay all or a portion of the costs of the O’Connell Student Housing 

Project and to reimburse certain capital costs of the O’Connell Student Housing Project, will 

accomplish the corporate purposes of the Corporation and the legislative purposes listed in the Act 

and complement existing State marketing and financial assistance programs by (a) relieving 

conditions of unemployment in the State, (b) encouraging the increase of business activity and 

commerce and a balanced economy in the State, (c) assisting in the retention of existing business 

activity and commerce and in the attraction of new business activity in the State, (d) promoting 

economic development, and/or (e) generally promoting the present and prospective health, safety, 

right of gainful employment and general welfare of the residents of the State. 

 

BE IT FURTHER RESOLVED, that the Corporation is authorized to (i) lease the Project 

Site from the Site Lessor, (ii) issue and sell its non-recourse, limited obligation tax-exempt and/or 
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taxable revenue bonds in one or more series at any time and from time to time in an aggregate 

principal amount not to exceed $160,000,000 (the “Bonds”), as “Additional Bonds” as defined in 

and permitted under that certain Amended, Restated, and Conformed Trust Indenture to be entered 

into between the Corporation and Manufacturers and Traders Trust Company, as trustee (as 

previously and further supplemented and amended, the “Indenture”), on parity with the 

Corporation’s outstanding (a) Maryland Economic Development Corporation Senior Student 

Housing Revenue Bonds (Morgan State University Project), Series 2020 issued in the original 

aggregate principal amount of $80,825,000, (b) Maryland Economic Development Corporation 

Senior Student Housing Refunding Revenue Bonds (Morgan State University Project), Series 2022 

issued in the original aggregate principal amount of $21,145,000, (c) Maryland Economic 

Development Corporation Senior Student Housing Revenue Bonds (Morgan State University 

Project), Series 2022A issued in the original aggregate principal amount of $113,520,000, and (d) 

Maryland Economic Development Corporation Senior Student Housing Revenue Bonds (Morgan 

State University Harper-Tubman Project), Series 2025A issued in the original aggregate principal 

amount of $52,945,000, (iii) use the proceeds of the Bonds and any other moneys available to the 

Corporation for such purpose (A) to pay or reimburse all or a portion of the costs of the O’Connell 

Student Housing Project, and (B) to pay (1) other costs associated with the demolition, acquisition, 

development, construction and equipping of the O’Connell Student Housing Project, including the 

reimbursement to the Corporation and/or the University for any of such costs paid by the 

Corporation and/or the University prior to the issuance and sale of the Bonds, (2) the costs of 

issuance of the Bonds, and (3) other related costs associated with the financing of the O’Connell 

Student Housing Project, including the funding of capitalized interest, if necessary, and any 

required reserve funds, (iv) own the O’Connell Student Housing Project, (v) use and operate the 

O’Connell Student Housing Project for the purpose of providing residential housing for the 

University’s students or other permitted residents, and (vi) enter into one or more management 

agreements (or amendments) with one or more third-party managers providing for the management 

of the O’Connell Student Housing Project by such third-party manager or managers. 

 

BE IT FURTHER RESOLVED, that the Corporation is hereby authorized to enter into 

an intergovernmental development services agreement with the University related to the 

development and construction of the O’Connell Student Housing Project, which shall include the 

development responsibility for the O’Connell Dining Facility and the bridge connecting the Project 

Site to the campus of the University. 

 

BE IT FURTHER RESOLVED, that the Bonds shall be limited, non-recourse obligations 

of the Corporation, the principal of and premium, if any, and interest on which shall be payable 

solely from (i) the revenues generated in connection with the O’Connell Student Housing Project 

and otherwise under the Indenture, (ii) the investment earnings of moneys held in trust in 

connection with the Bonds, (iii) the proceeds of the liquidation of any collateral security pledged, 

assigned or granted by the Corporation as security for the Bonds, if any, and (iv) the proceeds of 

any credit enhancement or bond insurance securing the Bonds, if any, and neither the Bonds, nor 

the interest or any premium thereon, shall ever constitute an indebtedness or a charge against the 

general credit or taxing powers of the State, any political subdivision thereof, the Corporation or 

any other public body within the meaning of any constitutional or charter provision or statutory 

limitation and none of the above shall ever constitute or give rise to any pecuniary liability of the 

State. 



