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The! Concourse! Group,! LLC! is! a! nationally!
recognized! consulting! firm! that! has! a! 13<year!
history!of!successful!work!in!real!estate!consulting,!
finance!and!development.!!!
!
We! are! experienced! in! providing! real! estate! and!
financial!advisory!services!on!both!commercial!and!
affordable! residential! real! estate! projects! and! our!
efforts! have! resulted! in! over! $3! billion! worth! of!
successful! development! projects.! ! This! includes!
consulting! on! developments! that! total! over! 9,000!
affordable!housing!units!and!12!million!square!feet!
of!office!and!mixed<use!space!across!32!states.!!!
!
Our! staff! and! principals! include! a! former! Wall!
Street!underwriter,! a! former! state!housing! finance!
agency! employee,! as! well! as! developers! and!
financial! analysts,! who! have! executed! complex!
financing! structures! and! consulted! on! projects!
throughout!the!country.!!!
!
Concourse! staff!having!managed! the!due!diligence,!
finance! and! development! process;! underwritten!
loans! for! multiple! affordable! housing!
developments;! acted! as! a! liaison! between! state!
housing! finance! agencies! and! the! bond!
underwriters;! coordinated! rating! agency!
presentations;! assisted! the! underwriters! in! their!
due! diligence! activities;! obtained! HUD! approvals!
and! Section! 8! commitments;! prepared! debt! RFPs!
and! hosted! debt! competitions;! and! prepared!
development! budgets,! financial! projections,! and!
investment!analyses!to!secure!bond!financing.!!!
!

!
Concourse!provides!a!wide!range!of!services!for!
its!clients!including!the!following:!



!

The!Concourse!Group!
Tom!Shea!

Phone!410.267.6064!ext!114!
Phone!202.262.0453!

!!
With! offices! in! Annapolis,! Maryland! and!
Washington! DC,! The! Concourse! Group! has! strong!
ties! with! federal! agencies! and! departments! that!
provide! loan! guarantees,! grants,! and! subsidies,! for!
affordable!housing!development.!!!
!
Concourse’s! prior! consulting! assignments! on! over!
$3!billion!worth!of!successful!development!has!well!
prepared!us!for!this!engagement!with!your!Housing!
Authority.! ! Our! background! performing! as! real!
estate,! financial,! and! development! advisor! for!
affordable! residential! and! commercial!
developments! for! public! and! private! sector! clients!
and! our! experience! with! state! housing! finance!
agencies!and!public!housing!authorities,!collectively!
gives!us!the!depth!of!expertise!necessary!to!deliver!
a!superior!level!of!service.!!
!!
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                                         SHARE THIS CASE STUDY 

     
 www.theconcoursegroup.com 

Ramey Solar Photovoltaic 
The Air Force sought to execute a public private partnership to develop a solar 
photovoltaic (PV) facility at the Ramey Solar Observatory, a former Air Force 
installation near Aguadilla, Puerto Rico.  The 72 acre property is located one mile 
west of the former Ramey Air Force Base and has been out of commission since 
2003. The Air Force required a feasibility study, and assistance developing an RFQ 
solicitation, evaluating developer responses, and negotiating an EUL transaction.   

Concourse Solution 
Concourse’s initial assignment for the Air Force was to determine the project 
feasibility so that the Air Force leadership could elect to proceed to the next level or 
refrain from further effort.  

The Concourse Team: 

• Developed a thorough analysis that evaluated the effectiveness of four types 
of solar panels, the site’s capacity, and expected project costs 

• Examined the site’s constraints; surveyed developers to determine the 
interest level from the private sector; held discussions with the Puerto Rico 
Electric Power Authority (PREPA) to integrate all electrical interconnection 
considerations; and examined local land values to determine the value of the 
project site 

• Created a full project pro forma with a development budget, sources and 
uses, and annual cash flow statement for the 20-year holding period.  For 
each of the four scenarios, the pro forma model calculated the equity 
requirement, internal rate of return, cash-on-cash return as well as the 20-
year level cost of power 

• Based on the recommendations of the feasibility study, the Air Force elected 
to go forward with an EUL for a 7-12 MW Solar PV project and Concourse 
completed the following in support of project definition and acquisition 
phase:   

• Coordinated stakeholders including the Air Force, PREPA, the Puerto Rico 
Ports Authority and the city administration authorities of Aguadilla. 

• Worked with AFCEC attorneys on several versions of a draft RFQ and 
associated appendices and posted the final version to the project web site for 
industry review; and arranged an industry day in San Juan and site visit in 
Aguadilla. 

• Provided analysis of the developer proposals, supported the selection of the 
developer, and assisted with negotiations. 

Benefit to Customer 
Concourse’s efforts resulted in comprehensive due diligence, the development of the 
solicitation documents, and award of the project to an eligible development team 
through a thorough evaluation process.  The negotiations with the awardee are 
ongoing and closing is expected in 2014. 


