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by Jill Jamieson-Nichols
Investors thirsty for Denver 

office properties paid more 
than $300 million for four Class 
A assets downtown and in the 
southeast suburban submar-
ket.

Park Central, a 
558,346-square-foot, three- 
tower property on downtown 
Denver’s 16th Street Mall, 
accounted for a big slice of the 
pie, selling for $212.85 million, 
or approximately $381.22 per 
sf, according to public records.

Lowe Enterprises bought 
Stanford Place II in the North 
Denver Tech Center for $56.1 
million, and Meridian Corpo-
rate Center I and II traded for 
$31.1 million.

“In this cycle, unlike any 
other cycle that we have come 
through, we were one of a 
handful of markets across the 
country that recovered quickly 
and recovered first,” said Mary 
Sullivan of HFF, who handled 
the Stanford Place sale with 
partner John Jugl. Rather than 
being lifted out by major pub-
lic projects as in the past, this 
time, professional services – 
health care, energy, corporate 
information technology –  led 

Denver office assets fetch more than $300m

Jim Havey/Jim Havey Productions 
Invesco Real Estate bought Park Central in downtown Denver.

by John Rebchook
Institutional owners of 

retail centers typically handle 
leasing in-house, according 
to Dave Larson, an owner 
and one of the founders of 
Denver-based Legend Retail 
Group.

And when the big owners 
of centers 
anchored 
by major 
grocers or 
n a t i o n a l 
r e t a i l e r s 
seek out-
side bro-
kers for 
their leas-
ing needs, 
they typi-

cally tap the national broker-
age firms, he said.

“They tend to reach out 
to companies like CBRE or 
Jones Lang LaSalle,” Larson 
said.

That is why Larson and 
his partners are thrilled three 
institutional retail landlords 
– AmCap, Brixmor Property 
Group and Kimco – recently 
chose Legend to handle leas-
ing for a total of 10 of their 
Front Range neighborhood 
shopping centers.

“Our entire team is hon-

ored to have been entrusted 
with each 
of these 
h i g h l y 
successful 
c o m p a -
nies’ valu-
able retail 
p r o p e r -
ties,” said 
C h r i s t o -
pher Bur-

ton, a founding partner at 
Legend. “It speaks to the 
quality service, diligent per-
formance and level of profes-
sionalism we’ve established 
over the years.”

Kelly Greene, another Leg-
end partner, agreed.

“The selection of the Leg-
end team is especially grati-
fying since it comes at a time 
when more and more nation-

al institutional owners are 
recognizing the benefits of 
working with local, boutique 
firms like ours,” Greene said. 

“Based on our relationships 
and local market knowledge, 
we’re able to bring meaning-
ful results to our clients by 
increasing occupancy within 
their retail centers,” he said.

Legend Retail Group lands major deals

Norris Design
Brixmor’s Superior Marketplace is one of the centers being leased by Legend Retail Group.

Please see Legend, Page 12Christopher Burton

David Larson
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by Jill Jamieson-Nichols
First Data has signed a lease 

for 97,567 square feet of office 
space at 5775 DTC Blvd. in 
Greenwood Village and will 
relocate from its larger facility 
on South Quebec St. this fall.

The move is part of a 

right-sizing for the payment 
solutions company, which 
announced a reduction in its 
local workforce late last year. 

“It’s a good deal for us,” 
said Doug Wulf of Cassidy 
Turley, who represented the 
landlord with Cassidy Tur-

ley brokers Dan Miller and 
Whitney Hake. “They’ve got 
very efficient, well-designed 
space, and we’re excited to 
have them.”

JLL brokers Dan McGowan 
and Bruce Dodge represent-
ed First Data.s

First Data leases 97,567 sf
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northmarq.com

303.225.2100

We’ve got the capital connections 
to deliver the right results.

6300 S. SYRACUSE WAY, SUITE 250 
CENTENNIAL, CO 80111

DENVER REGIONAL OFFICE

R E C E N T  T R A N S A C T I O N S

A R R A N G E D  B Y  T H E  D E N V E R  R E G I O N A L  O F F I C E

Stoneleigh at Reserve
SIZE: 361 UNITS     
CITY: PLYMOUTH, MN    

Fitz on 14th
SIZE: 176 UNITS  
CITY: AURORA, CO

Knoll Crest Apartments
SIZE: 156 UNITS     
CITY: MIDDLETOWN, CT

Fountain Office Building
SIZE: 26,160 SF
CITY: LIBERTY, MO
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your budget...

...OUR VALUE

www.officescapes.com

I n v e s t m e n t  O f f i c e  F o r  S a l e

Mike Haley & John Becker
Broker Associates
(303) 534-4822

7921 Southpark Plaza, #108, Littleton, CO 80120 * www.fullerwestern.com

Located in the busy medical district of Englewood, this multi-
tenant, investment medical office building is just one block 
from Swedish Medical Center and Craig Hospital at 300 E. 
Hampden Ave.  Built in 1965, the 23,272 SF building is cur-
rently 85% occupied.  Call for additional information.  Priced at 
$2,050,000 or $88.09 SF.

by Jill Jamieson-Nichols
A developer of landmark 

projects in New York, San Fran-
cisco and around the world is 
coming to the Denver Union 
Station area.

Atlanta-based Portman Hold- 
ings will build a 200,000-square-
foot mixed-use development 
with major Class A office and 
hotel components at 1801 
Wewatta St., across the street 
from the station. World-class 
architectural firm Portman & 
Associates is designing the 
project.

Portman Holdings and Port-
man & Associates were found-
ed by renowned architect-
developer John Portman.

Portman Holdings’ develop-
ments include San Francisco’s 
Embarcadero Center, Peachtree 
Center in Atlanta, the New York 
Marriott Marquis and numer-
ous others. The Denver devel-
opment, proposed to include 

a large pub-
lic outdoor 
space fac-
ing 18th and 
W e w a t t a 
streets, will 
be its first 
development 
in the city.

“What we 
like to do is 
create some-

thing different, something 
unusual, something distinct, 
that really helps establish 
its market and is timeless,” 
said Portman Holdings CEO 
Ambrish Baisiwala.

Denver’s job growth, in-
migration of millennials and 
transportation infrastructure 
have put it among 25 cities 
that Portman Holdings tracks. 
“Denver is something we have 
been looking at for awhile,” 
Baisiwala said. “Denver is just 

Atlanta developer puts 
stamp on station area

Opus starts Charter 
build-to-suit

The Opus Group has 
started construction of an 
85,000-square-foot build-to-
suit industrial building for 
Charter Communications 
in Englewood.

The facility, which will 
include a large testing lab, 
ultimately will accommo-
date more than 200 techni-
cal staff, including 55 new 
full-time employees and 
45 new full-time contract 
positions. It will be located 
at Compark Business Cam-
pus, near C-470 and Inter-
state 25.

The project is scheduled 
for completion in October.

Opus Development Com-
pany LLC is the developer, 
Opus Design Build LLC 
is the design-builder, and 
Opus AE Group LLC is the 
architect. Burkett Design 
and Cator, Ruma & Associ-
ates are the architect and 
engineer, respectively, for 
tenant improvements.

David Hazlett of Colliers 
International represented 
Opus, and Jim Wachholz 
of DTZ represented Char-
ter Communications in the 
lease transaction.

The building is being con-
structed on a 6.97-acre site 
Opus bought from Com-
park Properties LLC early 
this year for $1.09 million. 

Burton leaves Opus, 
Carlson steps in

Longtime Opus Group 

Highlights

Portman Holdings is in predevelopment for a mixed-use building at 1801 
Wewatta St., across from Denver Union Station.

Greater Denver

Ambrish Baisiwala

Please see Highlights, Page 10
Please see Atlanta, Page 24
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Delivering Exceptional Results for More Than 27 years
With Over $2.0 Billion Closed Nationally in the last 12 months.

$24.6 Million Freddie Mac Loan | 368-Unit Multifamily Property | Plano, TX

D e l i v e r i n g  r e s u lt s .  e xc e e D i n g  e x p e c tat i o n s .D e l i v e r i n g  r e s u lt s .  e xc e e D i n g  e x p e c tat i o n s .

Darren Fisk
MANAGING DIRECTOR

4500 Cherry Creek Drive South
Suite 550

Glendale, Colorado 80246

DarrenFisk@JohnsonCapital.com
direct (303) 501-8806

Scott Graber
SENIOR VICE PRESIDENT (FHA)

1528 Wazee Street
Suite 214

Denver, Colorado 802026

ScottGraber@JohnsonCapital.com
direct (720) 439-3201
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Greater Denver

by John Rebchook
Peter Keepper, the manag-

ing principal of Essex Financial 
Group, recent-
ly arranged 
$43.5 million 
in loans.

The transac-
tions covered 
a wide range 
of asset class-
es and geog-
raphies.

The deals 
included an 

office building along the south-
east corridor, a retail center and 
an office building in Boulder.

The deals included both cash-
out refinances and acquisition 
financing.

The single largest deal was 
$19 million on the $25.8 million 
purchase by Toma West of the 
146,200-square-foot Orchard 
Falls office building at 7800 E. 
Orchard Road in Greenwood Vil-
lage.

Toma West is headed by Ken 
Grant.

“This is his first buy along the 
southeast corridor,” Keepper 
said.

Toma West owns a number 
of downtown Denver buildings, 
including Colorado Tower I at 
633 17th St., 700 17th St., the 18th 
Street Atrium and Market Cen-
ter. 

In Lakewood, it owns 300 and 
390 Union Blvd.

Grant liked the building and 
its location along the Interstate 25 
corridor, Keepper said.

“It’s not necessarily a value-
add deal,” Keepper said. 

“I think he was looking for a 
more stable investment property 
with growing cash flow,” he said.

Keepper arranged a 4.9 percent 
loan with a 10-year term with 
Ladder Capital. Essex Financial 
Group is the lender’s No. 1 origi-
nator in Colorado. Essex is pro-
viding the servicing on the loan 
for Ladder Capital.

For the first three years, the 75 
percent loan-to-value financing 
is interest-only.

“The challenge was the tim-
ing,” Keepper said.

There was a 45-day financing 
contingency period.

“The lender was ready to close 
in 29 days but several estoppels 
from large tenants delayed clos-
ing another week,” Keeper said.

The lender, however, demon-
strated its speed of execution 
within a tight time frame by clos-
ing before the contingency expi-
ration.

In the next-largest deal, Keep-
per arranged a $9.5 million refi-
nancing to D.H. Friedman Prop-
erties, headed by local developer 
David Friedman, for his recently 
completed Shoppes at High 
Point retail center at the north-
east corner of Hampden Boule-
vard and Interstate 25.

Barclays is the lender. Again, 
Essex is the No. 1 originator for 
Barclays in Colorado and Essex 
will service the loan.

The 10-year loan, two years of 
which is interest only, is amor-
tized over 30 years.

The rate is approximately 5 
percent. It is a 75 percent loan-to-
value transaction for the 24,401-
sf property completed in 2013.

The loan equates to $389 per sf.
That is an almost unheard of 

price “for a strip center, unless 
you are in the heart of Cherry 
Creek,” Keepper said.

A major tenant is Panera Bread, 
which has a drive-thru, he said.

Most lenders won’t make such 
a loan, especially since the center 
does not have a track record, he 
said.

“Life insurance companies get 
pretty skittish for a retail center 
like this when the price is over 
$150 per square foot,” he said.

The Barclays transaction is a 
commercial mortgage-backed 
security, or CMBS, loan.

“David, who is a very talented 
developer, initially was going to 
sell it,” Keepper said.

“He looked around and 
thought, ‘Where am I going to 
find an alternative investment 
with the kind of returns I am get-
ting from this?’”

Instead of selling it, “he basi-
cally did a 100 percent cash out 
through the refinancing,” Keep-
per said.

“It was a very high dollar loan 
amount that matched or exceed-
ed the replacement cost,” Keep-
per said. 

The next-largest deal was a 
$5.8 million refinance for Sienna 
Square, a 52,543-sf office proper-
ty with retail on the ground floor 
at 2660 Broadway St. in Boulder.

The 27-year, fully amortized 
loan, locked at 5.02 percent, was 
made by Principal Financial of 
Des Moines, Iowa.

“The ownership group bought 
it more than 20 years ago,” Keep-
per said.

The group includes real estate 
veteran Clark Smyth, who previ-
ously was associated with Fleish-
er Smyth Brokaw.

“Sienna Square has a great 
location just a block north of the 
west end of Pearl Street Mall,” 
he said.

“It also includes a public park-
ing garage and some surface 
parking,” he said.

The building, although com-
pletely renovated, captures a bit 
of history of Boulder.

“A wall in the building is part 
of the original structure built in 
1891,” Keepper said.

Keepper also arranged a $5.1 
million loan for the Mexico-
based buyer of the three-building 
Quebec Centre office complex at 
7340, 7400 and 7430 E. Caley Way 
in Greenwood Village.

Riki Hashimoto and Dan 
Grooters of Newmark Grubb 
Knight Frank represented the 
local owner that sold the prop-
erty for $10.2 million.

The complex was built in 1982 
and renovated in 2013.

The seller purchased it when it 
was 50 percent occupied and it 
was more than 95 percent occu-
pied at the time of the sale.

The loan was 50 percent of the 
purchase price.

The lender is Cuna Mutual 
Life. Essex is its exclusive corre-
spondent in Colorado and Essex 
will service the loan.

The smallest of the deals was 
a $4 million, 62 percent loan-to-
value deal for the purchase of 
the Waneka Marketplace at the 
northwest corner of Highway 
287 and South Boulder Road in 
Lafayette.

More than 30 tenants occupy 
the 29,750-sf building and the 
seller did a great job of stagger-
ing the lease expirations over the 
next five years, Keepper said.

Thrivent Financial provided a 
10-year loan at 4.75 percent that 
is amortized over 27 years. Essex 
has exclusively represented Thri-

vent in Colorado for more than 
20 years.

The center was purchased by 
Steve Gittelman and Patrick Hill.

Because the center is unan-
chored and only 81 percent 
occupied, many lenders would 
hesitate on making a loan on the 
shopping center, Keepper said.

However, Thrivent recognized 
that Gittelman and Hill have the 
experience and ability to turn 
around the center.

“These guys are veteran devel-
opers and investors with retail 
experience,” Keepper said.

“They know how to turn 
around a value-add project such 
as this one,” he said.

“These guys will be much more 
nimble than the family who sold 
it,” Keepper said.

“They came in and immedi-
ately renewed a dentist and the 
Lafayette Companion Animal 
Hospital, two of their best ten-
ants,” he said.

 The center had been owned by 
members of the Waneka family.

“The Waneka family settled 
into the Lafayette area in the 
1800s,” Keepper said.

“There used to be a big farm 
out here that the family owned 
and they decided to build this 
retail center.”

Together, the wide range of 
deals that these six transactions 
represent is par for the course in 
today’s market, Keepper said. 

“It’s interesting, but right now 
we are not seeing a whole flurry 
of any specific type of deal in a 
specific product type,” Keepper 
said.

He said real estate investors 
wish more properties were on 
the market.

“I think people are frustrat-
ed right now” because so few 
properties are hitting the mar-
ket, he said. 

“Refinances are really driving 
the market,” Keepper said.

Sellers may be reluctant to sell 
now because of rising capital 
gains taxes, he said.

“Capital gains have gone 
from 15 percent to as much as 
23.8 percent,” Keepper said.

“That is almost a 60 percent 
increase,” he said. 

“I think a lot of people who 
might have sold are thinking, ‘If 
I reinvest my money, where can 
I find the same yield and cash 
flow from an alternative invest-
ment?’ They decide it makes 

the most sense to own it and 
refinance it.”

One client, for example, was 
thinking of selling an office 
building in Capitol Hill, but 
instead decided to refinance 

it with a 15-year, 4.26 percent 
loan.

“When he is 55 years old, 
he will own it free and clear,” 
Keepper said. “That is a pretty 
nice deal.”s

Keepper arranges $43.5m In loans for range of assets

Essex arranged a $9.5 million refinancing for the Shoppes at Highpointe.

Essex arranged $5.8 million in financing for Sienna Square in Boulder.

Essex arranged $5.1 million in financing for Quebec Centre in Greenwood 
Village.

Essex arranged a $4 million loan for the purchase of the Waneka 
Marketplace.

Peter Keepper
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by Jill Jamieson-Nichols
As Denver Union Station 

returns to its role as a transporta-
tion hub, it will change the way 
people think about the city.

“People are going to be blown 
away,” said Ferd Belz, principal 
of REGen LLC, a partner in rede-
velopment of the historic train 
station. “People are just going to 
go, ‘This is where we want to be. 
This is what we want to be a part 
of,’” Belz said during roundtable 
discussion with eight key play-
ers in Union Station Alliance.

When inside the building with 
others, “I listen to how often I 
hear a ‘Wow,’ and I hear it at least 
a dozen times – and the building 
is not even open yet,” said Chad 
McWhinney, CEO and co-found-
er of McWhinney.

The centerpiece of the $500 
million Union Station redevelop-
ment – which has spurred sur-

rounding redevelopment at a 
much quicker pace than anyone 
imagined – will be unveiled July 
12, 100 years after the station’s 
train hall first opened. It will 
spotlight a collection of Colora-
do restaurants and shops, along 
with the new 112-room Craw-
ford Hotel.

“I think one of the things that 
makes this so special is the fact 
that it will be a hotel, and the 
morning of July 12, we ‘throw 
the keys away’ and the build-
ing never closes,” said Walter 
Isenberg, CEO of Sage Hospital-
ity, which will operate the hotel. 
“This is a rare opportunity to 
breathe new life into this build-
ing for the next 100 years.”

The new bus facility just 
opened, and by 2016, people will 
be able to ride commuter rail 
between Denver Union Station 
and Denver International Air-
port. Dana Crawford, the hotel’s 

namesake, envisioned visitors 
leaving the airport, riding across 
the prairie with the mountains in 
the distance and arriving under 
the “stunning” new train canopy. 

“People are going to have this 
new gateway to the American 
West – a really amazing experi-
ence that they are not going to 
forget. When people walk into 
the train hall and have that expe-
rience, they’re going to be tweet-
ing,” she said.

The train connection elevates 
Denver on a global scale, said 
Belz, who noted that, “Every 
major international city has a 
train from their airport to their 
downtown.” Although Denver 
gets its “fair share” of interna-
tional visitors, “\If you look 
around at what is possible, it is 
a huge frontier for us,” Isenberg 
said.

Denver Union Station is a pub-
lic-private partnership, which by 
nature made it challenging, and 
its historic status and a ground 
lease added to the layers of com-
plexity and numbers of agencies 
involved. “There was a dearth of 
lenders that would actually be 
interested in doing a project like 
this,” said Jeff Hermanson, CEO 
of Larimer Associates. “What 
made the deal happen were rela-
tionships – just like relationships 
with the eight people here, with 
FirstBank, which believed in us.”

The team reached out to 
McWhinney when the equity 
source for the project became 
uncomfortable shortly before 
closing. “Chad met with us at 
6:30 in the morning on Dec. 4, 
and we pitched him on par-
ticipating in this project. Chad 
said, ‘How soon do you need an 
answer?’ and Walter (Isenberg) 
said, ‘This afternoon.’ We closed 
the transaction 17 days later,” 
said Hermanson.

“I think the rewarding part for 
us is how well everyone worked 
together,” said Belz.

 Belz estimated the redevelop-
ment, including the restaurants, 
shops and hotel (whose rates 
Isenberg said will fall between 
the Ritz Carlton and Oxford), 
will generate $30 million gross 
annually. “We didn’t receive any 
TIF (tax-increment financing), so 
all that will go back to paying the 
bonds that built the $500 million 
infrastructure.”

Joe Vostrejs, chief operating 
officer of Larimer Associates, said 

Greater Denver
Prepare to be blown away, says partner in Union Station

Photo by Ellen Jaskol 
The key players in the Denver Union Station redevelopment are, from left, Jeff Hermanson, Dana Crawford, 
Rod Wagner, Pat McHenry, Walter Isenberg, Joe Vostrejs, Chad McWhinney and Ferd Belz.

Please see Prepare, Page 12
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by Jill Jamieson-Nichols
The Sears Outlet property 

in Denver represents the first 
transaction in Triumph Real 
Estate Corp.’s long-term strat-
egy to acquire industrial assets 
across the supply chain.

“There is a tremendous 
undersupply of industrial 
space all across the country,” 
said Triumph President Paul 
Ruff. Combined with overall 
global growth in the volume 
goods transport, shifts in the 
way products are moved and 
growing consumer demand to 
get goods quickly, Ruff sees 
that undersupply continuing 
for years to come – and an 
opportunity not only to accom-
modate existing uses, but also 
to put existing space to new 
and better use.

“The Sears building is the 
first project in this strategy. 

First and 
foremost, it 
is adding a 
tremendous 
amount of 
d i s t r i b u -
tion supply 
to a densely 
p o p u l a t e d 
urban area, 
where deliv-
ery is inher-

ently difficult,” Ruff said. Den-
ver isn’t a market with huge 
pressure on last-mile delivery 
just yet, but given growth in 
e-commerce, “It’s coming,” he 
said, adding the Sears site is 
ideally positioned not only for 
the kinds of tenants already 
in the market but also for that 
new generation of tenant.

