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A leadership change is in store for commercial mortgage 
originator Hall Structured Finance as president Don Braun has 
retired.

Braun stepped down from the role in March while also re-
linquishing the same title at parent company Hall Group. With 
the move, he has assumed the post of vice chair at Hall Group, 
a Dallas-based developer where he started in 1980.

Hall Group is expected to announce next week that Mark 
Klipsch, chief financial officer at the parent firm, will replace 
Braun as president of Hall Structured Finance while continuing 
in his current role. 

The transition is taking place as Hall Structured Finance is 
seeking to boost its originations of balance-sheet loans this 
year by around 40%, to $1 billion from $700 million. Construc-
tion loans account for 75% of the operation’s financing deals, 
with the rest structured as bridge loans, mezzanine loans and 
preferred equity. Check sizes typically range from $20 million 
to $150 million.

Hall Structured Finance’s borrowers largely are in the hos-
pitality and multifamily sectors. The outfit also lends on con-
dominium, industrial, office and retail projects, sometimes in 
tandem with commercial Property Assessed Clean Energy fi-
nancing. While its geographic scope mostly is limited to the 
Southwest and Southeast, growth is expected on that front as 
originations rise.

Hall Structured Finance’s loan portfolio currently totals a 
little less than $2 billion. “We are looking to continue to grow 
our lending platform, seeking to have an ever-larger reach and 
expanding with additional staffing, including at the executive 
and loan-officer levels,” Braun said.

Braun, 70, began his career with Hall Group as a staff ac-
countant. The firm went on to become one of the nation’s 
largest apartment owners but eventually sold its portfolio and 
relocated from the Detroit area where it was founded.

Texas CRE finance executive riding into retirement
The exit comes after 46 years at the firm

Deutsche Bank hired away Stifel Financialexecutive Kavitha Vignarajah last month as a director tasked with heading a new agency CMBS trading desk in New York. � e initiative is part of an expansion of the bank’s CMBS trading desk that has been underway since it hired Brad Mar-vin from Credit Suisse in 2022. Vignara-jah joins Deutsche a� er roughly three years as a managing director at Stifel, where she worked on an agency CMBS trading desk she also helped launch. Her resume additionally includes two stints at Credit Suisse separated by stops at Goldman Sachs and Morgan Stanley. At Deutsche, she works alongside Marvin, Seb Cottrell and Dan Penn.

Stifel Financial has won the marketing assignment for roughly $1 billion of 

Blackstone Taps Banks for Warehouse Refi  …� ree banks are in line to lead a roughly $1.2 billion re� nancing of a group of 
industrial properties in the Western U.S.Wells Fargo is positioned to head the debt package as administrative agent, with 
Bank of America and JPMorgan Chase taking syndication-agent roles. � e debt, 
which probably would be syndicated to other lenders, likely will take the form of 
a � oating-rate deal that would run � ve years total and that would close within a 
couple of months.

Eastdil Secured is advising the borrower, a joint venture between Blackstone and 
LBA Logistics.

� e partnership hit the market roughly a month ago for the loan, which would 
be backed by 42 properties encompassing 9 million sq   , mostly or entirely in Cali-
fornia, Washington and Colorado.While the form of the new mortgage was unclear early on, there were rumblings

See REFI on Page 10... And CMBS Market for Big Rental PortfolioFive banks led by Morgan Stanley are on track to provide a Blackstone partner-
ship with $1.06 billion of CMBS debt to re� nance 53 apartment complexes in and 
around San Diego.Blackstone owns a 98% stake in the 5,339-unit portfolio via its Blackstone Real 
Estate Partners 9 fund, with Los Angeles-based TruAmerica Multifamily holding the 
remaining interest.� e pending mortgage would have an initial term of two years, plus three exten-
sion options of one year each. Morgan Stanley and co-lenders JPMorgan Chase, 

Bank of America, Deutsche Bank and Royal Bank of Canada intend to securitize the 
interest-only debt via a single-borrower CMBS o� ering that’s expected to price next 
week (BX 2026-PNDA).Blackstone and TruAmerica would use most of the new-loan proceeds to pay o�  
$1.03 billion of mortgages and $13 million of unsecured debt. � e rest would coverSee PORTFOLIO on Page 10Large Loan Sought for Leased-Up NY Offi cesA three-way partnership that owns the o�  ce building at 63 Madison Avenue in 

Manhattan has kicked o�  discussions about re� nancing it with a new $542 million 
mortgage.

� e ownership group – George Comfort & Sons, Loeb Partners Realty and James-

town – is working via Newmark to arrange the debt. � ey are taking quotes for a 
� ve-year loan with either a � xed or a � oating rate.� e collateral property totals 870,000 sq    one block north of Madison Square 
Park in the NoMad neighborhood. It’s about 94% occupied, with a weighted average 
remaining lease term of 17 years.� e solid leasing numbers represent something of a turnaround. Around the 
beginning of last year, the owners considered selling an interest in the building 
as they sought capital to li   its occupancy from roughly 76% at the time. A few 
months later, Brookfi eld emerged as a likely investor in the property, with the
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