 

 
 
 

57249727.1 

4 

 

BE IT FURTHER RESOLVED, that the Corporation reserves the right, in its sole and 

absolute discretion to, among other things, (a) never issue the Bonds, (b) issue only a portion of 

the aggregate principal amount of the Bonds requested by the University, (c) restrict the use of the 

proceeds of the Bonds, (d) delay indefinitely the issuance of the Bonds, or (e) take any other 

actions deemed necessary by the Corporation, in its sole and absolute discretion, in order to insure 

that the Corporation (i) complies with present federal and State laws and any pending or future 

federal or State legislation, whether proposed or enacted, which may affect or restrict the issuance 

of the Bonds, and (ii) issues its bonds within the limits imposed by any such present laws or any 

such pending or future legislation, to finance those facilities which the Corporation determines, in 

its sole discretion, will provide the greatest benefit to the State. 

 

BE IT FURTHER RESOLVED, that the Chairman or Vice Chairman of the Board or the 

Executive Director/Chief Executive Officer of the Corporation, the Vice President of Project 

Financing of the Corporation, or any other person, acting on behalf and in the name of the 

Corporation, is hereby authorized and directed to (i) take any and all actions necessary, 

appropriate, convenient or desirable in connection with the issuance of the Bonds, financing the 

O’Connell Student Housing Project and entering into the lease from the Site Lessor, and (ii) 

execute and deliver, and under seal where appropriate, the Bonds, the Indenture, and any and all 

documents, instruments, certificates and other papers that, in the sole and absolute discretion of 

the Executive Director of the Corporation, may be necessary, appropriate, convenient, or desirable 

in connection with the transactions described in these Resolutions.   

 

BE IT FURTHER RESOLVED, that all actions of the Corporation and its officers, 

employees and agents for and on behalf of the Corporation heretofore taken in connection with the 

issuance of the Bonds and the financing of the cost of the O’Connell Student Housing Project and 

related costs are hereby ratified, confirmed and adopted. 

 

 

 

 

Adopted:  February 23, 2026   
 

 

__________________________ 
J. Thomas Sadowski, Jr. 

Executive Director and Secretary of the Board of 

Directors 

 



Morgan State University  

O’Connell Hall Student Housing Project 

Maryland Economic Development Corporation 

Tax-Exempt Revenue Bonds, Series 2026A 

I. Executive Summary

Maryland Economic Development Corporation (the “Issuer” or “MEDCO”) has been requested to issue 
Student Housing Revenue Bonds (Morgan State University O’Connell Project), Series 2026A (the 
“2026A Bonds”) to finance the demolition of an existing 205-bed student housing facility originally 
built in 1964 and renovated in 2000 on the campus of Morgan State University and (“MSU” or the 
“University”) and replace it through the the design, construction, furnishing, and equipping of the 
approximately 662-bed O’Connell Hall (the “2026A Project”)
2026A Project The proceeds of the 2026A Bonds will be used to finance the replacement of the 

existing O’Connell Hall with a new approximately 662 bed residential facility,

ready for occupation in Fall 2028. 

Financing Structure The 2026A Project will be financed under a privatized financing model where the 

State of Maryland, on behalf of MSU, enters into an amendment to the existing air 

rights and ground lease (the "Ground Lease") with MEDCO adding the property 

boundary of O’Connell Hall for a term extending beyond the term of the financing, 

pursuant to which MEDCO will replace O’Connell Hall. MEDCO will issue tax-

exempt and, to the extent necessary, taxable student housing revenue bonds to fund 

the costs of the 2026A Project, capitalized interest, a debt service reserve fund and 

issuance costs. The 2026A Bonds will be issued under the Additional Bonds 

provisions of the existing indenture for MEDCO’s Senior Student Housing Revenue 

Bonds. Upon full repayment of the 2026A Bonds and the other parity bonds, the 

ground lease will terminate and ownership of the 2026A Project will revert to the 

University. 