“It happened that our first 
deal under the new program 
was here, but our search for 

projects is nationwide. It’s a 
macro-economic approach in 
that we’re looking at acquiring 
properties at every point along 
the supply chain,” said Ruff.

Triumph Real Estate orches-
trated acquisition of the 17.69-
acre Sears property at Inter-
state 25 and West Sixth Avenue 
with Arc Capital Partners LLC.

Although the Sears Outlet 
retail store may remain on the 
property for the near-term, the 
bulk of the 370,000-square-foot 
buildings will be vacated by 
Sept. 1. Meanwhile, Triumph 
will be rebranding the prop-
erty while acknowledging the 
retailer’s longtime presence. 
“It’s an iconic location. For the 
past 60 years, everyone has 
known it as the Sears location,” 
Ruff said.

Although Ruff said, “We 
have a lot of functionally obso-

lete industrial real estate in the 
country, a lot of which can be 
fixed and brought to current 
standards and made useful for 
a new generation of logistics 
users,” he doesn’t put the Sears 
property, which will undergo 
a number of capital improve-
ments, in that category.

“It’s multidimensional. It’s 
wonderfully functional because 
it’s a suburban-style industrial 
park in an urban location,” he 
said, noting it is rare to find a 
property with 200-foot truck 
courts and 47 dock doors in 
the urban core. However, only 
a portion of the building cur-
rently has the 32-foot clearance 
often desired by large distri-
bution users. Ceiling heights 
may be raised over time, but 
the current diversity of tenant 
spaces should attract a vari-
ety of users and play well to 

those already in the tight cen-
tral Denver industrial market 
and needing to expand.

“We have a lot of industries 
that are growing and pushing 
demand for industrial space, 
and we also have a lot of new, 
large users entering Denver, 
which is now recognized as a 
vital inland distribution mar-
ket,” said Ruff.

Major capital upgrades are 
planned to make what has 
been a single-tenant property 
more functional for multiple 
tenants. Grey Wolf Studio is the 
architect.

JLL’s Mitchell Zatz, Peter 
Beugg and Tyler Reed will 
handle marketing.

Triumph Real Estate is a 
16-year-old investment, devel-
opment and operating compa-
ny with offices in Denver and 
San Francisco.s

Greater Denver
Sears property marks beginning of Triumph’s acquisitions

Paul Ruff

Executive Vice President Mar-
shall Burton is leaving the 
organization to pursue other 
opportunities. 

“We appreciate the numer-
ous contributions Marshall 

made dur-
ing his ten-
ure with the 
Opus organi-
zation,” said 
Tim Mur-
nane, presi-
dent and 
CEO of Opus 
H o l d i n g 
LLC. “Opus 

is very active in the Denver 
market with several signature 
projects in progress, and we 
are firmly committed to this 
market and growing our pres-
ence here.”

Current projects include 
Verve, a 10-story luxury apart-
ment building that is nearing 
completion in downtown Den-
ver, a build-to-suit for Char-
ter Communications and a 
74,000-square-foot boutique 
Class A office building along 
historic Platte Street in Denver.

Pete Carlson was named 
interim general manager, and 
Opus has launched a search for 
a long-term market leader.

Studley merges 
with Savills plc

Studley, a New York commer-
cial real estate brokerage com-
pany with 25 offices, including 
offices in Denver, announced 
a proposed merger with Lon-
don-based Savills plc, one of 
the world’s leading real estate 
advisory firms. The merger is 
scheduled to close by the end 
of the month.

Savills is expected to pay 
$260 million for Studley. In the 
United States, the firm will be 
called Savills Studley.

Studley said the transaction 
will enhance its global plat-
form as well as Savills’ pres-
ence in the U.S. The merged 
entity will have more than 500 
locations nationwide.s

Highlights
Continued from Page 4

Marshall Burton
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The nation’s #1 multifamily lender is 
lending in your backyard.
LOW F E ES |  G R EAT R ATES |  STR EAM LI N E D P R O C ES S

Getting deals done in Denver.
How did Chase become the nation’s leader in multifamily lending? With great rates, low fees and a deep 
understanding of the local market—in communities just like yours. If you have a 5 or more unit apartment 
building to purchase or refinance, call us today to learn how we can put our resources to work for you.

Contact Catherine Murphy, Client Manager at  
(303) 512-1283 or catherine.murphy@chase.com

Credit is subject to approval. Rates and programs are subject to change; certain restrictions apply. Products and services  
provided by JPMorgan Chase Bank, N.A. #1 claim based on 2013 FDIC data. ©2014 JPMorgan Chase & Co. Member FDIC.  
All rights reserved. PA_14_202

You and your business are unique. In a unique market with unique challenges. 
That’s why you need a unique bank. One with empowered, experienced real 
estate bankers who can deliver customized products and creative finance 
solutions with local decision making. 

That’s independence to succeed.

Rhett Nunnally  Eric Muniz Britta Evans Patricia Gage
303.312.3443   303.312.3499 720.264.5532 303.383.1294

cobizbank.com
Part of CoBiz Bank  •  Member FDIC

http://www.cobizbank.com/
mailto:catharine.murphy@chase.com
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The retail centers that Leg-
end will represent, for the three 
ownership groups, include:

AmCap
• Market Square, at Havana 

and Mississippi Avenue (120,498 
square feet, 12,410 sf available); 
and

• Market Square, at Wad-
sworth Boulevard and Jewell 
Avenue (92,759 sf, 8,090 sf avail-
able).

Brixmor Property Group 
• Arapahoe Crossings, at 

Parker and Arapahoe roads 
(466,363 sf, 18,679 sf available);

• Arvada Plaza, at 58th Ave-
nue and Independence Street 
(95,236 sf, 100 percent leased);

• Aurora Plaza, at Sixth Ave-
nue and Peoria Street (178,491 sf, 
20,377 sf available);

• Superior Marketplace, 
at Highway 36 and McCaslin 
Boulevard (278,790 sf, 47,905 sf 
available);

• Villa Monaco, at Monaco 
Parkway and East Evans Ave-
nue (122,139 sf, with 22,099 sf 
available ); and

• Westminster City Center, at 
West 92nd Avenue and Sheri-
dan Boulevard (337,540 sf, with 
24,761 sf available).

Kimco
• East Bank Shopping Center, 

at Parker Road and East Quincy 
Avenue (152,282 sf, 48,220 sf 
available); and

• Quincy Place Shopping 
Center, East Quincy and South 
Buckley Road (44,097 sf, 11,024 
sf available).

“Legend provides us with crit-
ical local support and knowl-
edge about leasing activity and 
unique opportunities that exist 

in the Den-
ver market,” 
said Brian 
F i n n e g a n , 
senior vice 
p r e s i d e n t 
of leasing 
for Brixmor 
P r o p e r t y 
Group. “Their 
assistance in 
leasing our 
Denver port-
folio will help 
us maximize 
value at these 
s h o p p i n g 
centers.”

Burton and 
Blake Larson 
at Legend will 
be handling 
the Brixmor 
P r o p e r t y 

Group’s properties. 
Greene and Larson will be 

handling the AmCap centers, 

and Julie 
M c B r e a r t y 
and Adam 
Rubenste in 
will be mar-
keting the 
Kimco prop-
erties. 

In total, 
the centers 
have about 
1.87 million 

square feet.
Of the 10 centers, 213,556 sf is 

currently vacant, for an overall 
vacancy rate of 11.4 percent.

However, the vacancy rates 
are all over the map.

One center is 100 percent 
leased and another has a 31.7 
percent vacancy rate.

“Some places, like in the Cher-
ry Creek area, you have these 
huge barriers to entry and so it 
typically has very low vacancy 
rates,” Larson said.

“Some suburban areas have 

suffered from overbuilding and 
tend to have quite high vacancy 
rates,” he said.

Also, in the wake of the Great 
Recession, some tenants cut 
themselves very good deals, he 
said.

“Tenants were telling their 
landlords that they know their 
lease is coming up for renewal, 
at let’s say $20 per sf, but they 
got an offer down the road for 
$14 per sf, plus tenant finish, 
so what are you going to do for 
me?”

It is imperative for a broker 
to understand those kinds of 
dynamics when finding the 
right tenant for the right prop-
erty, he said.

“Legend is a boutique firm 
and I think firms like Legend 
can be a viable alternative to 
owners handling their leasing 
needs in-house or to the big, 
institutional brokerage firms,” 
Larson said.

The advantages of local firms 
such as Legend is their intimate 
knowledge of neighborhoods 
and their ability to be nimble, 
he said.

“At Legend, we don’t do any-
thing but retail,” Larson said. 
“We live and breathe retail. We 
are totally focused on retail.”

He said knowledge of what is 
happening not only at an indi-
vidual center but also at nearby 
competing centers is critical for 
a retail brokerage.

“Retail is less of a commodity 
than office space,” Larson said. 
“Having an intimate knowl-
edge of an area and tenants who 
would be the right fit is critical. 
That is not something you can 
learn from 30,000 feet. You have 
to be on the ground, building 
relationships with tenants and 
landlords to understand and 
meet their needs.”

At the same time, not all small 
firms can handle the needs of 
large retail landlords, he said.

“They require a lot of record-
keeping and updates on a regu-
lar basis, which is something 
Legend can provide,” Larson 
said.s

Greater Denver
Legend
Continued from Page 1

Kelley Greene

the Denver Union Station rede-
velopment will help employers 
recruit employers. “Companies 
are making real estate decisions 
in a different way. In order to 
recruit employees, you have to 
provide a great place to work 
and to live. Denver’s going to 
win that battle better with Union 
Station.”

It also will change people’s 
shopping and dining habits, 
just as Larimer Square has done, 
becoming a place where com-
muters stop for coffee or a news-
paper on their way into work, 
meet for drinks or grab a meal on 
their way home, he and Larimer 
Associates’ Pat McHenry agreed.

 “Larimer Square is an example 
of how a beautiful place causes 
shifts in traffic,” said Vostrejs, 
noting people choose to walk 
on Larimer Street because it’s a 
great environment, and they will 
frequent Union Station for the 
same reason.

“We’re giving them lots of rea-
sons to come here, in addition to 
the fact that it’s a special build-
ing,” said McHenry.s 

Prepare
Continued from Page 8

Julie McBrearty

Blake Larson

http://www.signatureflip.com/sf01/article.aspx/?i=2039
http://www.signatureflip.com/sf01/article.aspx/?i=2168
http://www.dgslaw.com/
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Jay W. Despard
Managing Director
Hines

Company location: Denver

Company description: Hines is a privately owned real estate firm involved in real estate investment, 
development and property management worldwide. The firm’s historical and current portfolio of projects 
that are under way, completed, acquired and managed for third parties includes 1,283 properties 
representing more than 516 million square feet of office, residential, mixed-use, industrial, hotel, medical 
and sports facilities, as well as large, master-planned communities and land developments. Currently, 
Hines manages 378 properties totaling 151.9 million sf, which includes 84.3 million sf for third parties. 
With offices in 111 cities in 18 countries, and controlled assets valued at approximately $25.2 billion

How many years with company: 14

Birthplace: Billings, Mont.

Education: University of Colorado, Bachelor of Science Business Administration 
New York University (NYU), Master of Science Real Estate Development & Finance

First job outside of real estate: Jackson Hole Mountain Resort

First job in real estate or related field: Hines, Aspen Highlands Village

What projects are you currently working on, and what are you planning for the future? 
Currently Working On: 1601 Wewatta, a 300,00-sf office building in the heart of Union Station, EOS at 
Interlocken, phases two through four of an 800,000-sf office campus, Market Center, 258 apartment units 
on Belleview and Ulster in the DTC. Planned: Single-Family Land Platform, Office Acquisitions & Additional 
Office Development. 

Hobbies or interests: Skiing, golf, fishing, travel and family.

Favorite book or author: “Lonesome Dove”

Person you most admire or person who most inspired your career: Mike O’Connell and Clayton Stone

Rules to live by in business: Things are not as complicated as people tend to make them.

Charitable civic activities/favorite charities: Montana Conservation Trust, Fertile Hope.

Austin A. Kane 
Vice President and Regional Director
Unico Properties LLC

Company location: Seattle, Wash. (HQ); Portland, Ore. and Denver (Regional Offices)

Company description: Unico Properties LLC is a real estate investor and full-service operator, focused on 
office and multifamily assets in the Western U.S. For nearly 60 years its investors and partners have relied on 
Unico for its local knowledge, institutional rigor, and boutique service, which consistently deliver results. Founded 
in 1953, Unico has had long and successful partnerships with leading institutional investors as either co-
investment partners or property managers at premier properties throughout its portfolio. 

How many years with company: Almost one year.

Birthplace: St. Louis, Mo.

Education: Fairfield University, Fairfield, Conn. (B.A. History)

First job outside of real estate: My first job was selling environmental data to real estate developers and 
their civil engineers. Seems like a long time ago.

First job in real estate or related field: I began my real estate career in earnest as a broker with Frederick 
Ross Company in 2003.

What projects are you currently working on, and what are you planning for the future? Unico 
is continuing its investment effort in Denver because it has all the drivers we want. We just acquired one of 
Denver’s premier, historic portfolios with our recent purchase of the Zang Building and A.H. Root Building in the 
Platte River Valley. These acquisitions bring Unico’s Denver portfolio to about two million square feet of owned 
and managed properties and we’re still very much in acquisition mode. Plus, we are renovating and repositioning 
1660 Lincoln and Centerpoint I, investing in capital upgrades at Writer Square, and we’re growing our third-party 
property management business. We’re staying fairly busy.

Hobbies or interests: Spending time with my wife and three daughters and getting in an occasional float trip.

Favorite book or author: Joseph Heller, Howard Zinn, and Bill Bryson though personal reading time is 
precious these days.

Person you most admire or person who most inspired your career: My father and mother inspired 
me with their work ethic, honesty, and kindness and their values have influenced both my personal life and my 
professional life. As for professional inspirations, there are many, but I'll keep that list close to the vest.

Rules to live by in business: Manage expectations and judge yourself by the result as opposed to the effort.

Charitable civic activities/favorite charities: I am the current President of DMCAR, I am involved with the 
Alzheimer's Association (YPAAC), and have taught some courses for Junior Achievement over the past few years 
that I have really enjoyed.

Mickey Zeppelin
President
Zeppelin Development

Company location: Denver

Company description: Building community through innovative real estate development. Using physical space 
to support community functions in nontypical ways.

How many years with company: 30

Birthplace: Denver

Education: University of Colorado Business-Finance; University of California Law School at Berkeley

First job outside of real estate: Capital Box & Bag – for father. Later, Central Bank Denver public relations.

First job in real estate or related field: Real estate, attorney for law firm: Paul, Shwayder, Weinshienk.

What projects are you currently working on, and what are you planning for the future? 50-unit 
rental family housing, Brighton Boulevard Hotel, 50,000-sf office at TAXI, TOD in the RINO area, part of team 
redeveloping University of Colorado Health Science Center site at 9th and Colorado Boulevard.

Hobbies or interests: Art devotee, collection of art and architecture books.

Favorite book or author: “Streets are for People” by Bernard Radofsky

Person you most admire or person who most inspired your career: Susan Wick, partner and artist

Rules to live by in business: “Give back!”

Charitable civic activities/favorite charities: City redevelopment planning, RINO Arts

Meet Colorado's Leading Players

Timothy M. McEntee
Director 
Rocky Mountain and Midwest
Wood Partners

Company location: Denver

Company description: Fully vertically integrated multifamily development, construction, acquisition and 
property management. Our company focuses on market-rate apartments from ground up to existing project 
acquisitions.

How many years with company: 6

Birthplace: Hill Air Force Base, Utah

Education: B.A. in History and Honors University of Utah; M.B.A. from Golden Gate University, San Francisco

First job outside of real estate: 2nd Lieutenant in the Army Infantry

First job in real estate or related field: Development associate for Pyramid Companies, a mall 
developer in Syracuse, N.Y.

What projects are you currently working on and what are you planning for the future? Wood 
has been active in Denver market since co-developing the Glass House with East/West Partners in 2005. We 
were one of two developers with a ground-up start in 2010 with our Alta Aspen Grove in Littleton. We currently 
have four projects under construction, or in lease up in metro Denver to include our Alta City House in Union 
Station, Alta Harvest Station in Broomfield, Alta Alameda Station, in the Historic Baker Neighborhood, and Alta 
Cherry Hills in Englewood. We will start a development in the downtown Olympic Gateway mixed-use area of 
Salt Lake City this year along with a development in Chicago out of the Denver office.

Hobbies or interests: Skiing, family, sports, cars.

Favorite book or author “The Count of Monte Cristo”

Person you most admire or person who most inspired your career: My father and Bobby Page, 
former President of JPI

Rules to live by in business: Be honest, fair and treat all persons with respect. More important the older I get. 

Charitable civic activities/favorite charities: We have an autistic son and helped found the Firefly 
School for Autism (formerly Aspen Center for Autism) that is still very active in the metro area after 12 years. 
National Melanoma Society with my wife being a cancer survivor; she received the “Courage” of the year 
award from this nonprofit.

DEVELOPER & INVESTOR PROFILES
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Boulder County & U.S. 36 Corridor

by Jill Jamieson-Nichols
A five-building portfolio of 

buildings leased to a single, strong 
credit tenant sold for $20.5 million 
in one of the largest transactions 
in Boulder this year.

Ball Aerospace & Technologies 
Corp. leases the 130,847-square-
foot campus, which The Bailey 
Company LLLP purchased from 
Conestoga Street Partners LLC for 
$156.67 per sf. 

Featuring a combination of 
office/flex and lab space, the one- 
and two-story buildings are locat-
ed at 1645, 1685, 1688, 1727 and 
1730-50 Conestoga St.

Ball Aero-
space has 
been a tenant 
in all but one 
of the build-
ings since 
they were 
built in 1978 
and currently 
occupies all 
five buildings, 
according to 
Becky Callan 

Gamble of Dean Callan & Co., 
who represented the seller with 
Geoff Baukol and Tim Swan of 
CBRE.

Prior to the sale, Brit Banks of 

Dean Callan & Co. negotiated 
a lease extension on behalf of 
Conestoga Street Partners. Ball 
extended its lease by an additional 
five years.

Baukol said the long-term lease 
with a quality tenant that is well-
established in the location made 
it a “very secure and attractive 
investment.” Plus the fact that the 
property is in Boulder also made 
it appealing to investors.

“This was a great transaction for 
both the seller and the buyer, and 
really speaks to the strength and 
durability of the Boulder market,” 
said Gamble.s

Bldgs. leased to Ball Aerospace change hands for in $20.5m

The building at 1688 Conestoga St. is part of a campus that Ball 
Aerospace & Technologies occupies.

Becky Callan 
Gamble

by Jill Jamieson-Nichols
Dallas-based Velocis Advisors 

has acquired a 96,000-square-
foot Boulder office building 
with solid credit tenants, one 
of which just keeps growing.

Velocis Advisors, the asset 
management and advisory ser-
vice division of Velocis Part-
ners, purchased 5775 Flatiron 
Parkway on behalf of a cli-
ent. The two-story building is 
100 percent leased to tenants 
including Markit on Demand, 
a burgeoning Wall Street ser-
vices firm that just expanded 
and extended its lease.

“When this property came 
to market, that’s the thing that 
really caught our eye,” said 
Paul Smith, Velocis Advisors 
principal. “They are positioned 
for growth within the building, 

and that’s 
s o m e t h i n g 
we like to 
see.” 

Markit on 
Demand is 
a longtime 
tenant that  
occupies 55 
percent of 
the space on 
a long-term 

lease. It recently recapitalized 
and continues to grow. 

The building also houses 
Konica Minolta, and subsidiar-
ies of Microsoft and Visa.

“This was a broadly market-
ed asset that we were able to 
secure on behalf of our client 
by leveraging our long-stand-

Dallas-based asset manager buys 5775 Flatiron Parkway

Velocis Advisors purchased 5775 Flatiron Parkway in Boulder.

Paul Smith

Please see Flatiron, Page 16

the region into recovery, boosting 
jobs, office occupancies and lease 
rates, she said.

“The southeast market has 
improved dramatically, and the 
downtown market extremely 
well. You really have a strong 
underlying fundamental picture 
of our economic health, and that 

is recognized 
by institu-
tions that have 
econometric 
f o re c a s t e r s 
who say, ‘This 
is where you 
want to be,’” 
Sullivan said.

Park Cen-
tral, a 98 per-
cent- leased 

building at 1515 Arapahoe St., sold 
to Invesco Real Estate, according to 
public records. 

The seller, Walton Street Real 
Estate Fund V LP, an affiliate of 
Walton Street Capital LLC, paid 
$140 million for the property in 
2007. The fund executed on its 
investment strategy to complete 
capital work and roll tenants to 
market rental rates.

“We are pleased with the suc-
cessful execution of the strategy 
and the sale for Park Central,” Eric 
Mogentale, Walton Street manag-
ing principal, said in a statement.

