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A Bain Capital partnership has lined up $303.5 million of 
debt from Counterpointe Sustainable Real Estate and Farallon 
Capital Management to finance the construction of two large 
production studios in Brooklyn.

The loans that each lender separately provided to Bain and 
its partner, Bungalow Projects, included the largest commercial 
Property Assessed Clean Energy financing ever originated in 
the state of New York. It was also the city’s first C-PACE loan 
tied to new construction. The financing deal closed on Sept. 22.

Eastdil Secured advised Bain, of Boston, and New York-
based Bungalow on the financing of the ongoing project, which 
should be completed in mid-2027. It comprises two large tele-
vision and movie production facilities the partnership is devel-
oping under the Echelon Studios banner, in the Bushwick and 
Red Hook neighborhoods.

CounterpointeSRE, of Stamford, Conn., inked two fixed-
rate C-PACE loans, totaling $156 million, with 27-year terms. 
San Francisco-based Farallon’s Vestibule Holdings affiliate origi-
nated the remaining $147.5 million of traditional floating-rate 
construction financing, encompassing two loans with an initial 
term of three years plus two one-year extension options.

Commercial real estate developers can use C-PACE capital, 
which is repaid via assessments collected with property taxes, 
to help finance the construction of buildings that meet certain 
standards for energy efficiency and sustainability.

In this case, the C-PACE financing was split between an $88 
million loan on the 355,000 sq ft building being constructed in 
Bushwick and a $68 million loan tied to the 246,000 sq ft build-
ing going up in Red Hook. The Farallon loans on each property 
were $83.4 million and $64.1 million, respectively.

The larger property is slated to have six soundstages and the 
other will have four. Both will offer space for postproduction 
offices and set-building areas as well. The LEED-gold designat-
ed properties will also have 40-foot clearance heights, top-tier 
air-conditioning systems that can handle the heat generated by 

studio-production equipment, and solar panels that will gener-
ate 25% of the power needed at the all-electric buildings. They 
will offer sweeping views of the surrounding city, which could 
be useful for filming background scenes. 

The Bushwick property, at 242 Seigel Street, is just off Bush-
wick Avenue and three blocks north of Flushing Avenue. The 
other property, at 176 Dikeman Street, is 4.5 miles southeast 
and two blocks from the Red Hook waterfront. 

C-PACE Part of Big NY Studio Project
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Managing director Shawn Kimble has resigned from Barings, where he headed U.S. and European capital markets and business strategy for commercial real estate debt and equity investments. His plans are unknown. Kimble departed on good terms late last month. He worked in the Charlotte headquarters of the MassMutual subsidiary, which has undergone some senior personnel shi� s since acquiring Artemis Real Estate Partners earlier this year. Prior to joining Barings in 2017, Kimble spent four years at Wells Fargo.

Madison Realty Capital has hired longtime originator Peter Touhill to help expand its commercial real estate lending footprint in the U.S. He started last month as a managing director in the � rm’s New York headquarters, reporting 

Trio Lends on Big Times Square Offi ce Tower JPMorgan Chase is leading a roughly $515 million mortgage backed by the 
Eleven X o�  ce tower near Times Square in Manhattan.� e bank is expected to close the deal in the coming weeks, with Deutsche Bank

and Wells Fargo also supplying pieces of the loan. � e group plans to securitize the 
� oating-rate debt, with a total term of � ve years, in a stand-alone CMBS o� ering 
that would price around the same time (NYC 2025-11X).� e owner of the 1.1 million sq �  building, a partnership among PGIM Real 

Estate, SJP Properties and Norges Bank Investment Management, hit the market
for the debt a few months ago via Eastdil Secured.� e 40-story tower, formerly known as 11 Times Square, was nearly fully occupied 
at that point. It has � oor-to-ceiling windows and � exible � oorplates, and is designated 
LEED platinum. While the building consists of separate retail and o�  ce condomini-
ums, the joint venture owns both pieces and both would collateralize the mortgage.

Tenants include Ducera Partners, Microsoft and Proskauer Rose. Occupants that
See TRIO on Page 6Freddie Phasing Out B-Pieces for K-DealsFreddie Mac has stopped carving o�  B-pieces on most of its � xed-rate K-Deals, 

upending a cottage industry built around the agency’s � rst-loss bonds.
� is quarter, the volume of fully guaranteed K-Deals will outpace that of transac-

tions with o� ered B-pieces — a � rst since Freddie launched the popular securitiza-
tion shelf in 2009.Freddie has told its B-piece investors that they should expect few, if any, oppor-
tunities to buy such � rst-loss securities in the future. Several investment � rms have 
raised funds with plans to purchase K-Deal B-pieces, either at issuance or in the 
secondary market.Market professionals speculate that the agency is making the move because its 
other risk-sharing tools, such as risk-transfer notes, are more pro� table.

Freddie has priced six fully guaranteed senior K-Deals totaling $4.76 billion
See PHASING on Page 10Rentals Back Latest Blackstone CMBS LoanBlackstone, already the CMBS market’s most proli� c borrower, has lined up 

$465 million of � oating-rate debt from Morgan Stanley and Natixis to re� nance � ve 
apartment complexes in three states.� e 1,717-unit portfolio spans three properties in Florida, one in Cambridge 
and another in suburban Atlanta. � e debt package, which hasn’t closed yet, would 
comprise a $435 million senior mortgage and a $30 million mezzanine loan.

� e � nancing would have an initial term of two years, plus three single-year 
extension options. � e lenders, led by Morgan Stanley, intend to securitize the 
interest-only senior portion via a single-borrower CMBS o� ering that could price 
next week (BX 2025-OMG).Blackstone will use the proceeds to help pay o�  $465.8 million of existing senior 
and mezzanine loans on the properties. � e New York-based investment man-
ager also has committed to pony up $7.8 million of cash to satisfy the rest of the
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