University Support The Ground Lease will contain provisions outlining the University’s support for the 

Projects, including among other things, agreeing not to (i) assign new residence 

contracts of students to off-campus leased facilities, until the residence contracts for

Thurgood Marshall Hall, Morgan View, Legacy Hall, the Harper-Tubman Project, 

and the 2026A exceed a 95% occupancy rate for the upcoming semester, and (ii)

enter leases at any off-campus facilities, unless the University determined that 

demand for student housing exceeds the available beds on-campus. The University 
will not operate or otherwise support any additional student housing unless certain 

tests are met. In addition to the marketing support already provided to Harper-

Tubman Hall, Thurgood Marshall Hall, Legacy Hall and Morgan View Apartments, 

the University will be actively involved in the leasing, billing, collections, and 

residential life programming for the 2026A Project.  

Bond Structure Fully amortizing, long-term, tax-exempt and, to the extent necessary, taxable fixed 

rate bonds. 

Par Amount Not to exceed $160,000,000

Security Leasehold Mortgage, Security Interest in Revenues & Assets of the Projects, Fully 

Funded Debt Service Reserve Fund, Capitalized Interest During Construction & 

Stabilization, Operating Reserve Fund, and Repair & Replacement Fund 

Coverage Ratio Cash flow demonstrates a projected minimum 1.25x debt service coverage 

Timing Anticipated bond closing in April 2026 



II. Proposal

Morgan State University (the “University”) has requested that the Corporation (a) issue the 

Corporation’s non-recourse, limited obligation revenue bonds for the purpose of financing all or part of 

the cost of (i) the demolishing of certain improvements, and the design, construction, furnishing, and 

equipping of a student housing residence hall to provide residential housing for approximately 662 

students, on a parcel or parcels of land located on the University’s campus in Baltimore City, Maryland 

(the “Project Site”), to be ground leased or leased as an air rights parcel to the Corporation by the State 

of Maryland for the use of the University (the “Site Lessor”), and (ii) certain furnishings, machinery and 

equipment to be located in, and used in connection with, such student residential housing project 

(together with clause (i), the “O’Connell Student Housing Project”), (b) assist the University with the 

development of the O’Connell Student Housing Project (as further described below); (c) own the 

O’Connell Student Housing Project; and (d) use and operate the O’Connell Student Housing Project for 

the purpose of providing residential housing for the University’s students and any other permitted 

residents. 

The resolution authorizes the Corporation to (i) lease the Project Site from the Site Lessor, (ii) issue and 

sell its non-recourse, limited obligation tax-exempt and/or taxable revenue bonds in one or more series 

at any time and from time to time in an aggregate principal amount not to exceed $160,000,000 (the 

“Bonds”), as “Additional Bonds” as defined in and permitted under that certain Amended, Restated, and 

Conformed Trust Indenture to be entered into between the Corporation and Manufacturers and Traders 

Trust Company, as trustee (as previously and further supplemented and amended, the “Indenture”), on 

parity with the Corporation’s outstanding (a) Maryland Economic Development Corporation Senior 

Student Housing Revenue Bonds (Morgan State University Project), Series 2020 issued in the original 

aggregate principal amount of $80,825,000, (b) Maryland Economic Development Corporation Senior 

Student Housing Refunding Revenue Bonds (Morgan State University Project), Series 2022 issued in 

the original aggregate principal amount of $21,145,000, (c) Maryland Economic Development 

Corporation Senior Student Housing Revenue Bonds (Morgan State University Project), Series 2022A 

issued in the original aggregate principal amount of $113,520,000, and (d) Maryland Economic 

Development Corporation Senior Student Housing Revenue Bonds (Morgan State University Harper-

Tubman Project), Series 2025A issued in the original aggregate principal amount of $52,945,000, (iii) 

use the proceeds of the Bonds and any other moneys available to the Corporation for such purpose (A) 

to pay or reimburse all or a portion of the costs of the O’Connell Student Housing Project, and (B) to 

pay (1) other costs associated with the demolition, acquisition, development, construction and equipping 

of the O’Connell Student Housing Project, including the reimbursement to the Corporation and/or the 

University for any of such costs paid by the Corporation and/or the University prior to the issuance and 

sale of the Bonds, (2) the costs of issuance of the Bonds, and (3) other related costs associated with the 

financing of the O’Connell Student Housing Project, including the funding of capitalized interest, if 

necessary, and any required reserve funds, (iv) own the O’Connell Student Housing Project, (v) use and 

operate the O’Connell Student Housing Project for the purpose of providing residential housing for the 

University’s students or other permitted residents, and (vi) enter into one or more management 

agreements (or amendments) with one or more third-party managers providing for the management of 

the O’Connell Student Housing Project by such third-party manager or managers. 