Doug Wulf, an office leasing bro-
ker with Cassidy Turley, said it’s 
hard to beat Park Central’s com-
bination of location and features. 
“It’s arguably the best location in 
all of downtown Denver,” said 

Wulf, not-
ing the build-
ing is a block 
from Larimer 
Square, the 
Denver Center 
for the Per-
forming Arts, 
the Tabor Cen-
ter and numer-
ous other ame-
nities. It has 

full-height windows with moun-
tain views, a three-level parking 
garage with a 1:900 parking ratio, 
9-foot ceilings, a workout facility 
and a strong history of high occu-
pancy.

MarkWest Energy Partners has a 
long-term lease for approximately 
half of the building. Bridgepoint 
Education occupies about 25 per-
cent of the space. 

All those factors drove investors, 
including international buyers, to 
the property, said Mike Winn of 
Cushman & Wakefield of Colora-
do Inc., who handled the transac-
tion with Cushman & Wakefield’s 
Tim Richey and Chad Flynn.

“What investors liked about the 
deal was, first and foremost, the 
location. It’s proximate to LoDo, 
it has great access off of I-25, it’s 
right on the 16th Street Mall, so 
you can jump on the mall shuttle 
to get anywhere in downtown,” 
said Winn.

“The building has very efficient 
floor plates,” he said. “The original 
developer did a great job.”

TIAA-CREF sold Stanford Place 
II, a 366,184-sf building at 7979 
Tufts Ave. Lowe plans a capital 
improvements program aimed 

at upgrading buildings systems, 
refreshing common areas and 
enhancing gathering areas.

“Stanford Place II is a well-locat-
ed asset in one of Denver’s leading 
submarkets. With some invest-
ment in the building to modernize 
and refresh the property, it will be 
positioned to continue to attract 
top-quality tenants,” Bleecker Sea-
man, Lowe Enterprises co-CEO, 
said in a statement. 

Stanford Place II is located at 
the Interstate 25-I-225 interchange. 
“Ingress and egress is superior to 
almost anything in the southeast 
market,” said Sullivan, who said 
the listing elicited “very strong” 
investor interest. The building has 
two solid anchor tenants: account-
ing firm ESK&H and Allied Insur-
ance, a Nationwide Insurance 
company.

Lowe Enterprises Real Estate 
Group will assume management 
and oversee the renovation. Lowe’s 
Peter Morgan led the acquisition 
team. Eric Tuppler of HFF assisted 
in securing debt on the property.

Pennsylvania-based Stoltz Real 
Estate Partners reportedly was the 
buyer of Meridian Corporate Cen-
ter I and II, which records show 
sold for $15.75 million and $15.35 
million, respectively. Winthrop 
Realty Trust was the seller.

Located at 9800 and 9780 Mount 
Pyramid Court in Englewood, 
the four-story buildings contain 
approximately 117,000 sf each and 
include a fitness center, common 
conference room, and showers and 
lockers. 

Winn, Richey and Flynn han-
dled the transactions

Park Central
Continued from Page 1

Stanford Place II sold for $56.1 million, according to public records.

Mike Winn

Mary Sullivan
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Larimer & Weld Counties

by Jill Jamieson-Nichols
Investment is flowing into 

Fort Collins’ up-and-coming 
River District with properties 
changing hands and develop-
ment under way.

The newest project will be 
redevelopment of the Northern 
Colorado Feeders Supply prop-
erty, where the historic 1911 
building will be integrated into 
a new multifamily and com-
mercial development.

“It’s really one of the most 
extraordinary projects in the 
downtown area because of the 

number of 
elements that 
it has,” said 
Jon Prouty 
of Feeders 
Supply LLC, 
who is rede-
v e l o p i n g 
the property 
with part-
ners Doug 
and Connie 

Dohn, and Alex Schumann.
The group, which already con-

trolled a small strip of adjoining 
land, recently paid $1.1 million 
for the 6,544-square-foot Feed-
ers Supply building at 359 Lin-
den St. and planned to break 
ground on the first phase of 
development – a 54-unit apart-
ment building – early this 
month.

In an unrelated transaction, 
the Sears Trostel Building at 351 
Linden changed hands for $2.63 
million. The 19,500-sf mixed-use 
building was fully occupied.

“We’re seeing a fair amount 
of interest in properties in that 
area,” said Patty Spencer of 
Commercial Real Estate Bro-
kers LLC, who represented the 
buyer with Dan Eckles, also of 
Commercial Real Estate Bro-
kers. “It’s the next great part of 
downtown Fort Collins.”

“It’s an area of downtown 
Fort Collins that is undergoing 

pretty massive renovation and 
repositioning on all fronts,” said 
Steve Kawulok of Sperry Van 
Ness/The Group Commercial, 
who handled the Feeders Sup-
ply sale.

Located within the Old Town 
historic district and the River 
District Redevelopment Area, 
the Feeders Supply building is 
listed on the National Regis-
ter of Historic Places. The new 
owners hope to attract a desti-
nation restaurant/brewpub that 
will use the historic building 
as seating and to build adja-
cent space to house a kitchen, 
restrooms, mechanical system, 
storage and elevator, along with 
space for other tenants. 

“It’s a cool building to be 
restored and will have a great 
new use,” said Kawulok. 

The apartments will front Wil-
low Street, historically an indus-
trial street. They will feature an 
industrial mill-style design with 
a glass and steel tower element 
offering views to a landscaped 
courtyard behind the building. 
Each apartment will include a 
“sports alcove” inside the front 
door where residents can store 
bicycles, skis, kayaks and other 
sports equipment. The alcoves 
will have bike racks, tile floors 
and industrial-type “roll-down” 
doors. 

The approximately $10 mil-
lion development will include 
23 one-bedroom, 23 two-bed-
room and eight studio apart-
ments with large decks. Units 
will range from 750 to 950 sf, 
catering to young professionals 
and others who are opting for 
smaller units in amenity-rich 
environments. “Here’s a neigh-
borhood where we can make 
it happen in Fort Collins,” said 
Prouty, who developed The 
Rooftops on the River on Wil-
low Street. Prouty operates Fort 
Collins-based Lagunitas Cos.

Matt Rankin & Associates 

is the architect for the Feeders 
Supply development, and Dohn 
Construction is the contractor.

Construction of the apart-
ments will take 12 to 14 months. 
The second phase will begin 
in approximately a year, unless 
a restaurant tenant is secured 
earlier. Prouty said given the 
historic nature of the project, 
it will require a “sophisticated, 
experienced business person” 
with an excellent track record as 
a restaurant operator. 

Northern Colorado Feeders 
Supply Inc. sold 359 Linden. 
The business plans to relocate 
to Hickory Street in northern 
Fort Collins.

The Sears Trostel Building, 
built in 1931 and renovated in 
2006, was acquired by a Fort 
Collins couple through an enti-
ty called LW 351 LLC. The sell-
er was 351 Linden Street LLC. 
The property is home to CTL 
Thompson, Old Town Athletic 
Club and other tenants, and 
also includes three apartments. 

Spencer said the buyers were 
attracted to the property by the 
location and cash flow, as well 
as its mixed-use nature and 
possible future redevelopment 
potential.

Kyle Lundy and Mike Eyer, 
formerly of SVN/The Group 
Commercial and now with 
CBRE, represented the seller.

Also in the vicinity, the own-
ers of Encompass Technologies 
are redeveloping 418 Linden St. 
into Block One, a mixed-use 
development that will include 
the company’s new headquar-
ters. In addition, the 72-unit 
Legacy Senior Residences 
opened at 413 Linden St. earlier 
this year.s 

New investment flows into Fort Collins’ Poudre River District

The Northern Colorado Feeders Supply building will become part of a mixed-use development.

A 54-unit apartment building will comprise the first phase of the Feeders 
Supply project.

Jon Prouty

by Jill Jamieson-Nichols
Demand for industrial space 

in Northern Colorado prompted 
one energy services company to 
lease space off Interstate 25 and 
Highway 14 six months before it 
becomes available.

Blackeagle Energy Services 
signed a five-year lease for 48,154 
square feet of warehouse space 
on 5.1 acres at 120 Northeast 
Frontage Road in Fort Collins. 
The units it will occupy currently 

are leased to two other energy 
companies that will relocate by 
November.

Nate Heckel of Cassidy Turley, 
who represented landlord KCNJJ 
LLC with Cassidy Turley’s Travis 
Ackerman, said the deal is indic-
ative of the strength Northern 
Colorado’s industrial market. 

Blackeagle Energy Services is 
an oil and gas services company 
that will occupy Units B and D. 
Cameron currently occupies Unit 
B, and Cargill leases Unit D. Car-

gill is moving to a new building 
at Great Western Industrial Park 
in Windsor. Cameron is building 
a new facility in Wellington.

Melayne Phipps of Innovative 
Real Estate Group represented 
Blackeagle Energy Services in the 
transaction.

Other recently reported leases 
by oil and gas-related companies 
in Northern Colorado included 
the following: 

Energy company snags 48,154 sf of yet-to-be-vacated space

Blackeagle Energy Services will occupy 48,154 square feet at 120 
Northeast Frontage Road in Fort Collins when two other energy com-
panies move to new buildings.

by Jill Jamieson-Nichols
Conn’s HomePlus will move 

into the former Toys R Us store on 
the South College Avenue corridor 
in Fort Collins.

Conn’s, which recently unveiled 
its first two Colorado stores in 
Aurora and Centennial, is expect-
ed to open the 46,271-square-foot 
Fort Collins store, located at 120 
Bockman Drive, before the holiday 
season. Imago Enterprises Inc., led 
by Fort Collins investor/develop-
er Les Kaplan, will upgrade the 
building’s façade, landscaping and 
parking lot to make way for the 

new tenant.
“He will be 

doing quite 
a bit of work 
on that prop-
erty,” said 
Nate Heckel 
of Cassidy 
Turley, who 
represented 
the landlord 

with Cassidy Turley’s Travis Ack-
erman. Brian Ashby, Jim Lee and 
Jon Weisiger of CBRE represented 
Conn’s, which signed a 10-year 
lease with options.

“For a traditional retailer to come 
to our market, taking that much 
space, I feel is significant,” said 
Heckel, noting much of the retail 
activity has been driven by quick-
casual restaurants and grocery 
stores. With Sierra Trading Post 

and Trader Joe’s opening just to 
the north at The Square and other 
redevelopment, including Foot-
hills Mall, “There’s a lot going on 
South College,” he said.

Toys R Us vacated the South 
College building five years ago. 

Its move to Front Range Village 
allowed it to add its Babies R Us 
concept. 

Conn’s HomePlus, which sells 
home appliances, furniture, elec-

Conn’s leases former Toys R Us building on South College

A rendering by Vaught Frye Larson Architects shows a makeover of the former Toys R Us store on South 
College Avenue for Conn’s HomePlus.

Nate Heckel

Please see Energy, Page 16

Please see Toys R Us, Page 16
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ing industry relationships. 
We were drawn to the asset’s 
strong tenancy and how well it 
fit our client’s income-oriented 
investment needs,” said Smith.

The buyer is a Dallas-based 
family group that had very spe-
cific goals, said Smith. “They 
asked us to try to identify real 
estate assets that had a number of 
characteristics. First they wanted 
strong occupancy. Second, they 
wanted long-term leases in place. 
Third, they wanted assets that 
would provide a dividend-like 
return for a number of years,” 
he said, adding 5775 Flatiron 
Parkway satisfied each of those 
requirements. 

The building is located on 5.2 
acres in Flatiron Business Park, 
one of two planned business 
parks in the city of Boulder. It 
features a full-height-glass atrium 
lobby, 9-foot ceilings and updated 
common areas. It also has show-
ers and lockers, bike racks, ample 
parking and is two miles from 
downtown Boulder.

Smith said the building has had 
“wonderful sponsorship” and is 
in “very good shape.”

“We hope to acquire more assets 
like this on the adviser side, spe-
cifically for this client,” he said.

Petrus Partners, which bought 
5775 Flatiron for $10.5 million in 
2008, was the seller. The price 
wasn’t released, but public 
records indicate Petrus sold the 

property for $15.95 million, or 
$166.15 per sf. 

Mary Sullivan and John Jugl of 
HFF were the listing brokers. 

Sullivan called 5775 Flatiron 
Parkway “one of the very best 
buildings in Flatiron Business 
Park.”

“Competition for the asset 
was strong, but our experience 
with Velocis has been perfect. We 
knew they would perform and be 
an outstanding buyer,” she said.

While Velocis Advisors isn’t 
as focused on Colorado assets 
as its counterpart, Velocis Fund, 
“We’ll continue to look at Denver 
or Boulder assets,” said Smith, 
adding it likes the Boulder mar-
ket’s tight occupancies and strong 
workforce.s

• Extraction Oil & Gas LLC 
subleased 18,450 sf of industrial 
space at 2234 117th Ave., Units 
106-107, in Greeley. 

Dan Leuschen and Steve 
Kawulok of Sperry Van Ness/
The Group Commercial han-
dled the five-year lease. TJV 
LLC is the landlord.

• Premium Valve Services 
signed a three-year lease for 
14,934 sf of industrial space 
at 255 42nd St. SW, Unit C, in 
Loveland.

Craig C. Hau of Sperry Van 
Ness/The Group Commercial 
represented the tenant. Bob 
McConnell of Re/Max Alliance 
represented the landlord, the 
Rocky Mountain Conference of 

Seventh-Day Adventists.
• Summit Energy Services 

Inc., doing business as Summit 
Casing Equipment, leased 4,200 
sf of industrial space at 457-459 
N. Denver Ave. in Loveland. 
Hau, the landlord, represented 
himself in the transaction. Brad 
Inhulsen of Sears Real Estate 
represented the tenant.s

tronics and home office equipment, 
currently has 79 stores in Arizona, 
Colorado, Louisiana, New Mexico, 
Oklahoma and Texas and contin-
ues to expand.

Other News
n A Northern Colorado part-

nership paid $832,000 for a 
10,500-square-foot industrial 
property at 1308 Riverside Drive 
in Fort Collins.

The property will house Man-
hattan Auto Spa, which was in 
need of a larger space, and Fron-
tier Access & Mobility Systems 
Inc., according to Dan Bernth 
of Doberstein Lemburg, who 
purchased the property with Eric 
Nichols, Mark O’Donnell and 
Joe Palieri, also of Doberstein 
Lemburg.

Fort Collins Glass & Paint Co. 
was the seller.

Annah Moore of Realtec Com-
mercial Real Estate Services Inc. 
represented the seller. The buy-
ers represented themselves in the 
transaction.

n The Sadanowicz Family 
Trust paid $219,368 for 23,958 sf 
of land at 1310 N. College Ave. 
in Fort Collins, where it plans to 
construct a marijuana growing 
facility.

Frank and Kacia Homolka 
sold the property

Erik Broman of Realtec Com-
mercial Real Estate Services was 
the listing broker. Kay Osten-
kowski of Northern Colorado 
Real Estate Brokers represented 
the buyer.

n Poudre Pet and Feed Sup-
ply Inc. leased 8,460 sf of retail 
space at 2400 N. Lincoln Ave. 
in Loveland from the Shirley J. 
Weitzel Living Trust.

Steve Stansfield of Realtec 
Commercial Real Estate Servic-
es represented the tenant.

n LunarG signed a lease for 
4,589 sf of second-floor office 
space at Front Range Village in 
Fort Collins. The company is relo-
cating within the center, which is 
located along Harmony Road.

Josh Guernsey and Greg 
Roeder of Brinkman Partners 
LLC brokered the transaction. 
Front Range Acquisition LLC is 
the landlord.

n A 1,524-sf office space at 1615 
Foxtrail Drive, Unit 2, in Love-
land sold for $330,000.

American Equity Exchange 
purchased the property from 
Steve Kuhlman.

Patrick O’Donnell of Realtec 
Loveland was the listing broker. 
Ron Kuehl of McWhinney rep-
resented the buyer.

n Palm Valley Partners paid 
$260,000 for 1,820 sf of office 

space in the Key Bank Building 
at 125 S. Howes St., 1-B, in Fort 
Collins.

Steve Stansfield of Realtec 
Commercial Real Estate Servic-
es represented Key Real Estate 
LLC in the sale. Gene Vaughn 
of Re/Max Alliance represented 
the buyer.

n North CO Properties LLC 
paid $260,000 for 4,060 sf of office 
space at 9969 County Road 74 in 
Severance. A flooring company 
will occupy the property.

Cobey Wess of Sperry Van 
Ness/The Group Commercial 
handled both sides of the trans-
action.

n A pair of new tenants signed 
leases for retail space at The 
Shops on 29th at 216-288 E. 29th 
St. in Loveland.

Chic Frills LLC, doing business 
as Shabby Chic Vintage Trea-
sures, signed a lease for 1,400 sf 
for its first store. Shabby Chic is a 
home décor retail store.

Also, 3 Eyes Ltd., doing busi-
ness as Sku Grill, a kebab-style 
restaurant concept, leased 1,200 
sf. 

Josh Guernsey of Brinkman 
Partners represented the land-
lord, 29th Street Plaza LLC, in 
the transactions. Mike Linde-
man, also of Brinkman, repre-
sented Chic Frills, and Brinkman 
Partners broker Greg Roeder 
represented 3 Eyes.s

Flatiron

Energy

Toys R Us
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Colorado Springs/So. Front Range

by Jennifer Hayes
Advenir, a Florida-based real 

estate investment company grew 
its Colorado multifamily portfo-
lio with the $40.5 million acquisi-
tion of Spring Canyon.

“There's a deep pool of buyers 
looking for a 
v a l u e - a d d 
story simi-
lar to the one 
Spring Can-
yon present-
ed,” Kevin 
McKenna of 
ARA Colora-
do said of the 
sale of the 292-
unit Colorado 

Springs community. 
“It's a fantastic property in a 

great location with a proven val-
ue-add program already in place. 
The seller had rehabbed roughly 
15 percent of the interiors and 
was obtaining substantial rent 
bumps compared to their non-
renovated units. Buyers saw the 
opportunity to continue this pro-
gram and bridge the rental gap 
with other competing Class A 
assets in the area.

“There is still a lot of meat on 
the bones for Advenir,” added 
McKenna, who, along with Doug 
Andrews and Jeff Hawks of ARA 
Colorado, represented seller 
Hamilton Zanze in the sale. 

“The property’s highly desir-
able west-side location along the 
Garden of the Gods employment 
corridor allows residents to walk 
to work and access world-class 
hiking right from their front door. 
This accessibility to recreation 

and employment explains why 
the demographics are so strong 
and why this submarket obtains 
some of the highest rents in the 
city,” noted Andrews.

“Just to the east of I-25 lies 
the most successful retail center 
in the city (University Village) 
and the University of Colorado 
at Colorado Springs, which is one 
of the fastest growing campuses 
in the state. It’s hard to beat this 
location,” added McKenna. The 
community also is surrounded 
by employers including Agi-
lent Technologies, Verizon, LSI 
and Premiere Global Services, 
near the 80,000-square-foot U.S. 
Department of Veterans Affairs 
Clinic and close to multiple parks 
and open spaces. Spring Canyon 
is located at 4510 Spring Canyon 
Heights. 

Built in 1997, Spring Canyon 
sold for $138,699 per unit, or 
$150.90 per sf – an impressive 
price per unit for 1990s prod-
uct, commented McKenna. 

“It is one of the highest prices 
per unit ever paid in Colora-
do Springs,” he added, noting 
that a number of offers were 
received on the asset due to the 
returns seen by buyers in the 
market.

“Buyers are looking to Colo-
rado Springs as they see a lot 
of upside in this market,” said 
McKenna. “Colorado Springs is 
just getting started.”

The community, comprising 
two- and three-story buildings, 
features one-, two- and three-
bedroom apartments ranging 
from 740 to 1,320 sf. Spring Can-

yon includes detached garages, 
covered and open parking, a 
clubhouse, swimming pool, 
sport court and theater.

The acquisition by Advenir 
is the latest for the firm, which 
entered the Colorado market in 
2011. Currently, it owns three 
properties – Advenir at Castle 
Pines, Advenir at Saddle Rock 
and Advenir at Stapleton – in 
metro Denver totaling nearly 
1,100 units and two other Colo-
rado Springs properties, Adve-
nir at Briarglen and Cheyenne 
Crossing, which total 440 units. 

Other News
n Maltz Enterprises LLC 

recently acquired a single-story 
office building at 110 S. Sierra 
Madre St. in Colorado Springs 
for $2.2 million.

The property features 16,685 
square feet on the main level 
and a 4,223-sf lower level previ-
ously used for storage.

The office property was sold 
by Sierra Madre LLC and 
includes stained concrete floors, 
an open floor plan, 24 offices 
and a full kitchen.

Bill Kennedy and Tim Seeha-
fer of Red Rock Realty repre-
sented the buyer. Mary Frances 
Cowan of Quantum Commer-
cial Group Inc. represented the 
seller. 

n Colorado Springs Com-

mercial, a Cushman & Wake-
field Alliance worked on a pair 
of large lease renewals in the 
Colorado Springs industrial 
market.

Mike Helwege and Peter 
Scoville of Colorado Springs 
Commercial represented tenant 
Wesco Distribution Inc. in its 
renewal of 39,194 sf of space 
at 11675 Ridgeline Drive. The 
landlord, Ridgeline Drive LLC, 
was represented by JLL.

