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New York, New York
1,130,423 SF  |  Construction Completion Date 2023

111 Wall Street

Petros PACE Finance Funds Their Largest C-PACE Project to Date

Nightingale and Wafra sought to secure C-PACE financing to 
lower the cost of capital for the major renovation of the 
51-year-old, 24-story structure turned office building. In addition, 
efficiency measures financed through C-PACE would ensure the 
building’s compliance with New York’s Climate Mobilization Act 
(LL 97).

• Property became the first to use C-PACE financing in 
New York City and is the largest C-PACE assessment to 
date in the United States.

• The improvements modernized the facility, making it 
more attractive to investors and tenants, while 
minimizing the carbon footprint of the development.

• Efficient building design minimized future utility 
expenses, boosting NOI and property values for owner.

• Developer locked-in lower cost, non-recourse capital 
and secured a more efficient capital stack and 
long-term interest rate hedge.

C-PACE financing enabled the upgraded building efficiency design 
for this office building in the financial district of New York City and 
provided a natural complement to the capital stack that included 
PIMCO, Oaktree Capital Management, SKW Funding, and Bain 
Capital.

The Nightingale Group is a privately held, vertically 
integrated commercial real estate investment and 
development firm. Headquartered in New York City, 
Nightingale's portfolio of holdings currently spans 
across 22 states with over 15 million square feet 
under management including office, retail, data 
centers, parking and hospitality assets.

Wafra Capital Partners is a global asset manager 
focused on real estate and fixed income investments. 
The firm has assets under management in excess of 
$5 billion, including over 5.9 million square feet of 
office space and nearly 5,000 multifamily units.
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Commercial Real Estate Lending Overview

F I N A N C I N G  T H E  W A Y  F O R W A R D

Project Types 

Ground-up Construction

Reposition/Conversion

Mid & Post Construction

CapEx Retrofits

Asset Classes

Hospitality

Multifamily

Mixed-use

Condominiums

Industrial

Student Housing

Senior Living

Petros PACE Financing, LLC, is the leading and largest direct originator of balance-sheet funded C-PACE in the 
country. As a portfolio company of Apollo Global Management and with nearly $2B in directly funded transactions 

and billions in additional committed capital, we offer certainty of close over eligible C-PACE markets nationwide.

Lending Structures Construction-to-perm, bridge,    
recapitalization

Financing Amount $3MM to $200MM+

Loan-to-Cost Up to 40%

Loan-to Value Up to 35% “as stabilized”

Financing Term Up to 30 years 

Amortization Interest only for up to 5 years
(up to 3 years capitalized), fully 
amortized thereafter

Interest Rate 10-year Treasury + 300-400 bps spread

DSCR Minimum 1.15x at stabilization

Origination Fees 1-2%

Timing to Close 45-60 days from Term Sheet execution

Security Voluntary special assessment lien

Recourse Completion guarantee during 
construction, non-recourse after 
completion

Ongoing Covenants None

PIPs

Office/MOB

Retail

Self Storage

*Financing availability, lending parameters and project eligibility may vary by state.

Financing Parameters



For more information on our projects, visit our website: www.petros-pace.com

Lending Footprint

$16.3MM
Hospitality 
Refinance
Columbus, OH

$34.5MM
Multifamily
New Construction
Camas, WA

$31.6MM
Hospitality 
Major Renovation
South Beach Miami, FL

$153MM
Mixed-use
New Construction
Ivins, UT

Closings

CONTACT US TODAY

(512) 599.9037