III. MEDCO Partnership / MSU Student Housing Master Plan

MEDCO has a long history of facilitating student housing development and operations at the 

University. The University’s commitment to providing safe, affordable and modern housing has been a 

key element in the enrollment growth trend. Below is a list of existing MEDCO’s parity debt 



obligations, that have been the source of funding for the construction of the MEDCO owned student 

housing for the University. 

 

• Maryland Economic Development Corporation Senior Student Housing Revenue Bonds (Morgan 

State University Project), Series 2020 issued in the original aggregate principal amount of 

$80,825,000 
 

• Maryland Economic Development Corporation Senior Student Housing Refunding Revenue Bonds 

(Morgan State University Project), Series 2022 issued in the original aggregate principal amount of 

$21,145,000 
 

• Maryland Economic Development Corporation Senior Student Housing Revenue Bonds (Morgan 

State University Project), Series 2022A in the original aggregate principal amount of $113,520,000 

 

• Maryland Economic Development Corporation Senior Student Housing Revenue Bonds (Morgan 

State University Project), Series 2025A in the original aggregate principal amount of $52,945,000 

 

In 2017, Morgan State University developed a Student Housing Master Plan, creating a long-term 

strategy to improve the amount and quality of its on-campus student housing inventory. As 

recommended by this master plan, MSU replaced its old Thurgood Marshall Apartments with the new 

Thurgood Marshall Hall (Phase 1, which opened in 2022) and Legacy Hall (Phase 3 which opened in 

2024).  Phases 4 & 5 of the Master Plan call for the complete renovation of Harper-Tubman House and 

the demolition and replacement of O’Connell Hall. 

 

 



 

• Phase I - Thurgood Marshall Hall: 670 beds of semi-suite and full-suite style housing and 

dining facility  

 

• Phase 2: Greenfield improvements to land adjacent to Thurgood Marshall Hall  

 

• Phase 3 Legacy Hall: 604 beds of semi-suite, full-suite and apartment style housing  

 

• Phase 4 Harper-Tubman House: A newly renovated 236-bed, semi-suite style facility, 

scheduled to be available in mid-November 2026. 

 

• Phase 5 O’Connell Hall: Replacement of the existing building with a new 660 bed residential 

facility, ready for occupation in Fall 2028.  

 

 

IV. Project Overview 

 

Phase 5 of the Student Housing Master Plan is the complete replacement of the existing O’Connell 

Hall. Built in 1964 and renovated in 2000, O’Connell Hall was originally designed to provide 205 beds 

and is located on the eastern end of MSU’s campus. The Phase 5 construction will completely replace 

the existing units with primarily semi-suites. Early site development, foundation and enabling work 

began in 2025 

 

 
 

 

 

 

 

 



Development Team 

 

Gilbane Building Company (Construction Manager) 

 

• With 155+ years of continuous operation, Gilbane provides a stable partner and the benefit of 

serving as developer, construction manager, and facilities manager. Gilbane has structured and 

developed more than $11.8 billion in projects. 

• With more than 40 P3 projects completed or underway totaling over $4.8 billion, its P3 experience 

spans multiple social infrastructure market sectors, including higher education, K-12 schools, 

healthcare, and government facilities. 