Helwege also represented 
landlord KRA Investments 
Inc. in the renewal of 22,400 sf 
of space at 802 Garden of the 
Gods Road. The tenant is Fittje 
Brothers Acquisition Corp.s

Value-add buyers flock to Spring Canyon apartments

A bevy of potential buyers sought the Spring Canyon apartments, which sold for $40.5 million. 

Kevin McKenna
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Finance

by John Rebchook
A relatively small, but luxu-

rious, apartment building is 
being built on a prized location 
next to the light-rail station in 
Lone Tree.

HFF recently arranged a 
$17.03 million participating 
mortgage for the ground-up 
development of the 101-units 
Lofts at Lincoln Station.

The Class A Lofts at Lincoln 
Station is at 9365 Station St., 
adjacent to the Lincoln Station 
light-rail stop.

The Lofts at Lincoln Station 
also will be across the street 
from Kaiser Permanente’s new 
specialty medical campus.

HFF worked exclusively 
on behalf of the two Colora-
do Springs-based developers 
– Griffis Blessing and Niebur 
Development – to secure the 
seven-year, interest-only, fixed-
rate loan through Principal 
Real Estate Investors. 

 It will cost about $18.8 mil-
lion to build the apartments. 
The Lofts at Lincoln Station 
will be situated on a 1.5-acre 
site.

 The property has access to a 
nearby shopping, dining and 
entertainment options in the 
Park Meadows shopping cen-
ter area.

It is also close to Interstate 25. 
The three-story building, to 

be constructed over a podi-
um garage with 131 spaces, is 
scheduled to be completed in 
2015. There will be 1.3 spaces 
per apartment unit. The aver-
age size of a units will be 787 
square feet.

The Lofts at Lincoln Station 

will feature all of the ameni-
ties typically found in a new 
luxury apartment community, 
including a business center, fit-
ness center, water feature and 
outdoor kitchen with a built-in 
barbecue area, and a courtyard 
with a fire pit.

The HFF team representing 
the borrower was led by direc-
tor Josh Simon and real estate 
analyst Leon McBroom, both 
of HFF’s Denver office, and 

director Pat Burger of HFF’s 
San Diego office.

“This is one of the very few 
true transit-oriented develop-
ments in the Denver metro area 
given its location steps from 
the Lincoln Station light-rail 
platform,” Simon said

“As such, interest level was 
extremely high on both the 
debt and equity sides and we 
were able to find the developer 
the best of both worlds with 
this 89 percent of cost partici-
pating loan,” he said.

McBroom said the upscale 
Lone Tree area is experiencing 
a lot of growth.

“Griffis Blessing and Niebur 
Development are entering a 
market with very strong met-
rics that support the project,” 
McBroom said.

“The Lone Tree market just 
welcomed a new Kaiser cam-
pus, Sky Ridge Medical Center 
is adding beds, and the market 
will soon be home to a new 
Charles Schwab campus,” he 
said.

That is good news for the Lofts 
at Lincoln Station, he said.

HFF arranges $17 million loan for 
Lofts at Lincoln Station project

The luxury Lofts at Lincoln Station is being constructed in Lone Tree.

Please see Finance, Page 27

‘This is one 
of the very few 

true transit-
oriented 

developments in 
the Denver metro 

area given its 
location steps from 
the Lincoln Station 
light-rail platform.’  

– Josh Simon, HFF
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Finance

T he cold, harsh winter 
weather that has cov-
ered the country has 

finally begun to subside and 
the hope of spring is on the 
doorstep. While the frigid tem-
peratures and snow may have 
run up most everyone’s heating 
bills, the winter also brought 
warmth to the hearts of those 
who are seeking permanent 
financing for their hotel prop-
erties. Debt capital, like all capi-
tal, ebbs and flows with regard 
to any specific asset class based 
upon the outlook for the future 
of such properties. And the out-
look for the hospitality indus-
try is rosy at this time.

Six to nine months ago, 
underwriting standards were 
dictating that leverage was lim-
ited to 65 percent loan to value 
with maximum amortization 
periods limited to 25 years. 
Interest-only periods during 
the loan term were nonexistent 
and spreads for interest rates 
were wider than for other asset 
classes such as multifamily. 
Also, major hotel brands were 
certainly preferred, at times to 
the exclusion of lesser flags and 
limited-service hotels.

What a difference a little time 
and an ever-improving hospi-
tality market can make. Today 
the market is filled with capi-

tal for nearly 
every cash-
flowing hotel 
that is located 
within a sta-
ble market. 
We have even 
experienced 
success with 
placing loans 
on limited-
service hotels 
in tertiary 
m a r k e t s , 
albeit with 
more conser-
vative under-

writing. According to a recent 
report prepared by JLL, the 
hospitality market has returned 
to levels seen prior to the reces-
sion and are approaching the 
2006 peak levels for occupancy, 
average daily rate and revenue 
per available room. And, as 
is common in our experience, 
lenders are attracted to hot 
markets and property types in 
droves once the word gets out 
that performance metrics are 
healthy and improving.

Commercial mortgage-
backed securities lenders are 
the most aggressive lenders 
in the market at the moment 
for hotel loans. Even boutique 
hotels are seeing significant 
competition for their business. 

The abundance of capital may 
exceed the number of qual-
ity deals available for financ-
ing, which likely will lead to 
continued relaxation of lend-
ing requirements. Expect to 
see leverage levels rising to 75 
percent LTV, amortizations at 
30 years, interest rates in the 
sub-5 percent to low 5 percent 
range and interest-only peri-
ods increasing to three years 
on a 10-year loan term. This, 
of course, presumes a continu-
ation of the status quo for the 
U.S. Treasury yield curve.

Also, expect increased hotel 
construction activity and lend-
ing as improved markets can 
now justify the additional 
inventory. Leverage will likely 
be at 60 percent to 65 percent of 
cost for non-U.S. Small Business 
Administration loans. Addi-
tional leverage may be avail-
able through the addition of 
mezzanine or preferred equity 
investors. Urban infill locations 
will be preferred to suburban, 
secondary and tertiary loca-
tions due to the demand driv-
ers present there. As always, 
sponsor strength and experi-
ence, competitive set, project 
economics and hotel brand will 
all be significant factors in pro-
curing a construction loan.s

Hospitality financing heats up

Charley Babb
Senior director, 

Metropolitan Capital 
Advisors, Greenwood 

Village

N ews of sliding retail 
vacancy rates, rising 
industrial and com-

mercial real estate sales, and large 
development home sales climbing 
still is making Colorado’s com-
mercial real estate business owners 
smile.* These times of thickening 
wallets may also make small-
business owners think of buying 
or expanding into new office or 
industrial space or a larger build-
ing from which to operate and 
take advantage of the boom. We 
say, when these urges strike, stop, 
think again. 

Even though it would be tempt-
ing – even logical – to consider buy-
ing or developing real estate assets 
when there is cash on hand, prices 
are still favorable and the market is 
steadily improving, we urge busi-
ness owners to think ahead. The 
CBRE MarketView report noted 
recently that the average direct 
vacancy rate for retail is now at 6.6 
percent, and investment activity in 
the retail market rose 54 percent in 
first quarter, year over year. First-
quarter industrial vacancy rates 
were 4.6 percent, down 0.4 percent 
from a year earlier, according to the 
report. Add the 2.1 million square 
feet of new office construction and 
3.1 million sf of new industrial 
space construction to that good 
news, and it would be perfectly 
rational to want to jump on board. 

Instead, consider reinvesting 
in the company. Don’t use all of 
the profit as a down payment to 
finance more real estate. Invest it. 
That may sound counterintuitive 
coming from a banker at an institu-
tion that makes much of its profit 
on loans, but within just one year 
of reinvestment, companies could 
use that new capital to grow even 
bigger. 

Right now, in these boom times, 

we are encour-
aging our 
small-business 
clients to con-
sider reinvest-
ment in their 
c o m p a n i e s 
in ways that 
reduce oper-
ating debt or 
build new rev-
enue streams 
in ancillary 
niche markets 
over a down 
payment on 

real estate. If companies take a per-
centage of that profit and reinvest, 
those businesses could receive a 
higher return over time than real 
estate or capital upgrades could 
bring. 

A U.S. Small Business Adminis-
tration loan can be a great way to 
achieve both because it requires a 
lower down payment, but there 
are a few things to know about 
the approval process in today’s 
post-Dodd Frank world. Most 
importantly, no matter how well 
prepared business owners are, 
they should expect the approval 
processes to take longer, for both 
construction and purchase loans. 

An SBA loan for real estate, 
also known as a 504 loan, may be 
used to purchase fixed assets such 
as land and improvements like 
owner-occupied buildings, grad-
ing, street improvements, utilities, 
parking lots and landscaping. It 
can also finance construction of 
new facilities or upgrades, reno-
vations or conversions of existing 
facilities. Costs like architectural 
and legal fees, environmental stud-
ies, appraisals, and interest and 
fees can also be rolled into the loan. 

A low 10 percent down payment 
makes this program a vehicle for 

business owners to both reinvest 
and expand at the same time. A 
typical 504 project is structured 
with 50 percent of the project costs 
provided through a private-sec-
tor lender. This senior loan must 
have at least a 10-year term at a 
fixed or variable rate, depending 
on the lender. The maximum SBA 
loan amount can be up to $5.5 
million, but when combined with 
the senior loan, the 504 program 
can support real estate or capital 
equipment projects of $12 million 
or (in some cases) more. 

While a company may need to 
ensure its balance sheet is solid 
for an option like this, and it may 
take a little more time to complete, 
the 15 percent it saves over the 
typical 25 percent down payment 
can be reinvested, returning profit 
for future growth. In many ways 
one could argue that larger down 
payments associated with conven-
tional loans inhibit a business’s 
ability to achieve its debt reduction 
or revenue building goals.

If a business is ready to take the 
time to apply for a SBA loan, the 
advantages can be great: 

• Low down payments, as low 
as 10 percent of the total project 
cost and including renovations 
and soft costs. 

• Fixed rates for up to 20 years. 
• Long term because SBA loans 

are usually in a second lien posi-
tion with a private lender in place 
for up to 50 percent of the first lien 
loan also at a longer term. 

• Low interest rates that are 
blended between the lender and 
the SBA makes this very afford-
able, especially for smaller busi-
nesses. 

It might just be worth a look.
*CBRE Group Inc. first quarter 

MarketView report.s

Small-business owners: It’s
time to reinvest in real estate

Mark Abell
Senior vice president, 
SBA division manager, 
Vectra Bank Colorado

For Company Profiles, Contact 
Information & Links, Please Visit 
www.crej.com

Commercial Real Estate

Lenders  
 Directory

C
O

M
M

E
R

C
IA

L
 R

E
A

L
 E

S
T

A
T

E
 L

E
N

D
E

R
S

 D
IR

E
C

T
O

R
Y

If you would like to include your firm in this directory, 
please contact Jon Stern at 303-623-1148 or jstern@crej.com.

@

Bank of Colorado

Bank of the West

Berkadia Commercial  
Mortgage, LLC

Capital Source 

CBRE|Capital Markets

Chase Commercial Term Lending 

Colorado Business Bank 

Colorado Lending Source

Commerce Bank

Commercial Federal Bank

Essex Financial Group 

Fairview Commercial Lending

FirstBank Holding Company

Front Range Bank 

Heartland Bank 

JCR Capital

Johnson Capital

KeyBank N.A., Key Commercial 
Mortgage Inc.

Mile High Banks N.A.

Montegra Capital Resources, 
Private Lender

NorthMarq Capital, Inc.

Principal Partners Lending 

TCF Bank

Terrix Financial Corporation

Trans Lending Corporation

U.S. Bank – Commercial Real Estate

U.S. Bank SBA Division

Vectra Bank Colorado, N.A.

Wells Fargo SBA Lending

Wells Fargo N.A. – Commercial  
Real Estate Group

West Charter Capital Corp.
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L iability insurance is a crit-
ical tool to mitigate the 
impact of construction 

defect litigation (should it occur). 
But it is also complicated and 
insurers sometimes take advan-
tage of that fact to reduce their 
exposure. If you find yourself on 
the wrong end of a construction 
defect claim, keep the following 
maxims in mind. They can help 
ensure you are getting the full 
benefit of the insurance coverage 
you have.

n Don’t wait to tender. Your 
insurer has no obligation to 
defend unless you submit a claim. 
This is known as “tendering.” 
In Colorado, construction defect 
litigation typically starts when 
the owner/claimant provides a 
list of alleged defects (a “Notice 
of Claim”). The Notice of Claim 
triggers your insurer’s duty to 
defend. Maximizing your insur-
ance coverage requires that you 
tender as soon as possible after 
receiving a Notice of Claim.

n Cast a broad net. Your 
insurer must defend if any of 
the claims asserted might trig-
ger liability coverage. If you have 
multiple insurers – usually as a 
result of being named as an addi-
tional insured – they each may be 
obligated to provide you with a 
full defense. Carefully compare 
the alleged damages to the vari-
ous policies that may provide 
coverage. If there is any chance 
that the claimant’s allegations, if 
true, would trigger coverage, you 
should tender to that carrier. If, as 
in the case of being an additional 
insured, you do not have copies 
of all the policies, tender based 
on whether the alleged damag-
es could have arisen out of the 
work performed by the subcon-
tractor/named insured. In other 
words, if a subcontractor could 
have caused the alleged damages, 
tender to the subcontractor (who 
must inform its insurer of any 
possible claim) and the subcon-
tractor’s insurer (if you know who 
the insurer is). A liberal tender 
scheme is the best way to ensure 
that you get the coverage to which 
you are entitled.

n Make sure your insurer is 
doing its job. Once you have ten-
dered, the insurer should timely 
investigate the claim and request 
any additional information need-
ed to make its coverage deci-
sion. If there are multiple claims 
under the same policy, the insurer 
should segregate its files so that 

the informa-
tion you pro-
vide cannot be 
viewed in rela-
tion to claims 
made by other 
insureds. Your 
insurer should 
promptly pro-
vide you a 
written cov-
erage deter-
m i n a t i o n . 
If obligated 
to defend, it 
should time-

ly fund your entire defense. If 
there is a finding of covered liabil-
ity, your insurer should prompt-
ly fund the same. Your insurer 
should comply with the terms of 
its policy and any applicable law. 
In doing so, your insurer should 
give at least equal consideration 
to your interests as it does its own. 
These are just the most basic rules. 
If the insurer is not complying 
with them, then it isn’t fulfilling its 
obligations to you.

n Demand the coverage 
you’re entitled to. Insurers don’t 
make money by paying claims. 
They make money by: 1) insur-
ing for risks that never occur and 
2) taking advantage of the float 
(time-value of money not yet 
paid out). This explains the way 
adjusters evaluate claims. They 
are looking for reasons to deny 
your claim, pay less, or pay later. 
Adjusters may push the bound-
aries of acceptable conduct – or 
outright break them – to avoid or 
postpone payment. Such conduct 
is particularly prevalent when 
it comes to the defense of con-
struction defect actions. While the 
tactics insurers employ are too 
numerous to list here, they all 
have a common theme: The insur-
er refuses to recognize and com-
ply with its independent duty to 
timely provide you with a full and 
complete defense. If you let such 
conduct go unaddressed, you are 
unlikely to receive the full benefit 
of the insurance you obtained.

n Don’t pay and chase. Most 
builders require their subcontrac-
tors to indemnify them. But build-
ers sometimes make the mistake 
of waiting until the defect claims 
against them are resolved before 
pursuing indemnity from their 
subcontractors. If your insurer 
is committed to funding your 
defense and any ensuing judg-
ment, you may not need to assert 
your indemnity claims. Unfortu-

nately, that is 
rarely the case. 
Insurers typi-
cally reserve 
their rights to 
deny indem-
nity, with-
draw their 
defense and 
even recoup 
litigation costs 
they have 
paid. With 
these reserva-
tions, there is 
no guarantee 

your insurer will pay anything. 
If you pay and chase (i.e., wait 
to pursue your indemnity claims 
until the defect action is over), 
you likely will be paying for the 
pursuit yourself. But if you assert 
your indemnity claims within 
the defect action, your insurer 
should fund its pursuit (because 
the majority view is that the duty 
to defend requires the insurer to 
fund third-party claims that, like 
indemnity claims, are defensive 
in nature). If your insurer does 
not like this approach, it is free to 
withdraw its reservation of rights 
and take on the pay-and-chase 
burden itself.

n You’ve got a hammer – use 
it. Colorado law gives you the 
tools to force your insurer to honor 
its obligations to you. The stron-
gest, Colo. Rev. Stat. Ann. § 10-3-
1116 (West), imposes a penalty 
equivalent to twice the “covered 
benefit” plus litigation expenses 
on an insurer who unreasonably 
delays or denies payment.

n Conclusion. Coverage law 
is complex. Knowing this, insur-
ers frequently use coverage 
arguments to justify their goal 
of reducing, delaying, or deny-
ing their financial obligations. 
If you believe that your insurer 
may be acting improperly, talk to 
qualified coverage counsel. Your 
defense counsel typically will not 
handle coverage disputes because 
it puts them in the middle of a 
dispute between you (their client) 
and your insurer (the person pay-
ing their bills). As an independent 
attorney (paid by you, not the 
insurance company), it is cover-
age counsel’s job to protect your 
interests by making sure your 
insurer is fully complying with its 
obligations to you. The insurance 
community is a small one. Timely 
addressing of your insurer’s mis-
conduct can pay dividends – both 
in the case at hand and beyond.s

Get full benefit of construction
defect coverage already purchased

Scott Wilkinson, 
Esq.

Partner, Davis & 
Ceriani PC, Denver

Patrick Kanouff, 
Esq.

Partner, Davis & 
Ceriani PC, Denver
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P opularized as a Chinese 
proverb and occasion-
ally referred to as a 

curse, the expression “may you 
live in interesting times” is cer-
tainly apropos when discussing 
the state of real estate develop-
ment financing today. It’s also 
appropriate when considering 
the use of the Employment-
Based 5th Preference Inves-
tor Visa program, commonly 
referred to as the EB-5 program.

Particularly in the last three 
years, the use of the EB-5 pro-
gram has become all the rage as 
a relatively inexpensive, alter-
native financing vehicle for new 
projects and significant redevel-
opments. The program is being 
accessed across the country to 
fund, in whole or in part, com-
mercial real estate activities 
varying in size and use rang-
ing from infrastructure initia-
tives in Washington, D.C., to 
casinos in Las Vegas, to sports 
venues in New York City. Man-
aged effectively, EB-5 can in fact 
prove to be extremely cheap 
when compared to more tra-
ditional financing mechanisms, 
and fairly flexible in how it may 
be structured. It’s not, however, 
without its challenges. 

The EB-5 program was writ-
ten into federal immigration 
law roughly 20 years ago. In 
short, it allows foreign nation-
als vetted by the Department of 
Homeland Security to invest in 
projects approved by the U.S. 
Citizenship and Immigration 
Services. For that investment, 
those foreign nationals could 
receive a provisional and ulti-
mately a permanent green card 
for themselves and their imme-
diate dependents. Today, the 
vast majority of those investors 
are from China.

In designated “Targeted 
Employment Areas,” the indi-
vidual investment requirement 
is $500,000; otherwise, the law 
requires investments of no less 
than $1 million. Further, each 
one of those individual invest-
ments must create no less than 
10 U.S. jobs for two years. In 
that regard, job creation dictates 
the size of an EB-5 raise. And, 
it’s why most EB-5 endeavors 
start with an econometric anal-
ysis commissioned specifically 
to determine how many jobs a 
given project could produce.

The monies raised through 
these foreign investors are 

aggregated 
through spe-
cial purpose 
entities that 
usually loan 
the funds to 
developers at 
rates typical-
ly well below 
what would 
otherwise be 
available in 
t r a d i t i o n a l 
capital mar-
kets. These 
transactions 

also can take the form of equity. 
In return for their job-creating 
investment, and once approved 
by USCIS, the investor receives 
that two-year provisional visa. 
Once USCIS has determined 
that those 10 jobs were actually 
created for the requisite period 
of time, that provisional visa is 
made permanent for the foreign 
investor. It sounds great, and 
for certain projects it is. 

Here’s where it gets “interest-
ing.” From beginning to end, 
conservatively, an EB-5 raise 
can take upward of two years to 
complete. For some developers, 
that type of extended timeline is 
manageable. Certainly, for oth-
ers that kind of waiting simply 
will not work. The timing issues 
are attendant to the lengthy, 
bureaucratic approval process 
to which each EB-5 transac-
tion and individual investor is 
subjected. To the credit of the 
USCIS, however, the agency is 
working hard to streamline the 
process and add additional staff 
to manage a program deluged 
with submissions as of late. 

Another issue of concern is 
the availability of visas under 
the program. Congress allocat-
ed a finite number of new EB-5 
visas from year-to-year. To date 
that visa cap has not been hit, 
but in the last couple of years 
we have gotten close.

Lastly, and as alluded to ear-
lier in this article, EB-5 raises are 
subject to not only the controls 
of USCIS, but also federal and 
state securities laws, and any 
other applicable laws associat-
ed with a privately placed debt 
or equity offering. To that end, 
USCIS has signaled publicly 
its intent to be vigilant regard-
ing the consideration of these 
issues. This includes recently 
hiring more securities attorneys 
and closer cooperation with the 

SEC and others who may have 
regulatory and enforcement 
jurisdiction over such matters. 
In short, compliance is an issue 
and must be managed well.

According to a recent industry 
trade association study between 
2005 and 2013, the EB-5 pro-
gram has attracted more than 
$6.5 billion in direct foreign 
investment to the U.S. and has 
created 131,000 new American 
jobs spread across almost every 
state in our country. Accord-
ingly, Congress has recognized 
the value of the program. It 
also has recognized the pro-
gram’s growth, and the chal-
lenges those attempting to avail 
themselves of the program are 
currently facing. Several pieces 
of legislation have been intro-
duced in the current session 
of Congress to address these 
concerns.

U.S. Sen. Patrick Leahy 
included EB-5 modernization 
language in the comprehensive 
immigration reform bill passed 
by the Senate last summer. His 
home state, Vermont, has seen 
an explosion of EB-5 projects 
focused on redeveloping that 
state’s ski areas, a critical com-
ponent of its tourist industry. 
The most recently offered EB-5 
legislation was by Colorado’s 
own Rep. Jared Polis. Polis’ bill, 
H.R. 4178, addresses the issues 
of processing times, visa avail-
ability, and oversight. Further, 
it takes steps to ensure that the 
EB-5 program remains equally 
available for urban, suburban, 
and rural projects, an important 
point for commercial real estate 
developers. 

Polis, who has seen the posi-
tive impact of a well-managed 
EB-5 project in his own congres-
sional district, has become a 
leader on these issues. His bill 
has garnered the support of a 
number of the largest develop-
ers and related trade associa-
tions in the country. Although 
the prospect of passage this year 
for any of these bills is unclear, 
importantly, they continue to 
highlight the value and grow-
ing significance of the EB-5 pro-
gram in commercial real estate 
financing. 

When it comes to EB-5, we 
certainly live in interesting 
times.s

EB-5 program is an alternative
finance option for development

David Cohen
Shareholder, 

Brownstein Hyatt 
Farber Schreck LLP, 
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L ED lighting creates 
extremely crisp and 
clear viewing that 

doesn’t merely illuminate the 
area – it casts the light in a stun-
ning panorama that makes 
everything look brilliant. In fact, 
LED lighting attracts people who 
are drawn to the incredible dis-
play. 

Imagine saving between 60 
percent and 85 percent per month 
on the cost of lighting your office 
or property. Imagine not having 
to replace a bulb for 10 to 15 
years. Eliminating replacement 
bulbs, maintenance costs and 
the headaches and complaints 
of burned-out bulbs. Now factor 
in bright, clean, healthy light and 
you may start wondering why 
you haven’t switched to LED 
lighting already.

Driven to change the world 
one socket at a time, LED manu-
facturers specializing in energy 
efficiency and clean tech lighting 
solutions offer a broad range of 
cutting-edge products designed 
to install and retrofit into all 
new and existing infrastructures, 
including office and apartment 
buildings, schools, warehouses, 
retail, hospitals, municipalities, 
all businesses, shops, stores and 
homes. 

n Potential Savings Magni-
tude Examined. LEDs deliver 
more than just tremendous sav-
ings – they also deliver incred-
ible value.

According to Xcel Energy’s 
“Lighting Efficiency Input Watt-
age Guide,” a T5 4-foot flores-
cent, two-tube fixture uses 54 
watts per tube and 120 watts 
for the electronic ballast. That is 
a total of 228 watts for that one 
fixture.

LED lighting can be switched 
to only one 4-foot tube and 
receive up to 40 percent more 
light, using only 17 watts per 
fixture and eliminating the bal-
last. That saves 211 watts on one 
fixture for a 92 percent savings. 
Multiply that by the number of 
fixtures and then translate that 

into dollars, 
and you can 
immediately 
see the kwh 
cost savings.

Here are 
some real-life 
examples:

•In the 
nation’s larg-
est LED light-
ing project, 
the Green 
LA Initiative 
has thus far 

replaced 114,000 high-pressure 
sodium streetlights in the city of 
Los Angeles with LED lighting 
and is now saving $5.3 million 
annually. Once completed, Los 
Angeles anticipates LED light-
ing will save taxpayers $10 mil-
lion a year, nearly two-thirds of 
what the city had been paying 
for lighting its streets.

•In Las Vegas, 42,000 street-
lights have been replaced with 
LED lighting and the city is now 
saving $2 million annually.

•Boulder is in the process of 
switching to LED lighting, not 
only for the savings, but also 
to limit light pollution through 
the Boulder Dark Skies Lighting 
Initiative. 

n Better Lighting Translates 
into Higher Sales. Car dealer-
ships like Infinity of Thousand 
Oaks, Calif., and Hyundai of 
Toronto are realizing a reported 
gain that LED lighting on the 
showroom floor has increased 
night sales by 17 percent.

The advanced LED solution 
has a direct light source that 
creates a more sophisticated 
impression while delivering an 
impressive 105 to 120 lumens 
per watt. Long-rated 75,000- to 
100,000-hour rated life slashes 
maintenance for added cost sav-
ings. The sleek, streamlined LED 
fixtures are perfect for retail, 
warehouse and industrial set-
tings, where image and overall 
performance are both priorities. 
Available in multiple lengths, 
they install easily and work 

seamlessly with energy manage-
ment lighting control systems.

n Health Benefits of LED 
Lighting. Think of the slight 
flicker and hum associated with 
traditional florescent lighting. 
According to OSHA, this flicker-
ing can cause “headaches, eye 
strain and general eye discom-
fort.” In fact, a study published 
by Lighting Research and Tech-
nology in 1989 found that expos-
ing workers to lights without 
flickering “resulted in more than 
a 50 percent drop in complaints 
of eye strain and headaches.” 

Researcher John Ott studied 
the effects of noise pollution 
associated with fluorescent lights 
and found that it can cause “irri-
tability, hyperactivity, and men-
tal fatigue leading to attention 
deficits.” 

Fluorescent and CFL bulbs also 
are potential health risks because 
they contain mercury and emit 
ultraviolet radiation, which can 
cause premature aging and skin 
cancer, and also can contribute to 
eyestrain and headaches. 

With none of the dangers of 
fluorescents, LED lighting offers 
peace and quiet, and the full 
spectrum of quality light. Switch-
ing to LED actually can increase 
productivity, lower the chance 
of eyestrain and headaches, 
improve mood and reduce expo-
sure to UV radiation and toxic 
materials. 

n Not All LED Lighting Sys-
tems Are the Same. You get 
what you pay for. As the pop-
ularity of LED lighting grows, 
so does the number of different 
types of bulbs and tubes on the 
market ranging in price. Most 
are Asian made with varying lev-
els of quality and reliability. When 
choosing LED lighting, quality 
counts. Do not waste your time 
and money on cheap products. 
LED lighting that is UL and Ener-
gy Star Listed with DLC certi-
fication guarantees quality, long 
life, maximum energy saving and 
lighting quality.

Isn’t it time that you switched?s

LED offers better light, as well as 
significant energy cost savings 

Scott Sherwood
CEO, Sherwood LED 
Lighting, Centennial

the type of market we are bull-
ish about, and we appreciate 
the dynamics of the Union Sta-
tion neighborhood, as well as 
the walkability and integrated 
transit,” he said.

Baisiwala called 1801 Wewat-
ta “a perfect location” for the 
kinds of mixed-use, hospitality 
and office projects it likes to 
develop. Portman reportedly 
bought the land from an entity 
headed by Gary Rohr of Reso-
lute Investments for $10.88 mil-
lion.

Currently in predevelop-
ment, the project is proposed 
to include approximately 185 
hotel rooms with a nationally 
recognized flag, 100,000 sf of 
Class A office space, ground-
level retail, along with a very 
large public outdoor space fac-
ing 18th and Wewatta streets.

“We like to create buildings 
that can integrate with the 
public at the ground level and 
include a lot of landscaping 
and art in that,” Baisiwala said.

“We see it as an opportunity 
give back some of the space in 
front of the building in a cool 
way to invite pedestrians on 
the street to participate in the 
building,” said Mike Greene, 
development manager. “We 
want the hotel lobby to be an 
active part of the community.”

Portman Holdings plans to 
break ground in fall. General 
contractor Hensel Phelps will 
complete the project within 18 
months of breaking ground.

Portman Holdings typically 
aims for LEED Gold certifica-
tion. The property is subject to 
a 140-foot height limit, which 
would allow for a building as 
high as 12 stories with views 
of the mountains, Union Sta-
tion, Lower Downtown and 
the central business district. 
Although the building still is 
being designed, floor plates for 
the office space are expected to 
be around 25,000 sf.

The developer has a short list 
of hotel companies it is talking 
to for the business-class hotel. 
“We feel good about the posi-

tioning of the hotel we’re look-
ing at,” said Baisiwala, not-
ing the Oxford currently is the 
only hotel in the Union Station 
area, with only two other proj-
ects – the 112-room Crawford 
Hotel and 200-room a Kimpton 
– planned. 

“Occupancies in the down-
town market and average 
daily rates have been steadily 
climbing ever since the market 
recovery,” said Greene. 

Addressing the financing 
side of the project, Bart Stein-
feld, principal of Juniper Capi-
tal Advisors LLC, said, “There 
is a strong interest in LoDo 
from construction lenders and 
from equity sources.”

“We are excited about the 
opportunity. We really like 
the dynamics of the market 
in terms of the demographic. 
We like the feel of the area – it 
has a very nice feel of new and 
old. We like the transporta-
tion aspect of it. I think that’s 
really the key to the success of 
the whole marketplace,” said 
Baisiwala. s

Atlanta
Continued from Page 4
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B eginning July 1, 2015, 
managers of common 
interest communities 

are required to be licensed. In 
this context “common inter-
est communities” primarily 
means homeowner associa-
tions but also applies to other 
types of common real estate 
interest ownership as defined 
by the Colorado Common 
Interest Ownership Act. For 
the purposes of this article 
the terms “common interest 
community” and “HOA” will 
be used interchangeably. The 
licensing bill, H.B. 13-1277, 
was signed into law by Gov. 
John Hickenlooper last May. 
Prior to the law, HOA man-
agers were not regulated by 
any state agency but will now 
fall under the oversight of 
the Colorado Division of Real 
Estate along with real estate 
brokers, appraisers and mort-
gage loan originators. 

The licensing require-
ment is a result of years of 
growing concern over the 
management of HOAs in 
Colorado and accompanies a 
wave of legislation including 
H.B. 13-1134 (Unit Owner’s 
Associations Under CCIOA), 
H.B. 13-1225 (Homeowner’s 
Insurance Reform Act of 
2013), H.B. 13-1276 (HOA 
Debt Collection), and S.B. 
13-126 (Electric Vehicle 
Charging Stations). 

HOA manager licensing is 
required not only for those 
directly managing common 
interest communities for 
compensation but also any 
executives supervising those 
managers and the CEO of the 

management 
company. 
However, 
those per-
forming 
only clerical 
or ministe-
rial tasks, 
accounting, 
maintenance 
or other 
limited 
functions 
under the 
supervision 
of a licensed 
manager 
or the com-
munity’s 

executive board are exempt. 
Licensed real estate brokers 
and property managers are 
not exempt, but rather need 
to obtain the new license if 
managing common interest 
communities.

Similar to the requirements 
for other professions regulat-
ed by the Division, applicants 
for HOA manager licensing 
are required to submit finger-
prints to the Colorado Bureau 
of Investigation, undergo a 
criminal background check, 
maintain errors and omis-
sions insurance, and carry a 
fidelity bond.

To become licensed, a 
manager must complete an 
educational curriculum and 
pass a state exam comprising 
both general and Colorado-
specific parts. The law names 
three industry designations 
as meeting the educational 
requirement for licensing:

• The Certified Manager 
of Community Associations 

(CMCA) designation awarded 
by the National Board of 
Certification for Community 
Association Managers.

• The Association 
Management Specialist 
(AMS) designation award-
ed by the Community 
Associations Institute.

• The Professional 
Community Association 
Manager (PCAM) designation 
awarded by the Community 
Associations Institute.

The law also allows the 
director of the Division of 
Real Estate to identify other 
credentials that meet the edu-
cational requirement. IREM 
Denver has been actively 
working with the Division to 
ensure IREM membership 
is represented. After review-
ing the requirements for the 
Certified Property Manager 
(CPM) designation, the 
Division determined that a 
CPM, by itself, does not meet 
the educational requirement 
for HOA manager licensing. 
However, IREM is working 
with the Division to define an 
educational plan and curricu-
lum that that helps all IREM 
members obtain licensing as 
efficiently as possible.

Over the past several 
months, the Division has 
been drafting rules to imple-
ment H.B. 13-1277, including 
specifics on license qualifica-
tions, applications and exami-
nations, continuing educa-
tion, insurance requirements, 
record keeping and profes-
sional standards. As of this 

Tom Lowery, 
CPM

Principal, Caxon 
Real Estate, Denver. 

Lowery also is a 
member of IREM 

Denver’s legislative 
committee.

Association manager licensing 
coming July 2015

Please see IREM, Page 37
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D oes this sound 
familiar? You’re 
attending a real estate 

industry event and a colleague 
asks, “How did you get into 
property management?” You 
say, “I just fell into it.” 

To be honest, this isn’t the 
ideal answer, but, it isn’t a 
bad answer either. The person 
who “falls into” this industry 
possesses sharp instincts, great 
interpersonal relationship skills 
and is able to make sound 
decisions often with minimal 
information. 

When I first started in the 
industry, I was just happy to 
have a job. I had no idea what I 
wanted to do. We all know that 
person who’s had their career 
planned out since high school. 
They have set a goal and take 
the necessary steps to attain it. 
That wasn’t me, and I suspect 
I’m not a party of one. Some 
people just haven’t figured it 
out yet. 

The first day I stepped into 
the fast-paced and delightfully 
challenging field of property 
management, I knew I would 
have to trust my instincts. 
Do I let a future tenant who 
hasn’t moved into the building 
use the conference room to 
conduct interviews? When 
should we shut down the dock 
for painting? How do I handle 
a tenant who is violating a 
building rule or regulation? 

Let’s use the following 
scenario as an example. You 
manage a building that has 
a workout facility that is free 
for tenant use. You’ve recently 
been notified by building 
security that a tenant has been 
having their personal trainer, 
train them in the facility. The 

building rules 
clearly state 
that personal 
trainers are 
not permitted 
in the fitness 
center. How 
do you 
handle this 
situation? By 
trusting your 
instincts! 

As property 
managers, 
our job is 
to create 

value for our owners. Tenant 
retention nets considerable 
value. How you handle this 
situation may impact the 
tenant’s decision to renew 
their lease or move to another 
building. 

In this particular scenario, 
first confirm that a rule is 
being broken. Instruct security 
to start conducting random 
security checks in the facility. 
If they witness a violation, 
track when and how often 
it occurred, the number of 
participants and if possible, 
get contact information. Using 
your instincts will allow you 
to address the situation while 
maintaining the integrity of 
the management staff. Taking 
this approach also allows 
the manager to address the 
situation without damaging 
tenant relations. 

Property managers quickly 
become a Jack or Jill of all 
trades in this business. It 
is one of the few industries 
where you will collaborate 
with a myriad of business 
professionals and service 
providers. Property managers 
are often in contact with 

CEOs, general contractors, 
sub-contractors, firm 
administrators, parking service 
providers, asset managers, 
owners, and investors. 
Having strong interpersonal 
communication skills is key to 
a successful career in property 
management. 

Denver Metro BOMA has 
helped me along the way 
with a variety of educational 
classes that have taught me 
how to handle countless issues 
and how to, with minimal 
information, trust my instincts 
and formulate a plan that 
preserves tenant relations. In 
addition to the professional 
designation classes offered, 
BOMA keeps managers 
up-to-date on many issues 
that affect the ownership and 
management of commercial 
real estate including pertinent 
advocacy issues, government 
regulations and new building 
codes.

When asked how I got 
into property management, 
I often say, “I just fell in to 
it.” Although not the best 
response, it is my truth. I 
happily fell into a career that 
has allowed me to use the skills 
I’ve been developing most of 
my adult life. Learning how to 
adapt to all kinds of situations, 
building strong networks and 
being flexible are all skills that 
have served me well in this 
industry. If you are considering 
a career move, think about 
becoming a property manager. 
It’s a fun and rewarding career 
and Denver Metro BOMA’s 
educational classes are there to 
help get you up to speed.

Go ahead, fall in to property 
management. We’ll catch you! 

Penfield Belton
Assistant Property 

Manager, 
Brookfield Office 

Properties

Fall In To Property Management: 
We’ll catch you! 

“This market activity along 
with the continued economic 
growth of the Lone Tree market 
will continue to add to the rent-
er demand that Griffis Blessing 
and Niebur Development are 
well positioned to capitalize 
on,” McBroom said.

Many of the new apartment 
communities recently built, 
under way or on the drawing 
board along suburban corri-
dors have north of 200 units.

The Lofts at Lincoln Station 
likely would have been bigger 
if there were room for more 
units, McBroom explained.

“It is a function of the pad 
site,” McBroom said.

“The pad site, which is lit-
erally steps from the Lincoln 
light-rail station, accommo-
dates 101 units very efficient-
ly,” McBroom said. “It’s a func-
tion of the pad site, not a sup-
ply issue.”

Griffis/Blessing is a real 
estate services firm represent-
ing individual, corporate and 
institutional owners of real 
estate throughout the U.S.

 The firm offers clients real 
estate asset management ser-
vices, with a primary focus 
on property management and 
investment services.

Its portfolio includes more 
than 4 million sf of office, 

retail and industrial space and 
it manages more than 6,900 
apartment units.

Joe Niebur, principal of the 
nationally recognized golf 
course construction firm Nie-
bur Golf Inc., established Nie-
bur Development Inc. 20 years 
ago to focus on the develop-
ment of commercial, residen-
tial and multifamily markets 
across the United States.

Niebur Development has 
developed or is currently 
developing 380 multifamily 
units and has another 365 units 
in the development pipeline.

Other News
n Catherine Murphy of 

Chase recently arranged more 
than $14 million in loans in six 
separate transactions.

All of the loans are for apart-
ments and are amortized over 
30 years.

In the largest transaction, she 
arranged a $7.8 million recourse 
loan for Morton Properties LP 
for the refinance of a 204-unit 
apartment complex at 201 W. 
Belleview Ave. in Englewood. 
The five-year, fixed-rate loan is 
set at 3.92 percent.