• Partner to 985 higher education communities, on 320+ campuses across 45 states 

• Nearly 200 student housing facilities consisting of more than 60,000 beds, completed or underway 

• 27,191 beds across 60 campuses renovated to date 

• Top 10 Developer of Student Housing (Student Housing Business, 2025) 

• Top 5 Student Housing Construction Firm (Building Design + Construction, 2024) 

• #1 Education Facilities (Engineering News-Record, 2025) 

• The firm’s student living construction projects include Thurgood Marshall Hall, Legacy Hall, the 

Worcester Polytechnic Institute Residence Hall, the Fairfield University Phase I Housing Master 

Plan Implementation, the Rice University McMurtry College and Duncan College Village 

Apartments, the University of Rhode Island Dormitory Renovations and New Residence Halls, the 

Villanova University Sullivan and Sheehan Halls, and the Wagner College Residence Hall. 

 

Hord Coplan Macht (Architect) 
 

• Hord Coplan Macht (“HCM”) is an integrated firm offering planning, architecture, landscape 

architecture, interior design and environmental graphic design with offices in Baltimore, Maryland; 

Charlotte, North Carolina; Denver, Colorado; and the Washington, DC Metro area.  

• The company combines the goals of creating functional yet inspiring spaces with the principles of 

innovation, thoughtful design, technical strength, collaboration and financial responsibility to 

uphold its clients’ best interests and deliver high performing environments for the future.  

• HCM is an award-winning design firm priding itself on leading a collaborative programming and 

design process that results in beautiful, environmentally responsible, user-friendly spaces.  

• HCM has completed projects for higher education institutions including Morgan State University, 

University of Maryland College Park, Loyola University Maryland, and Colorado State University, 

among others. 

Moody Nolan (Architect) 

 

• Moody Nolan designs more than $1 billion of building construction each year.  

• As the largest African American owned and managed design firm in the country, Moody Nolan 

maintains a strong commitment to diversity in their staff, as well as their approach to solving client 

problems.  



• Moody Nolan is headquartered in Columbus, Ohio, and maintains offices in Atlanta, Boston, 

Chicago, Cincinnati, Cleveland, Covington, Dallas, Houston, Nashville, New York City and 

Washington, DC. 

• Since its founding, projects at Moody Nolan have steadily grown in scope and scale. From early 

projects such as branch libraries and religious facilities, the firm has been able to add projects with 

public works at universities, housing authorities, and hospitals throughout the country.  

• Moody Nolan has completed projects for higher education institutions such as Miami University, 

The Pennsylvania State University, and University of Illinois at Urbana-Champaign, among others. 

 

V. Financing Overview 

 

The 2026A Project will be financed under a privatized financing model where the State of Maryland, on 

behalf of the University, will enter into a Second Amended and Restated Air Rights and Ground Lease 

Agreement with MEDCO incorporating the O’Connell Hall land with the land already leased to MEDCO 

for its existing student housing facilities. MEDCO will issue tax-exempt and, to the extent necessary, 

taxable student housing revenue bonds (pursuant to an amended and restated Trust Indenture), the 

proceeds of which will fund the demolition, construction, furnishing and equipping of O’Connell Hall. 

MEDCO will enter into an Architect’s Agreement with Hord Coplan Macht for the design of the 

construction project, a Construction Management Agreement with Gilbane for the construction, and an 

amended and restated Management Agreement with Capstone On Campus Management for the physical 

operations of the 2026A Project to be managed together with the other MEDCO existing student housing 

facilities. 

 

 
 



The 2026A Project will be financed with the proceeds of the 2026A Bonds, the proceeds of which will 

fund the demolition, construction, furnishing and equipping costs, capitalized interest, debt service 

reserve fund, and costs of issuance. The 2026A Bonds will be issued under the Additional Bonds 

provisions of the existing indenture for MEDCO’s Outstanding Bonds and, as such, the 2026A Project 

will be cross collateralized with MEDCO’s existing student housing projects at MSU. 