In the next-largest deal, 
Murphy arranged a $2.5 mil-
lion recourse loan with Zeit-
geist LLC for the refinance of a 
31-unit apartment complex at 

1540 Logan St. in Denver. The 
five-year, fixed-rate loan has 
an interest rate of 3.83 percent.

Other loans arranged by 
Murphy include:

• A $1.78 million recourse 
loan with Maple Tree Apart-
ments LLC for the purchase 
of a 24-unit apartment com-
plex at 3700-3726 E. Colorado 
Blvd., 1831-1845 S. Jackson St. 
and 1830-1846 S. Garfield St. in 
Denver. The three-year, fixed-
rate loan has an interest rate at 
3.26 percent;

• A $1.02 million recourse 
loan with Ploutos Properties 
LLC for the purchase of an 
18-unit apartment complex at 
1560-1570 S. Albion St. in Den-
ver. The five-year, fixed-rate 
loan has a 3.88 percent interest 
rate;

• A $975,000 recourse loan 
for the refinance of a 16-unit 
apartment complex for At The 
Parc Limited at 1550 Detroit St. 
in Denver. The five-year, fixed-
rate loan is set at 3.88 percent; 
and

• A $645,000 recourse loan 
with Pierce Street Proper-
ties LLC for the refinance of an 
eight-unit apartment complex 
at 1475 S. Pierce St. in Lake-
wood. The five-year, fixed-rate 
loan has an interest rate of 4.08 
percent.s

Finance
Continued from Page 19

Universal Protection Service provides the best security 
solutions, personalized customer service and unmatched
value available. We now also offer our clients Safety Act 
protection from the Department of Homeland Security.
Universal offers an expansive range of security solutions, 
consultations and investigations for properties of 
every type, including:

� Airports
� Corporate Campuses
� Distribution/Manufacturing 

Facilities
� Government Facilities
� Healthcare Facilities
� Office Buildings
� Petrochemical Facilities
� Residential Communities
� Retail Centers
� Educational Facilities 

For more information call 
Lorie Libby at 303-901-9037 

www.universalpro.com

 

http://www.signatureflip.com/sf01/article.aspx/?i=2193
http://www.signatureflip.com/sf01/article.aspx/?i=2214
http://www.bomadenver.org/
http://www.universalpro.com/


Page 28 — COLORADO REAL ESTATE JOURNAL — May 21-June 4, 2014

ACCESS CONTROL 
SYSTEMS
American Automation 
Building Solutions Inc.
720-529-0764
Englewood Lock and Safe, Inc.
303-789-2568
Mathias Lock & Key
303-292-9746

ACOUSTICAL CEILINGS
Heartland Acoustics & Interiors
303-694-6611

ASPHALT & PAVING
A-1 Chipseal and Rocky 
Mountain Pavement 
303-650-9653 
Apex Pavement Solutions
303-273-1417
Asphalt Coatings Company, Inc.
303-762-8545
Avery Asphalt, Inc.
303-744-0366
Black Gold Construction, Inc.
303-791-8300
Brown Brothers Contracting Inc.
303-598-1301
Economy Asphalt & Concrete 
Services
303-809-5950
Foothills Paving &
Maintenance, Inc. 
303-462-5600 
PLM Asphalt & Concrete, Inc.
303-287-0777

BACKFLOW TESTING  
& REPAIR 
Backflow Consulting, Testing
& Repair Inc.
303-537-0126

CAFM/IWMS SOFTWARE 
CollectiveView
303-268-3840

CCTV/DIGITAL VIDEO 
SURVEILLANCE 
SYSTEMS
American Automation 
Building Solutions Inc.
720-529-0764
Englewood Lock and Safe, Inc.
303-789-2568
Mathias Lock & Key
303-292-9746

CONCRETE 
Avery Asphalt, Inc.
303-744-0366
Black Gold Construction, Inc.
303-791-8300 
Brown Brothers Contracting, Inc.
303-598-1301
Economy Asphalt & 
Concrete Services
303-809-5950
Foothills Paving &
Maintenance, Inc.
303-462-5600
PLM Asphalt & Concrete, Inc.
303-287-0777

CONCRETE REPAIRS
EnCon Field Services, LLC
303-298-1900

COOLING TOWERS
Cooling Tower Services Inc.
303-763-2233

DISASTER 
RESTORATION
Belfor
303-425-9700
BluSKY Restoration Contractors
303-789-4258
Interstate Restoration & 
Construction
303-426-4200
Palace Construction
303-777-7999

ELECTRICAL
E Light Electric Services, Inc.
303-754-0001
Greiner Electric LLC
303-470-9702
IES Commercial Inc.
303-937-9300 
Intermountain Electric
303-282-4368

EMPLOYMENT 
STAFFING
Real Estate Personnel
303-832-2380

EVENT & 
HOLIDAY DECOR
Christmas Décor by Swingle
Denver – 303-337-6200
Fort Collins – 970-221-1287

EXTERIOR 
LANDSCAPING
Brickman Group
303-928-7881
CoCal Landscape Services
303-399-7877
GroundMasters
303-750-8867
Landtech Landscape/
Maintenance
303-344-4465
Martinson Snow Removal
303-424-3708
Mountain High Tree, Lawn &
Landscape Company
303-232-0666
SiteSource Common Area 
Maintenance
303-948-5117

FACILITY MAINTENANCE
American Automation Building 
Solutions Inc.
720-529-0764
CAM – Common Area
Maintenance Services
303-295-2424
eBuilding Service
303-592-1055
Horizon Property Services, Inc.
720-298-4323
MC Building Services
303-758-3336
Precision Construction 
Solutions LLC
303-565-1456
SiteSource Common Area 
Maintenance
303-948-5117

FENCING
CAM Services
303-295-2424
Split Rail Fence & Supply 
Company
303-791-1997

FIRE PROTECTION
Fire Alarm Services Inc.
303-303-466-8800

Western States Fire Protection Co.
303-792-0022

FURNITURE 
INSTALLATION
Buehler Companies
303-336-9429

GLASS
Horizon Glass
303-293-9377

INTERIOR 
LANDSCAPING
City Plantscaping
720-276-6064

JANITORIAL
All Solutions Cleaning & 
Maintenance
303-550-6739
Empire Building 
Maintenance Co.
Denver: 303-365-1251
Colorado Springs: 
719-219-3535
ISS Facility Services
303-698-4800
Jani-King of Colorado
303-294-0200

LIGHTING/INSTALLATION 
& MAINTENANCE 
Fluorescent Maintenance Co.
303-893-5532

LOCKSMITHS
eBuilding Service
303-592-1055
Englewood Lock and Safe, Inc.
303-789-2568
Mathias Lock & Key
303-292-9746

MECHANICAL/HVAC
CMI Mechanical
303-364-3443
eBuilding Service
303-592-1055
Murphy Company
720-257-1615
Tolin Mechanical Systems 
Company
303-455-2825

METAL ROOFING/ 
WALL PANELS
Douglass Colony
303-288-2635

METAL SERVICES
Reidy Metal Services Inc.
303-361-9000

MOVING & STORAGE
Buehler Companies
303-336-9429
Cowboy Moving & Storage
303-789-2200
Johnson Storage & Moving
303-332-9567

NETWORKING  
GEAR & PHONES
Black Box Networking Services
303-623-2631

PAINTING
Ponderosa Painting &
Remodeling, Inc. 
303-887-4973
Preferred Painting
303-695-0147
Stellar Custom Painting
720-981-7827

PARKING GARAGE 
REPAIRS
EnCon Field Services, LLC
303-298-1900

PARKING LOT STRIPING
Martinson Snow Removal
303-424-3708 

PARKING SYSTEMS AND 
REVENUE
Mountain Parking Equipment
720-259-4889

PEST CONTROL
Pest Express
303-840-9120

PLUMBING
MAI Plumbing
303-289-9866

PRESSURE WASHING
CAM – Common Area
Maintenance Services
303-295-2424
SiteSource Common Area 
Maintenance
303-948-5117 
Top Gun Pressure Washing Inc.
720-540-4880

PROPERTY 
IMPROVEMENT/ 
TENANT FINISH
CAM – Common Area 
Maintenace Services
303-295-2424
eBuilding Service
303-592-1055
Facilities Contracting, Inc.
303-798-7111
Palace Construction
303-777-7999

ROOFING
B&M Roofing of Colorado, Inc.
303-443-5843
Bauen Corporation
303-297-3311
CRW Inc. – Commercial 
Roofing & Weatherproofing
720-348-0438
D & D Roofing Inc.
303-287-3043
Douglass Colony
303-288-2635
Tecta America Colorado LLC 
303-573-5953
Turner Morris Roof Systems
303-431-1300
WeatherSure Systems
303-781-5454
Western Roofing
303-279-4141

SECURITY SERVICES
American Automation 
Building Solutions Inc.
720-529-0764
Advantage Security, Inc.
303-755-4407
Universal Protection Service
303-369-7388

SIGNAGE
Advantage Sign Company
303-975-1772
Best Sign Works
303-292-3890
Denver Sign Group
720-344-2330

Schlosser Signs, Inc.
1-888-309-5571
970-593-1334
YESCO - Young Electric
Sign Company
303-375-9933

SNOW REMOVAL 
Brickman Group
303-356-9578
CAM – Common Area
Maintenance Services
303-295-2424
CoCal Landscape Services
303-399-7877
Facilities Contracting, Inc.
303-798-7111
GroundMasters
303-750-8867
Landtech Landscape/
Maintenance
303-344-4465
Martinson Snow Removal
303-424-3708
PLM Asphalt & Concrete, Inc..
303-287-0777
SiteSource Common Area 
Maintenance
303-948-5117

SOLAR
Douglass Colony
303-288-2635

SWEEPING
CAM - Common Area
Maintenance Services
303-295-2424
Martinson Snow Removal
303-424-3708
PLM Company, Inc.
303-287-0777
Top Gun Pressure Washing
720-540-4880

TREE AND 
LAWN CARE
Davey Tree Expert Company
303-750-9273
Mountain High Tree, Lawn
& Landscape Company 
Denver: 303-232-0666
Colorado Springs: 
719-444-8800
Swingle Lawn, Tree &
Landscape Care
Denver: 303-337-6200
Fort Collins: 970-221-1287
North Metro Denver: 
303-422-1715

VOICE & DATA CABLING 
Wire to Wire, Inc.
303-429-9262

WEATHERPROOFING
Brown Brothers Contracting, Inc.
303-598-1301
Douglass Colony
303-288-2635
WeatherSure Systems 
Incorporated
303-781-5454

WINDOW CLEANING
Bob Popp Building Services Inc.
303-751-3113

WINDOW TINTING
All American Window 
Tinting, Inc.
303-934-8468
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For Contact Info, Firm Profiles & Links, Please Visit www.crej.com

Services & Suppliers Directory
Building Operating

@

Join the Directory
Participating in this directory provides your firm year-round visibility in the newspaper and on our website. If you would like to include your firm in this directory, 
please contact Lori Golightly at lgolightly@crej.com or 303.623.1148. 

http://www.crej.com/
mailto:lgolightly@crej.com
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H ere’s the bad news: 
Across the nation, 
construction costs are 

rising and that trend is expected 
to continue. According to the U.S. 
Department of Commerce, the 
total value of construction put 
in place in 2013 was reported 
as $898.4 billion, up 4.8 percent 
from 2012. Clearly, this is a sign 
of recovery within our industry 
and beyond, as construction con-
tinues to be a strong contributing 
factor to the improvement of the 
U.S. economy as a whole.

In Colorado, we have likewise 
seen an increase in construction 
costs, although they have been 
much more modest than those 
experienced in East Coast and 
West Coast centers. From 2013 
through the first quarter of 2014, 
overall increases in construction 
costs in the Denver market were 
only 2.2 percent. This rise was 
tempered by stable construction 
material prices – copper has actu-
ally fallen by 30 percent – and 
the availability of the construction 
industry to take on new projects. 

However, if the volume of con-
struction opportunities contin-
ues to grow, it is very likely we 
will experience greater rates of 
price escalation as subcontractor 
resources diminish, profit expec-
tations increase and competition 
is reduced.

But there’s also some good 
news: Owners can find better 
ways to manage their bottom line 
while getting maximum value 
from a project. When owners 
think about construction, they 
normally think of new construc-
tion, but there is always more 
than just one development option 
and more than one way to con-
front rising costs. Today, many 
owners are choosing to renew 
existing buildings – by revital-
izing, adapting, reusing or reno-
vating them – as a viable and 
valuable alternative to new con-
struction. This approach enables 
owners to optimize their capital 
dollars rather than cut corners. 
By reusing their existing proper-
ties, they can also avoid many 
costs associated with new con-
struction, such as demolition, site 
preparation, new infrastructure 
and increased labor. 

As long as a building is still 
standing, it embodies some value. 
Of course, that value will vary. 
The first step is for owners to 
determine how much life remains 
in a building and how much 
money they need to spend to 
extend its useful life. After com-
paring this cost to the cost of 
building a new structure from 
the ground up, owners can more 
effectively determine their invest-
ment options and make the best 
use of their financial resources 
and physical assets.

Colorado – and Denver in par-
ticular – has a long history of 
revitalizing older structures and 
adapting old buildings to new 
uses; one could say that it’s in the 
city’s DNA. In the 1970s, local 
owners and politicians saved 
LoDo (Lower Downtown) from 
the wrecking ball. Instead, they 
determined that it was ripe for 
redevelopment because it had 
good building stock that was cen-
trally located and relatively cheap. 
Local developers pioneered proj-
ects such as Larimer Square and 
the Blake Street Racquet Club – 

iconic projects 
that remain 
models for 
local urban 
re d e v e l o p -
ment. 

Over the last 
four decades, 
this trend has 
c o n t i n u e d 
with residen-
tial projects 
like the Burns-
ley Hotel, and 
h o s p i t a l i t y 
projects like 
Union Sta-

tion and the Colorado National 
Bank hotel. Imaging giant Digital-
Globe’s consolidation plans had 
initially involved a new campus 
in Broomfield, but now it’s mov-
ing into the old Avaya building 

in Westminster. Denver Public 
School downtown campus at 
1860 Lincoln St., and UC Boul-
der’s McAllister Renovation are 
both premier education projects 
in revitalized buildings.

Taking a renewal approach 
can provide a practical strategy 
to manage rising costs. Property 
owners should consider revital-
izing old buildings as a viable, 
value-added alternative to new 
construction. Why? It’s faster 
than new construction, it gets ten-
ants into a building sooner and 
therefore yields a quicker return 
on investment. It poses less risk 
than with new construction and 
it’s less complicated. Further, it’s 
more sustainable, as recycling a 
building is always more environ-
mentally responsible than build-
ing new.s

Construction, Design & Engineering
Giving old buildings new life: 
renew, reuse, resurrect, save

Peter Knowles, 
FRICS

Executive vice 
president, Rider 
Levett Bucknall, 

Denver

Development/
Construction: 
  Project Managers 
  Superintendents 
  Accounting 
  Administrative 
 
Property Management: 
  Property Managers 
  Lease Administrators 
  Marketing Administration 
  Maintenance 

 
Brokerage: 
  Managing Brokers 
  Realtor’s Assistants 
  Receptionist 
  Administrative 
 
Mortgage/ Title: 
  Loan Officers 
  Processors 
  Closers 
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Services: 

Nat’l Exec. Recruiting 
Permanent Placement  
Contract to Hire 
 
 
 

 
 
 
 
 
 
 
 

Temporary 
Payroll Service 
GSA MAS  GS-07F-0408Y 

Jobs@RealtyJobs.com 
www.RealtyJobs.com 

Ph: 303-832-3280   
Fax: 303-832-2330 

Staffing the Finest  
Companies for Over  

20 Years 

Qualified & Pre-screened Professionals 

 

Full Service Staffing Solutions 
 

Denver · Colorado Springs · Wichita ·Dallas 

mailto:jobs@realtyjobs.com
http://www.realtyjobs.com/
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Construction, Design & Engineering News

CDE News Briefs

by Jennifer Hayes
Kephart is soaring to new 

heights with its latest project.
The architectural design 

and planning firm recently 
wrapped up schematic design 
work on Alexan Uptown, a 
12-story apartment midrise – 
the tallest building designed to 
date by Kephart.

The 372-unit community 
incorporates a Prescient fram-
ing system and is the largest 
Prescient building to be built to 
date. Alexan Uptown, situated 
on a full half-block between 
19th and 20th streets on Logan 
Street in Denver, is designed 
with angles and amenities 
located to capture outstand-
ing downtown and mountain 
views, according to Kephart. 

Alexan Uptown, developed 
by Trammell Crow Co., also 
includes first-floor, two-story 
townhomes to accommodate a 
live/work lifestyle, a fifth level 
amenity deck with zero-edge 
pool and spa, fitness center 
and bar/pub area, nearly 5,000 
square feet of amenity space, 
a 12th-level rooftop barbecue 
deck and lounge, dog space, 
private bike storage and a com-
munity bike repair shop. 

The community, comprising 
principally studio and one-
bedroom units, also has two-
bedroom apartments. Units 
average 773 sf.

Other News
Semple Brown Design was 

selected by the University of 
Colorado Colorado Springs as 
architect of record for the uni-
versity’s new 76,000-square-
foot, $56 million Visual and 
Performing Arts Center.

As one of the first of several 
major buildings to be locat-
ed on the university’s North 

Campus, the new center will 
unify the Department of Visual 
and Performing Arts, currently 
spread over six locations across 
the campus. 

The integrated complex will 
include a 750-seat main the-
ater, a 250-seat recital hall, the 
university’s 250-seat Dusty Loo 
Bon Vivant Theatre, 100-seat 
Osborne Theatre and Gallery 
of Contemporary Art. 

“After having worked with 
Semple Brown Design on the 
development of our program 
plan for this project back in 
2001, as well as multiple revi-
sions since then, we are excited 
to have them help us complete 
our work together over the last 
14 years,” said UCCS Executive 
Director of Facilities Services 
Gary L. Reynolds, PE. “Our 
longstanding relationship has 

proven to be of enormous ben-
efit to the university.” 

“Our commitment to the 
UCCS's Visual and Perform-
ing Arts Department has been 
unwavering for many years, 
so we are thrilled to have this 
opportunity to help further the 
university's vision,” said Chris 
Wineman, principal of Semple 
Brown Design. “This new facil-
ity will make a timeless mark 
on this growing campus.”

Semple Brown leads a team 
of consultants, including New 
York, N.Y.-based H3 Hardy Col-
laborative (design architect), 
San Francisco-based Auerbach 
Pollock Friedlander (theater 
consultant), Norwalk, Conn.-
based Jaffe Holden (acoustical 
consultant), Lakewood-based 
Martin/Martin (structural 
engineer), Wheat Ridge-based 
ME Engineers (mechanical/
electrical/plumbing engineer), 
Colorado Springs-based Tapis 
Associates (landscape archi-
tect), Wilson & Co (civil engi-
neer), Denver-based Group14 
(sustainability consultant), 
and Washington, D.C.-based 
George Sexton Design (lighting 
design). The construction man-
ager is Denver-based J.E. Dunn 
Construction and the project 
will be built in multiple phases 
as enrollment grows and fund-
ing becomes available.s

White Construction Group 
starts Emerson Street project

White Construction Group 
recently began construction on 
the Emerson Street Rowhouses.

The general construction 
firm teamed with Meridian 105 
Architecture and 1310 Emer-
son Development LLC on the 
project at 1310 Emerson St. in 
Denver.

The Emerson Street Rowhous-
es will comprise a 17,531-square-
foot building with eight three-
story row homes. 

Construction will consist of 
site work, utilities, foundation, 
framing, exterior enclosure and 
finish, interior finish and build-
ing systems. 

SlaterPaull designs CSU 
Pueblo classroom building

Construction is under way on 
a new three-story, 39,000-square-
foot general classroom building 
on Colorado State University’s 
Pueblo campus.

SlaterPaull Architects de-
signed the building, which will 
be the first anchor on a planned 
east-west paseo development 
identified in the campus master 
plan.

The first two floors of the new 
building will offer a variety of 
classroom spaces, including 
two 135-person tiered lecture 
auditoriums, two tiered 75-seat 
lecture classrooms, four 50-seat 
classrooms, computer labs and 
student meeting spaces. The 
third floor will include faculty 
offices and the Resource Devel-
opment Center.

The team also includes Paul 

Wember as owner’s represen-
tative and GH Phipps as con-
struction manager/general con-
tractor. The building is targeting 
LEED Gold certification. 

“We are grateful to be 
involved in the design for the 
new general classroom build-
ing at CSU Pueblo. It was the 
university’s goal to design a 
building that provided a first-
class experience to all incom-
ing freshmen,” said Jennifer 
Cordes, AIA, LEED AP, prin-
cipal, of SlaterPaull Architects. 
“We are confident that the new 
facility will help the universi-
ty accommodate its goals and 
growth plans, while providing 
progressive and flexible learn-
ing and teaching environments 
for the students and faculty.” 

Work starts on bridge 
beautification project 

The Central Platte Valley 
Metropolitan District has start-
ed improvements to Denver’s 
Millennium Bridge.

Work is slated to be complete 
in July.

The renovation, funded 
almost completely by savings 
from street infrastructure, aims 
to improve pedestrian accessi-
bility to the new light-rail plaza 
and make lighting improve-
ments to further illuminate the 
bridge’s design. 

BuildMark is the construc-
tion manager, Kiewit Building 
Group is the general contractor, 
Shears Adkins Rockmore is the 
architect and Clanton and Asso-
ciates is designing the lighting 
for the $1 million project. 

“The Millennium Bridge is 
not only one of downtown 
Denver’s most iconic land-
marks, it is an important thor-
oughfare between downtown, 
Riverfront Park and the Lower 
Highlands,” said Amy Cara, 
president of the metro district. 
“This renovation will make 
that pedestrian access more 
seamless and ensure the bridge 
remains in good condition and 
an icon in Denver for years to 
come.”

The team will expand and 
reorient the bridge’s east stair-
case, creating more fluidity 
and access to the transit hub 
at Union Station, which will 
improve circulation on the 
bridge. A third of the cost will 
be dedicated to upgrading to 
LED lighting, which will pro-
vide brighter and clearer light-
ing and energy efficiency and 
will allow the use of colored 
lights throughout the year. It 
also will substantially reduce 
light pollution.

Saunders, SlaterPaull 
celebrate Valor project

Saunders Construction and 
SlaterPaull Architects recently 
celebrated the groundbreaking 
of Valor Christian High School’s 
Valor Center for Culture and 
Influence.

The building will be an 
83,000-square-foot visual and 
performing arts building and 
extension of the school’s exist-
ing preparatory campus.

The two-story building, which 
will serve as a school and com-
munity asset, will increase the 

number of total teaching spaces 
at Valor from 55 to 75 with 22 
spaces tailored for specialized 
instruction in arts and media. 
The facility also will house a 
715-seat auditorium. 

The architecture for the arts 
center is designed to comple-
ment the traditional brick and 
stone character of the existing 
campus. Spaces such as the 
main lobby, art galleries, bistro 
and event lobby will connect 
either directly or visually with 
the outdoor quads on campus, 
allowing students to easily 
migrate between buildings.

“Our role as architect for the 
project is to blend the new Valor 
Center with the existing cam-
pus, while delivering innova-
tive and highly creative spaces 
to allow students to explore the 
arts in a unique learning envi-
ronment,” said Adele Willson, 
AIA, LEED AP, principal, Slat-
erPaull Architects.

The design and construction 
team for The Valor Center is led 
by SlaterPaull Architects and 
Saunders Construction Inc., 
which designed and built the 
academics building, athletics 
building, stadium and chapel 
at Valor.

The Valor Center is targeting 
LEED Gold certification. 