 

Par Amount:     $137,585,000* 

Structure: Fully amortizing, tax-exempt with an approximately 40-year   term 

Air Rights Lease:                             Long-term ground lease with a term extending beyond the  

final maturity of the bonds     

Bond Payment Dates:  Interest - Semi-annually on January and July 1st                

Principal - Annually on July 1st 

Optional Redemption:   On or after July 1, 2036* 

Security of the Bonds: Leasehold Mortgage, Security Interest in Revenues & Assets of 

the Projects, Capitalized Interest During Construction & 

Stabilization, Debt Service Reserve Fund|, Operating Reserve 

Fund, Repair and Replacement Fund 

Coverage Ratio: Debt Service Coverage Ratio Covenant at 1.20x 

 

The estimate sources and uses of funds for the project are as follows: 

 

 
 

*Preliminary, subject to change 

 

 

 

 

 

 

 



VI. University Overview 

 

Morgan State University, founded in 1867, is one of the nation’s oldest historically African-American 

institutions and has maintained a record of providing educational opportunities to a student body from 

a wide variety of backgrounds; offering academic programs that have been used as national models; 

attracting qualified faculty who have made contributions in teaching, research and service to the 

profession and the community; increasing the number of minorities in a wide variety of professions; 

and being a center of learning in the Baltimore-Washington corridor attracting students and faculty 

from across the nation and around the world.  

 

MSU's 152-acre campus in northeast Baltimore City features state-of-the-art facilities geared toward 

innovative teaching and learning in the 21st century and is designated as a National Treasure by the 

National Trust for Historic Preservation. The University, which by law is designated as Maryland’s 

Preeminent Public Urban Research University, has also been recognized for the important contribution 

it makes in accelerating the diversification of the workforce. 

 

The University offers a comprehensive range of more than 126 academic programs leading to degrees 

from baccalaureate to doctorate, with a particular emphasis on programs in Business, Education, 

Engineering and the Sciences. The University is committed to offering graduate programs in fields that 

reinforce its undergraduate offerings, that provide for the continuing education of the population of the 

region, and in which minorities are substantially underrepresented. 

 

The University recently completed a $250 million Anniversary Campaign, which has given birth to 30 

new research and academic programs, as well as new scholarship opportunities for students. In 2018, 

the University was proud to be reclassified as an “R2” (high research) institution by the Carnegie 

Classification of Institutions of Higher Education. 

 

Academics 

 

MSU provides a world-class education to over 11,000 undergraduate and graduate students from all 50 

states and approximately 70 countries and has a strong global network of approximately 45,000 active 

alumni. The University has 10 schools and colleges offering 47 baccalaureate programs, 36 master’s 

programs, 16 doctoral programs and 12 post-baccalaureate certificates. Since 2020, the University has 

introduced over 30 new high-demand programs that address workforce needs. Popular majors among 

this year’s freshmen include Nursing, Psychology, Management, Business Administration, Biology, 

and Computer Science. 

 

 



 

Enrollment 

 

Total headcount enrollment at MSU in Fall 2025 was a record total of 11,559 students enrolled, 

consisting of 9,554 undergraduate students and 2,005 graduate students. This spike marks the fifth 

consecutive year of growth and represents a 7.1% increase from the previous year.  

 

The Fall 2025 class comes from more than 45 states and over 70 countries, underscoring the 

university’s expanding reputation as one of the nation’s leading Historically Black Colleges and 

Universities. 

 

 
 

 

Admissions 

 

Based on Fall 2025 admissions numbers, there were 25,217 first-time applicants, of which 2,333 

enrolled. In addition, the University received 1,267 transfer applicants for Fall2025 with 403 students 

enrolling and 1,771 graduate applicants of which 660 enrolled. 

 

A summary of the University’s admissions data since 2021 is included in the table below. 

 

 



VII. Economic Benefit

The approximately $122 million project budget for constructing and equipping the O’Connell Hall 

Student Housing Project will have significant direct and indirect impacts on employment and economic 

activity in Baltimore City and the surrounding areas.  

MBE Contracting 

The O’Connell Hall Student Housing Project has a 30% MBE contracting goal for the development of 

the project. 

Rice Financial Products Company (https://ricefinancialproducts.com) is an MBE company selected to 

be part of the underwriters for the bonds.  

While not a registered MBE company, Moody Nolan is the largest African American owned and 

managed design firm in the country. Moody Nolan maintains a strong commitment to diversity in their 

staff, as well as their approach to solving client problems.  

VIII. Cash Flow Forecast

See attached. 

https://ricefinancialproducts.com/


 