The school is located at 3775 
Grace Blvd. in Highlands 
Ranch. 

Work starts on Action 
Center phased expansion

The Action Center, together 
with Pinkard Construction and 
Ewers Architecture, recently 

broke ground on the new Pro-
gram Services Building, the first 
phase of the Action Center’s 
three-phased, multiyear expan-
sion project. 

The Action Center is a human-
service, nonprofit organization 
that offers a comprehensive 
range of services to struggling 
residents of Jefferson County 
and the homeless.

Phase I will comprise the ren-
ovation of the 12,600-square-
foot Cottonwood Plaza I 
office building at 8745 W. 14th 
Ave. in Lakewood. Work will 
include not only installation of 
a stairway, elevator and loading 
dock/receiving area but also 
the gutting of the first floor and 
its build-out into a food and 
clothing distribution facility. 

The second floor will be ren-
ovated to include new office 
space, a kitchen/break room 
and conference room. 

The project also includes 
new rooftop mechanical units 
and associated ductwork, new 
plumbing systems, new electri-
cal service and a distribution 
system. Construction is sched-
uled to be complete in late fall. 
Estimated construction cost is 
$2.1 million. 

The facility is located adjacent 
to the Action Center’s current 
facility. When complete, the 
project is designed to serve to 
those in need for the next 20 
years.

Phases two and three of the 
project will address efficiencies 
and renovations in two other 
Action Center campus build-

Kephart wraps schematic design of Alexan Uptown

The 12-story Alexan Uptown is the tallest building designed to date by Kephart. 

Please see CDE News, Page 38
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The American Council of Engi-
neering Companies of Colorado 
announced its 2014-2015 board 
officers: Peter Monroe, PE, Mon-
roe & Newell Engineers Inc., will 
serve as president; Marvinetta 

Hartwig, PE, 
Hartwig & 
Associates, 
will serve as 
vice president; 
and Elizabeth 
Stolfus, PE, 
Stolfus & 
Associates 
Inc., will serve 
as secretary-
treasurer.

Rob Refvem, PE, Felsburg Holt 
& Ullevig, former council presi-
dent, will serve as the council’s 
national director on the ACEC 
national board of directors. 

Directors newly elected to 
ACEC/CO’s board were: Craig 
Watts, PE, MKK Consulting 
Engineers; Matt Schlageter, PE, 
Martin/Martin Inc.: and Frank 
Kohl, PLS, Lamy Rynearson & 
Associates.s 

Scott Ondik, PE, returned to 
Swanson Rink as manager of 
security systems.

Ondick is a registered Profes-
sional Electrical Engineer and 
Certified Protection Professional. 

He also holds 
a U.S. Depart-
ment of 
Defense secu-
rity clearance 
and an Access 
Control Super-
visor Certifi-
cate. 

His experi-
ence includes 
access control, 

biometrics, intrusion detection, 
perimeter protection, video sur-
veillance, video analytics, asset 
protection and high-level security 
system design. 

Allen Smith also returned to 
the firm, joining the mission criti-
cal group. Smith graduated with 
a bachelor’s degree in electrical 

engineering 
from Colo-
rado Technical 
University. 
Smith also is a 
Navy service 
member with 
diverse electri-
cal operating 
experience. 
He will focus 
on designing 

highly reliable electrical systems 
for Swanson Rink’s data center 
clients IBM and Comcast.s 

Tryba Architects recently pro-
moted nine members of the firm’s 
professional team, including Jef-
frey Smith, AIA, LEED AP, and 
Scott Halpin, AIA, to associate 
principals.

Smith, who has degrees in biol-
ogy and microbiology, specializes 
in project analysis, working on a 
range of complex projects, includ-
ing AIMCO’s national redevelop-
ment portfolio. Halpin manages 
many of the firm’s largest proj-
ects, including History Colorado 

Center, Colorado Springs Fine 
Arts Center and numerous transit 
and mixed-use developments. 

Jeremy Bieker, AIA, LEED AP, 
and Leah Hanke, AIA, were pro-
moted to senior associates. Bieker 
and Hanke joined the firm as 
intern architects in 1999 and 2003, 
respectively, and have worked 
on a variety of the firm’s projects, 
including The Crawford Hotel at 
Denver Union Station, 1900 Six-
teenth Street, the Denver Botanic 
Gardens and Colorado Center. 

Paul Bryant, AIA, LEED GA, 
Kathleen Fogler, AIA, Emmett 
Harrison, AIA, LEED AP, Tommy 
Matthews, member AIGA, and 
Roxanne Torrez were promoted 
to associates.

Bryant leads the firm’s grow-
ing residential studio and Fogler 
heads the firm’s efforts on the 
long-term planning for the full 
development of Denver Interna-
tional Airport’s 53-square-mile 
footprint. 

Harrison specializes in the 
firm’s use of technology to realize 
more “intelligent and thoroughly 
integrated design” and Matthews 
directs the firm’s graphics and 
environmental design studio. Tor-
rez leads the company’s adminis-
trative team, coordinating every 
aspect of the 35-member firm’s 
scheduling, production and orga-
nizational protocols.s 

Nate Kugler and Clint Schmitz 
recently were promoted to part-
ners at i2 Construction LLP, 
which grew the firm’s leadership 
team to five partners. 

Kugler and Schmitz join Allan 
Fries, Scott Farrell and Michael 

Renella as 
partners at i2.

Kugler, who 
also serves 
as a senior 
project man-
ager, has a 
12-year tenure 
with the firm, 
where he has 
led many of 
the company’s 

largest and most challenging proj-
ects. Previously he worked as a 
project manager and superinten-

dent. 
Schmitz 

has served 
as director 
of business 
development 
for the firm 
for five years. 
He has local 
market knowl-
edge and 
relationships 

with architects and real estate 
professionals.s 

Linda Kelly, proposal manager 
for Martin/Martin Inc., earned 
the designation of Certified Pro-
fessional Services Marketer by the 
Society of Marketing Professional 
Services. 

CPSMs are recognized as hav-
ing the experience and knowl-
edge to generate profitable busi-
ness in the architectural, engineer-
ing and construction marketplace. 
To achieve the designation, certi-

fication can-
didates must 
meet edu-
cational and 
experience 
requirements, 
pass a written 
examination 
and pledge to 
abide by the 
CPSM Code 
of Ethics. s

Shawn Donohoe was named 
business development manager 
for Catamount Constructors 
Inc.’s Colorado operations.

In this position, Donohoe will 
focus on business development 
activities for retail, senior living, 
student housing and multifam-
ily markets. The firm’s Colorado 
office manages a variety of proj-

ects through-
out the West-
ern United 
States, includ-
ing Legacy 22, 
a multifam-
ily project 
for Legacy 
Partners, five 
projects with 
Spectrum 
Retirement 

Communities across the U.S., a 
restaurant concept and 10th proj-
ect for Tavern Hospitality Group 
and two Children’s Learning 
Centers in Nevada. 

Prior to joining Catamount, 
Donohoe was the southwest mar-
keting leader for DLR Group in 
Denver, where he was responsible 
for business development and 
marketing activities for five offices 
in the Southwest. Previously, he 
was the owner and principal of a 
development organization based 
in Florida. 

Donohoe has a bachelor’s 
degree in history and political 
science from the University of 
Kansas.

The firm also made a number 
of additional new hires, includ-
ing Allen Rutherford, LEED AP, 
who joined the firm as a project 
manager.

He has more than 20 years 
of project management skills 
and has a Bachelor of Science in 
engineering, technology, construc-
tion and contract engineering 
technology from the New Jersey 
Institute of Technology. His focus 
will be on the retail market and 
his first project with the firm is the 
ground-up construction of two 
Brakes Plus locations in Nebraska. 

Dean Owens, Earl Elkins, Sean 
Wynne, Dennis Weisacosky and 
John Bauer joined the firm as 
superintendents. Owens has more 
than 20 years of experience in 
construction and site construction 
management. He has a Bachelor 
of Science in construction technol-
ogy from Louisiana State Univer-
sity. Owens’ first project with the 
company is the Mill Creek Station 
project in Louisville, Ky. 

Elkins brings to the firm exten-
sive experience in orchestrating 
multimillion-dollar projects in the 
multifamily, senior housing, office 
and retail markets. Elkins first 
project is the Legacy 22nd project 

in downtown Denver.
Wynne has more than 22 years 

of combined experience in the 
construction industry as a proj-
ect engineer, project manager 
and superintendent. He has a 
bachelor’s degree in construction 
science and management from 
Kansas State University. Wynne’s 
first Catamount project is the Les 
Schwab Tire Center in Lakeside. 

Weisacosky joins the firm with 
21 years’ experience managing 
the on-site activities of projects in 
the restaurant, multifamily and 
retail markets. He has a Bachelor 
of Science in construction science-
management technology from 
Central Missouri State University. 
Currently, he is working on the 
Jim and Nick’s BBQ in Denver. 

Bauer has 21 years of experi-
ence in commercial construction 
management with a range of 
experience in the industrial, retail, 
multifamily, restaurant and edu-
cation markets. He is working on 
the Tractor Supply in Buena Vista.

Additionally, Jonathan Clar-
leson joined the operations team 
as a project engineer. He has a 
Bachelor of Science in business 
economics from the University of 
Arizona and currently is attend-
ing school for Construction Qual-
ity Management for Contractors. 
He is working on the Brakes Plus 
stores in Nebraska and the Green 
Valley Ranch Beer Garden in 
Denver.

Jeffrey Farrow joined the esti-
mating team. Farrow has a Bach-
elor of Science in construction 
management from Colorado State 
University.s 

Alex Donkle, LEED AP BD+C, 
project consultant with D.L. 
Adams Associates, recently 
passed the LEED exam and now 
is a LEED Certified Accredited 
Professional Building Design + 
Construction professional. 

Donkle graduated from Purdue 
University with a Bachelor of Sci-
ence in acoustical engineering. He 
has experience with all aspects of 
acoustics, from sound isolation 
and room acoustics, MEP noise 
and vibration control to sound 
reinforcement system design and 
environmental noise assessment 
and abatement. He also works 
with audiovisual systems design 
and IT/network infrastructure. 

His current projects include 
Farrington High School, a $15 
million auditorium renovation in 
Honolulu, which includes theat-
rical lighting, AV system design, 
room acoustics, and MEP noise 
control, and Walker High School 
Camp in South Korea, a $48 mil-
lion project including AV system 
design, LEED acoustics and 
MEP noise control.s 

Adolfson & Peterson Con-
struction recently added to its 
project management and precon-
struction teams: Rob Hudson 
and Don Wells joined as senior 
superintendents.

Hudson, LEED AP BD+C, has 
more than 35 years of experience 
with a total portfolio of more 
than $750 million in construc-
tion. He has experience man-

aging field 
activities on 
large-scale, 
high-profile 
projects val-
ued between 
$50 million 
and $100-plus 
million. 

He is a 
proponent of 
sustainability 

and his project history includes 
the first LEED-certified school in 
the state of Colorado and Phase I 
and II of the National Renewable 
Energy Laboratory’s LEED Plati-
num Research Support Facility. 
Currently, Hudson is focused 
on preconstruction activities 
for CoBank Center, an 11-story 
Class A commercial office tower 
being developed in Greenwood 
Village. 

Wells also has more than 35 
years of experience. Currently, 
he is leading A&P’s field man-

agement 
effort for 
the Morgan 
County 
School Dis-
trict’s multi-
school sum-
mer renova-
tion projects 
at six different 
schools.

Brian 
Schumacher also joined the firm 
as project engineer. He has more 
than 10 years of experience in 
a variety of construction roles, 
including estimating, project 
management and superinten-
dent. He comes to the firm from 
a large, California-based heavy 
civil contractor. Schumacher 
will support the firm’s CoBank 
Center team and participate 
in the firm’s in-house project 
management mentor-protégé 
program.s 

Chris Offe was named qual-
ity control manager for Colo-
rado and Wyoming at Parsons 
Brinckerhoff.

In his new position, Offe will 
be responsible for establishing 
and managing a total quality 

management 
system for 
documents 
produced 
by the firm, 
including 
engineering, 
planning, 
environmen-
tal and other 
technical 
work. 

Previously a principal techni-
cal specialist, Offe has been with 
the firm for more than 23 years. 
He has worked on highways, 
bridges, airports, dams and 
other large-scale construction 
projects throughout the Western 
United States and Puerto Rico. 
Offe’s expertise includes project 
management, project controls, 
contract administration, con-
struction inspection and materi-
als testing.s
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DIRECTORY

CONTRACTORS 
Adolfson & Peterson 
Construction

Alliance Construction 
Solutions 

The Beck Group

Boots Construction Company 

Brinkmann Constructors

Bryan Construction Inc.

BVB General Contractors

Calcon Constructors, Inc.

Catamount Constructors

dcb Construction 
Company Inc.

Drahota Commercial Inc.

Dunn Project Solutions

Facilities Contracting Inc.

FCI Constructors Inc.

Foothills Commercial Builders

Fransen Pittman General 
Contractors

GE Johnson Construction 
Company

GH Phipps Construction 
Companies

Golden Triangle 
Construction Inc.

Haselden Construction LLC

HITT Contracting, Inc.

Howell Construction

Hyder Construction 

J.E. Dunn Construction 

JHL Constructors Inc.

Jordy Construction

Kiewit

Krische Construction

Martines/Palmeiro 
Construction

Maxwell Builders, Inc. 

Mortenson

Mosaic Construction Group 

MW Golden Constructors

Palace Construction Co. Inc.

Panattoni Construction, Inc.

PCL Construction Services

Pinkard Construction Company

Premier Specialty Contractors 

Provident Construction

RJM Construction 

Roche Constructors Inc.

Saunders Construction Inc.

Shaw Construction

Swinerton Builders

Taylor Kohrs

The Neenan Company

The Weitz Company 

Tower One Construction

Turner Construction

The Vertex Companies, Inc. 

W.E. O’Neil Construction 
Company

White Construction Group

PROJECT  
MANAGEMENT
Catalyst Planning Group

CBRE

CenterPoint Integrated 
Solutions, LLC

Dunakilly Management Group

Facilities Contracting, Inc.

Fitzmartin Consulting

Sundance Project Management

TENANT FINISH
Bryan Construction Inc. 

EJCM Construction 
Management

Facilities Contracting, Inc.

Foothills Commercial 
Builders Inc.

HITT Contracting, Inc. 

Howell Construction 

InWard-Charles Construction 
Services, Inc. 

Jordy Construction

Kennerly Construction 

Martines/Palmeiro 
Construction

Max Construction, Inc.

Mosaic Construction Group 

Provident Construction

Swinerton Builders

The Vertex Companies, Inc.

ARCHITECTS
Acquilano Leslie Inc.

Anderson Mason Dale 
Architects

Barber Architecture

The Beck Group

BURKETTDESIGN INC.

Coover-Clark & Associates Inc.

Davis Partnership Architects 

DLR Group

EJ Architecture, PLLC 

Fentress Architects

Gensler

Godden|Sudik Architects

Grey Wolf Architecture

H+L Architecture

HOK Group 

Humphries Poli Architects P.C.

jigsaw design

IA – Interior Architects

Intergroup Architects

JG Johnson Architects, P.C.

KEPHART 

klipp.gkkworks

KTGY Group 

LAI Design Group

Lantz-Boggio Architects P.C.

MOA ARCHITECTURE

O’Bryan Partnership, Inc., 
Architects – A.I.A. 

OZ Architecture

PageSoutherlandPage

RNL

Roth Sheppard Architects

Rowland + Broughton 
Architecture & Urban Design

SLATERPAULL ARCHITECTS

Tryba Architects

Van Meter Williams 
Pollack LLP

Venture Architecture

ENGINEERS
68West, Inc.

Baseline Engineering Corp.

Beaudin Ganze Consulting
Engineers Inc.

CenterPoint Integrated
Solutions, LLC

Kimley-Horn and  
Associates, Inc. 

Martin/Martin Consulting 
Engineers

Matrix Design Group

McGlamery Engineering Group

MDP Engineering Group, P.C. 

M-E Engineers Inc.

M.E. Group Inc.

MEP Engineering, Inc. 

Merrick & Company

MKK Consulting Engineers Inc.

Monroe & Newell 
Engineers Inc.

S.A. Miro, Inc. 

Shaffer-Baucom 
Engineering & Consulting

Silvertip Integrated 
Engineering Consultants 

Vision Land Consultants Inc.

LANDSCAPE 
ARCHITECTURE
AECOM

Consilium Design, Inc. 

Davis Partnership Architects 

H+L Architecture

HOK Group 

LAI Design Group 

Land Elements, Inc.

Norris Design

Plan West Inc.

Stanley Consultants

studioINSITE

INTERIOR 
DESIGN
Acquilano Leslie Inc.

Barber Architecture

Bechta Group, Ltd. (BGL) 
Facilities Consultants

BOX Studios

BURKETTDESIGN, INC.

Davis Partnership Architects 

Davis Wince Ltd. Architecture

DLR Group

Elsy Studios 

Gensler

Grey Wolf Architecture

H+L Architecture

Jean Sebben Associates, LLC.

Keeney Design

Kieding Office Architects

Kimberly Timmons Interiors

klipp gkkworks

OZ Architecture

Planning Solutions

RNL

Tenant Planning Services

Venture Architecture

OFFICE 
FURNITURE
Canter & Associates

Citron WorkSpaces

Contract Furnishings, Inc. 

Corporate Environments

ELEMENTS

Everything for Offices 

Haworth

Jordy|Carter Furnishings

Knoll Office Furniture

Office Scapes

Source Four Interior Elements

TEAMMATES

Workplace Resource
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visit www.crej.com and click on “Industry Directory”
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PROJECT OF THE WEEK • CONSTRUCTION

GH Phipps completes 
Canyon View Medical Plaza

A bout 400 people attended an April 17 open house marking the opening of 
the Canyon View Medical Plaza, which was built by GH Phipps Construc-
tion Companies in partnership with Sun King Management Group of Grand 

Junction.
 The two-level, 87,000-square-foot, $22 million project was developed by Devel-
opment Solutions Group, in conjunction with physicians with offices in the MOB, 
and with Community Hospital. Several years ago, the hospital purchased 40 acres 
on the northwest side of Grand Junction in anticipation of an eventual move from 
its downtown location. Boulder Associates Architects designed Canyon View, which 
houses nine health care providers, including centers devoted to women’s health 
care, imaging, urgent care, surgery, obstetrics and gynecology, urology, and ortho-
pedics.
 Phipps has worked with Development Solutions Group on projects including Red 
Rocks Medical Center, Lincoln Medical Center, The Center at Lincoln Skilled Nursing 
Facility, and The Urology Center of Colorado.

 
PROJECT OF THE WEEK • INTERIOR DESIGN

DLR Group designs eclectic vibe
for Ping Identity Corporation

P ing Identity Corporation needed its new downtown Denver home to show-
case its unique culture and support a fantastic work environment – all in a 
fast-track design and construction schedule of less than four months.

Our design solution began with a workshop session to distill its style and goals into 
a unified vision. The result, dubbed eclectic vibe, is a funky, unique, innovative and 
comfortable workplace, infused with Ping’s own style. The new 20,00-square-foot 
space is an inviting mix of raised areas to break up the large two-story volume of 
space, flying lights to help define areas, and a large-scale, custom graffiti graphic 
contributing to the fun energy of the space. Elegant conference rooms were de-
signed with a simple aesthetic, while break areas round out the design in a stain-
less steel palette with sleek furnishings and all the comforts of home.

 
PROJECT OF THE WEEK • CONSTRUCTION

The Neenan Co. builds CSU's
Powerhouse Energy Campus

W ith its large independent energy labs, the Powerhouse Energy Campus is 
one of the nation’s top academic laboratories and has positioned Colora-
do State University as a world leader in developing large-scale solutions 

to global energy dilemmas. The project, which is located in Old Town Fort Collins, 
experienced a physical renaissance that maintained the building’s historical legacy. 
The expansion-renovation project focused on how the lab’s environment can serve 
as the building’s own engine. The facility also houses incubator space in the Center 
for the New Energy Economy. 
 The facility features flexible and collaborative spaces with economical operat-
ing costs, while the existing building serves researchers and students alike. The 
total project spans 150,000 square feet and is pursuing LEED Platinum certification 
through Neenan’s design-build process.
 “[It’s] the lowest-cost LEED Platinum building in the country,” said Dr. Bryan Will-
son, director at Powerhouse Energy Campus and program director at the Advanced 
Research Projects Agency – Energy.

 
PROJECT OF THE WEEK • CONSTRUCTION

A&P tops out new PK-12 school
for Otis School District

O n April 22, Adolfson & Peterson Construction celebrated the “topping out” con-
struction milestone on the new PK-12 school for the Otis School District. This 
event signifies the building reaching its final height by placing the last beam on 

top of the 70,000-square-foot structure located at 518 Dungan St., in Otis, Colo. 
 This new $17 million PK-12 facility will replace and consolidate the current separated 
elementary, junior and high school buildings. An existing preschool built in 2009 as an 
addition to the current elementary school will remain and be incorporated into the new 
building. Preconstruction on this phased project began in May 2013 and construction is 
set to be completed by December 2014; it is being funded through the Building Excel-
lent Schools Today (BEST) program. 
 The building was designed by Wold Architects and Engineers and is pursuing LEED 
Gold Certification. Sustainability features include a geothermal system, incorporated 
natural lighting and construction methods using recycled and local materials.
 Along with the building and design team, the entire school and the school board 
members attended the celebration. Students signed the steel beam before it was placed 
by crane to the top of the building.
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Denver Mayor Michael B. Han-
cock has joined the Colorado Dis-
trict Council of Urban Land Insti-
tute in encouraging minorities 
and women wanting to further 
their careers in real estate and 
real estate development to apply 
for the 2014 Real Estate Diversity 
Initiative.

Started in 2009, REDI is a part-
nership between the Denver 
Office of Economic Development 
and ULI Colorado.

The goal of the program is to 
help increase awareness of oppor-
tunities in the real estate indus-
try among women and minor-
ity groups. Over the past four 
years, REDI has introduced 140 
individuals to real estate devel-
opment principles, concepts and 
implementation strategies. 

“Real estate and real estate 
development are a major compo-
nent of any city’s economic devel-
opment foundation,” Hancock 
said. “Denver will have more 
opportunity to better serve our 
diverse communities by build-
ing out a more diverse real estate 
professional body. This program 
will help drive toward that goal.”

In 2013, students worked with 
real estate developers, architects, 
land-use and site-planning pro-
fessionals and real estate finance 
experts to craft development con-
cepts for two sites on the West 
Colfax Avenue corridor in Den-
ver. At the final class, the three 
groups presented their projects 
and enumerated what they had 
learned through the process. This 
year the initiative moves to a site 

in the Westwood neighborhood 
near the Morrison Road Corridor.

REDI is supported by six spon-
sors, including Greenberg Traurig 
LLP; the Colorado Housing and 
Finance Authority (CHFA); PCL 
Construction; Denver Housing 
Authority; Urban Land Conser-
vancy; and Wells Fargo. The 2014 
program involves returning men-
tors Ismael Guerrero of DHA, 
Doug Elenowitz from Raindrop 
Partners and Elli Lobach of Hol-
land Partners. They will be joined 
by new mentor Tony Pickett from 
Urban Land Conservancy. The 
program will name two addi-
tional mentors soon.

“This has become an integral 
program for ULI Colorado. Over 
its four successful years, REDI 
set the stage for the development 

of similar programs at district 
councils across the nation as part 
of ULI’s National Diversity and 
Inclusion Program,” said ULI 
Colorado Chair Kirk Monroe.

The program is open to minori-
ties and women, who have some 
knowledge of real estate con-
cepts. The application process 
involves completing a detailed 
questionnaire about the poten-
tial participant’s background, 
knowledge and experience in the 
industry and goals for involve-
ment in the program. 

There is no cost to apply for 
the program. Participants select-
ed will be required to pay $250 
prior to the start of the session 
and commit to 100 percent par-
ticipation, which includes two 
meetings each month, in addition 
to other small group work ses-
sions with class members. Upon 
completion each protégé receives 
a certificate of completion and 
a one-year membership in ULI 
Colorado. In addition to the 
membership, the mentoring, net-
working and expertise involved 
in the program is valued at more 
than $15,000 for each participant. 
Continuing education real estate 
credits also are available to par-
ticipants holding a real estate 
license.

Applications may be found at 
colorado.uli.org or can be picked 
up at the OED office at the Wel-
lington Webb Municipal Office 
Building, 201 W. Colfax Ave. The 
application deadline is 5 p.m., 
Monday June 16.s

Denver Office of Economic Development

 OED, ULI taking applications for REDI program

The Thornton Office of Eco-
nomic Development is now 
accepting applications for its 
Business Improvement Grant 
program. 

Grants help businesses fund 
indoor, outdoor and equipment 
improvements that will result 
in the creation and retention of 
jobs, increased sales revenue 
and increased capital invest-
ment in Thornton facilities.

BIG primarily is a matching-
funds program that provides 
up to $30,000 for exterior busi-
ness improvements, $20,000 
for interior business improve-
ments and $20,000 for equip-
ment purchases.

Applications are available 
at www.businessinthornton.
com. The deadline to apply 
for 2014 grants is July 31 and 
once improvements are com-
plete and conditions have been 
met, the applicant is eligible for 
reimbursement.

The program is administered 
by the Thornton Office of Eco-
nomic Development. 

Updates…
n The city of Thornton 

held its 27th annual Business 
Appreciation Event, which 
recognized five businesses for 
their outstanding contributions 
to the community.

Scudder Press, 565 Russell 
Blvd., was recognized with the 
Entrepreneurial Spirit Award, 
which recognizes a small 
Thornton business that has 
show ingenuity, effort or has 
made a significant impact on 
the community. 

Cabela’s earned the Retailer 
of the Year Award. The retailer, 
located at The Grove Shopping 
Center, 14050 Lincoln St., was 
recognized for showing excel-
lent customer service, unique 
product/service offerings and 
has improved the retail experi-
ence for Thornton customers. 

The Company on the Move 
Award was presented to The 
Women’s Health Group, 9195 
Grant St., for demonstrating 
a solid success pattern and/

or tremendous growth poten-
tial, expanding lines of busi-
ness through innovation and 
improved processes. 

The Industrial/Office Proj-
ect of the Year was awarded 
to Corinthian Colleges Inc., 
North Valley Tech Center, 500 
84th Ave. Thornton’s Office of 
Economic Development selects 
the award. It recognizes a pri-
mary business in Thornton 
that has demonstrated growth, 
innovation and/or significant 
potential. Corinthian Colleges 
opened its call center opera-
tions in late 2013 and will ulti-
mately employ 500 people in 
Thornton. 

Papa Mazzotti’s, 2252 Lake 
Ave., was awarded the Peo-
ple’s Choice Award. The award 
recognizes a Thornton business 
that has made an impression 
on the Thornton community 
and was selected by a popular 
vote of residents, employees 
and visitors to Thornton. s

Thornton Office of Economic Development

 Thornton accepting applications for business grant program

Economic Development News

writing the rules are not yet 
final but include the following 
provisions:

• Licenses are to be 
renewed annually.

• Eight hours of continuing 
education are required each 
year.

• A licensee may request 
that their license be inactivat-

ed. However, inactive licenses 
must be renewed annually. 

• Expired licenses may be 
reinstated within one year of 
expiration. After that time it 
is necessary to undergo the 
process as a new applicant to 
get re-licensed.

For more information on 
upcoming licensing require-
ments, please refer to Part 
10, Article 61 of Title 12 

C.R.S. and the Colorado 
Division of Real Estate web-
site, dora.colorado.gov/dre. 

This article is intended for 
general information purposes 
only and should not be con-
strued as legal advice. Please 
contact a competent attorney 
to discuss any specific issues 
you may have with respect 
to the legislation and regula-
tions discussed herein.s

IREM
Continued from Page 26

‘Denver will have 
more opportunity 
to better serve our 

diverse communities 
by building out a 
more diverse real 

estate professional 
body. This program 

will help drive 
toward that goal.’  

– Mayor Michael B. Hancock

For complete contact information, links and 
Key Facts, visit our Web site, www.crej.com.

Adams County Economic Development

Arvada Economic Development Association

Aurora Economic Development Council

Boulder Economic Council

Brighton Economic Development Corporation

City and County of Broomfield

Castle Rock Economic Development Council

City of Centennial

Colfax Business Improvement District

Colorado Springs Regional Business Alliance 

City of Commerce City

Denver Office of Economic Development 

Denver South Economic Development Partnership

Downtown Denver Partnership Inc.

City of Englewood Community Development Dept.

Town of Erie

Federal Heights Redevelopment Agency

Grand Junction Economic Partnership

City of Greenwood Village

Jefferson County Economic Development Corp.

City of Lafayette

Lakewood Economic Development

City of Lone Tree

Longmont Area Economic Council

City of Louisville 

Metro Denver Economic Development Corporation

Northern Colorado Economic Development Corp.

City of Northglenn

Northwest Douglas County EDC 

Town of Parker 

Pueblo Urban Renewal Authority 

Rifle Regional Economic Development Corp. 

City of Thornton Office of Economic Development

Town of Superior

Westminster Economic Development

City of Wheat Ridge

Wheat Ridge 2020

Town of Windsor

For information regarding appearing  in the EDC Profile 
Section, please contact Jon Stern at 303.623.1148

Economic 
Development

Councils Directory

Economic 
Development

Councils Directory

http://www.signatureflip.com/sf01/article.aspx/?i=2209
http://www.crej.com/
http://www.signatureflip.com/sf01/article.aspx/?i=2227
http://www.signatureflip.com/sf01/article.aspx/?i=2228
http://www.businessinthornton/


Page 38 — COLORADO REAL ESTATE JOURNAL — May 21-June 4, 2014

ings and a homeless shelter. 

A&P tops out Otis 
School District building

Adolfson & Peterson Con-
struction recently celebrated the 
topping out for the new PK-12 
school for the Otis School Dis-
trict.

The 70,000-square-foot build-
ing is located at 518 Dungan St. 
in Otis.

The $17 million PK-12 facility 
will replace and consolidate the 
currently separated elementary, 
junior and high school buildings. 
An existing preschool, built in 
2009 as an addition to the current 
elementary school, will remain 

and be incorporated into the new 
building.

Preconstruction on the phased 
project began in May 2013 with 
construction to be complete by 
December. The project was fund-
ed through the Building Excel-
lent Schools Today project.

Wold Architects and Engineers 
designed the building, which is 
slated for LEED Gold certifica-
tion. Green features include a 
geothermal system, natural light-
ing, and using recycled and local 
materials during construction. 

Fountain-Fort Carson district 
picks Bryan Construction

Bryan Construction was 
selected to build a new pre-
school for Fountain-Fort Carson 

School District 8 in Fountain.
The 30,000-square-foot facility 

will be adjacent to the district’s 
current administration building 
on Jimmy Camp Road.

Construction is anticipated to 
start in September with comple-
tion in July 2015. 

“We’ve been privileged to 
perform work for Districts 2, 
20 and 49, and we’re excited to 
get started for District 8,” said 
Doug Woody, Bryan’s project 
executive. 

Bryan Construction has pre-
viously built five Montessori 
schools for Hope Montessori 
Academy and Ranch Creek 
Elementary School in School 
District 20, and recently com-
pleted the new administration 
building for Harrison School 

District 2.
The project will be managed 

by Colin Leed. Brian Holt, a vet-
eran of educational construc-
tion, will act as superintendent.

CRP Architects is designing 
the preschool. 

Five groups receive 
Dana Crawford Awards

Colorado Preservation Inc. 
recently awarded five Colorado 
preservation groups State Hon-
ors at the 24th annual Dana 
Crawford Awards. Additional-
ly, historic preservationist Ann 
Alexander Pritzlaff received the 
Award for Excellence in His-
toric Preservation. 

The 2014 Dana Crawford 
Awards coincides with the 

30th anniversary of Colorado 
Preservation Inc., the statewide 
organization dedicated to pro-
moting and advancing historic 
preservation throughout Colo-
rado.

Colorado Preservation Inc. 
honored Donna Warner Wilson 
and the Cherokee Ranch & Cas-
tle Foundation for preservation 
leadership; Eagle Valley Library 
District and Eagle County His-
torical Society for preservation 
leadership; Jefferson County 
Historical Commission for 
preservation leadership; The 
Koshares for preservation, 
stewardship and education; 
and The Source for preservation 
rehabilitation.s

CDE News
Continued from Page 32

Legislative

Federal tax policy plays 
a significant role in the 
commercial real estate 

development industry, which is 
why NAIOP, the Commercial 
Real Estate Development Asso-
ciation, is actively engaged with 
Capitol Hill on tax and other 
legislative issues important to 
the industry. 

NAIOP supports the goal of 
comprehensive tax reform that 
continues to incentivize invest-
ment and development, but in 
the absence of a comprehen-
sive overhaul, it’s critical that 
current tax policy be renewed 
so that investors and develop-
ers continue to take financial 
risk. Operating in an unsteady 
tax environment is unnerving, 
slowing long-term investment 
decisions that will create jobs 
and help grow the economy.

In Colorado last year, new 
development supported 29,000 
jobs and generated $3.7 billion 

to the state’s 
gross domes-
tic product, 
just a portion 
of the 2.3 mil-
lion jobs and 
$303.4 bil-
lion contrib-
uted nation-
wide. These 
n u m b e r s 
are trending 
upward and 
have poten-
tial to return 
to prereces-
sion levels, 

but tax policy indecision in 
Washington could impede that 
growth.

NAIOP and its 15,000 mem-
bers are committed to working 
with both houses of Congress 
to renew current tax provisions 
critical to commercial real estate. 
The Senate Finance Committee 
began considering a package 

last month and we expect the 
House soon will follow suit. 

Inside the beltway, the pro-
visions we’re supporting are 
called “tax extenders,” and 
although they may sound com-
plex, the simple fact is that their 
renewal results in the generation 
of contributions to the nation’s 
economy (in billions of dollars) 
and protects important market 
dynamics.

Among the most important 
extenders are leasehold depre-
ciation and brownfields reme-
diation expensing:

When a tenant leases space, the 
owner configures it to the user’s 
needs. These upgrades, called 
leasehold improvements or ten-
ant improvements, are depreci-
ated over 15 years. Without the 
renewal of this extender, which 
expired at the end of 2013, the 
depreciation schedule reverts to 
39 years – far exceeding typical 
lease terms and resulting in high 
capital costs for building own-
ers. The end result: disincen-
tive to renovate and modernize 
space for tenants.

Brownfields are previous-
ly contaminated sites that are 
remediated and prepared for 
future development. Until 2011, 
cleanup costs could be depreci-
ated during the year remedia-
tion occurred, which provided 
a developer increased capital 
at the front end of a project. 
NAIOP supports the reinstate-
ment of this extender and, to 
increase its usefulness, calls for 

Congress to include a “carryfor-
ward” provision that allows the 
deduction to be used in future 
years.

These two extenders, along 
with incentives to promote 
energy-efficient buildings and 
a New Markets Tax Credit, 
will go a long way in allow-
ing the development commu-
nity to have greater confidence 
in investing in development 
and redevelopment projects 
that grow our nation by creat-
ing jobs, contributing to econo-
mies and building the places we 
work, live and play.

NAIOP urges its members and 
all those within commercial real 
estate to join us in our efforts. 
We are optimistic that Congress 
will hear our collective voice, 
acknowledge the valuable con-
tributions of our industry, and 
pass this important legislation 
to give investors and developers 
assurance to move forward.s

NAIOP urges legislative support to renew tax provisions

Thomas J. 
Bisacquino

President and CEO, 
NAIOP, Washington, 

D.C.

www.naiop.org
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www.etkinjohnson.comEtkin Johnson Real Estate Partners  |  1512 Larimer Street, Suite 325  |  Denver, Colorado 80202  |  303.629.5212 

Aaron Johnson, Vice President Investments
303.223.0487
ajohnson@etkinjohnson.com 

2014
Product Types

All Product Types 
Industrial, Office, Retail, Multi-Family, Hospitality, Land

New Development or Infill 
Redevelopment Sites

Stabilized Assets and Value-Add 
Opportunities

Long-Term Hold of Well-Located, 
Quality Assets

Target Transaction Size of 
$10,000,000 to $50,000,000+

Please send all opportunities to:

Etkin Johnson’s 2014 acquisition criteria encompasses a wide range of opportunities along 
Colorado’s Front Range/Denver Metro Area including quality real estate for a long-term hold for 
all product types within most local submarkets. The target transaction size ranges from $10,000,000 
to $50,000,000+. Etkin Johnson Real Estate Partners is a locally owned and managed investor.

Acquisition Criteria

Pricing
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by John Rebchook
Griffis Residential recently 

paid $40.8 million for the 
288-unit City Lights apart-
ment community, which in 
two years will be a textbook 
example of a transit-orient-
ed development.

“The play on this is that 
it is right on a light-rail sta-
tion that will open in 2016,” 
said Jeff Hawks, who rep-

resented 
the seller, 
Embrey 
Partners 
of San 
Antonio, 
a l o n g 
with fel-
low ARA 
t e a m 
members 
D o u g 

Andrews, Terrance Hunt 
and Shane Ozment.

Griffis, which owns and 
manages more than 5,000 
Class A units along the Front 
Range and in Nevada, beat 
out about 20 other parties 
that wanted to buy City 
Lights, Hawks said. 

The new owner is renam-
ing it Griffis Fitzsimons 
South.

“Every single buyer want-
ed it because of the coming 
FasTracks station,” Hawks 
said.

It already had a lot going 
for it, he said.

“It’s near the Fitzsimons 
medical center, where thou-
sands of people work, and 
the new VA hospital is going 
to open in 2015, bringing 
another 2,500 jobs to the 
area,” Hawks said.

“Plus, it is very close to 
the Town Center in Aurora, 
and a lot of restaurants and 
retailers,” he said.

“City Lights also is a very 
nice community,” Hawks 
said.

“Embrey builds a very 
nice property,” he said.

“Actually, I think this may 
be the newest apartment 
community in Aurora,” 
Hawks said.

However, what is really 
going to bring City Lights to 
the next level is the coming 
light-rail station, he said.

“Once that opens, you will 
only be a few stops from 
the Denver Tech Center,” he 
said.

The light-rail station will 
make City Lights attrac-
tive to young couples who 
work in different parts of the 
metro area.

“Let’s say the husband 
works downtown and the 
wife works at Fitzsimons or 
the tech center. City Lights 
will be perfect for them.”

by Jill Jamieson-Nichols
United Properties keeps reel-

ing in tenants at Enterprise 
Business Center at Stapleton, 
prompting it to buy 24 acres 
of additional development 
ground.

The company recently start-
ed construction of a second set 
of Class A industrial buildings 
and already has preleased most 

of that space 
to two ten-
ants.

Workplace 
R e s o u r c e , 
the region’s 
only certi-
fied Herman 
Miller office 
f u r n i t u r e 
dealer, leased 
44 percent 

of a 91,960-square-foot build-
ing. Another tenant preleased 
a 106,586-sf building. Kevin 
Kelley, United Properties vice 
president, said he couldn’t 
divulge the name of the tenant, 
but industry sources say FedEx 
Express leased the building 

because construction of Fas-
Tracks’ East Rail Line is dis-
placing it from its facility in 
River North.

The buildings are scheduled 
for completion in November. 
The park’s first two buildings, 
whose tenants include Swire 
Coca-Cola USA (257,000 sf) 
and Tire Rack.com (126,450 sf), 
will be delivered this summer.

In all, United Properties has 
four buildings under construc-
tion at Enterprise Business 
Center, located southwest of 
Interstate 70 and Havana Street 
in Denver.

“We’ve preleased 600,000 of 
the 700,000-square-foot proj-
ect. That’s never happened in 
Denver before,” said Newmark 
Grubb Knight Frank broker 
Mike Wafer, who represents 
the owner with NGKF broker 
Tim D’Angelo.

“We’ve had a tremendous 
amount of activity at EBC, 
which spurred our acqui-
sition of additional land for 
more industrial development,” 
said Kelley. A 467,000-sf cross-

dock distribution building is 
planned for the site, which is 
immediately adjacent to the 
existing park. 

United Properties reportedly 
bought the land from Forest 
City Stapleton Inc. for $5.51 
million, or $5.10 per sf. A build-
ing permit should be in hand 
by mid-June. “We’re negotiat-
ing with four proposals right 
now for various sizes of the 

building. There continues to be 
strong activity,” said Wafer.

“The inventory is almost 
negligible in the market,” said 
Kelley, adding the central loca-
tion, ease of access and state-
of-the-art product have driven 
tenants to the business park. 
United Properties also was 
one of the first two industrial 
developers to start speculative 
industrial construction in this 
development cycle. 

“We were able to attract 
tenants that wanted to be 
close to central Denver,” said 
D’Angelo. “We were the first 
out of the ground, so we were 
able to attract a lot of that pent-
up demand.”

Minneapolis-based United 
Properties specializes in com-
mercial real estate development 
and investment. Its Colorado 
division develops industrial, 
retail and office buildings. The 
company’s investment group 
owns approximately 60 office, 
medical, industrial and retail 
assets in Minnesota, Wisconsin, 
Illinois and Colorado. s 

United Properties reels in tenants, buys land Griffis pays 
$40.8m for 
City Lights

by John Rebchook
Carolynne White always 

knew she would be a lawyer.
“When I was a little girl, 

I liked to argue and I knew 
big words, so everyone said 
I should be a lawyer,” said 
White, who recently was 
named the co-chair of the Real 
Estate Department of Brown-
stein Hyatt Farber Shreck LLP, 
one of the most high-profile 
and influential law firms in 
Denver.

At the law firm, about 75 
percent of her work is for pri-
vate clients and about 25 per-
cent is with municipal groups, 
such as cities and urban 
renewal authorities.

Some of the high-profile 
developments she has worked 
on have included two major 
redevelopments by Alberta 
Development Partners LLC, 
the 158-acre retail and resi-
dential mixed-use Cornerstar 
in Aurora and the redevelop-
ment of the Southglenn Mall 
into the Streets at SouthGlenn.

White also is working on 
the five-story, 153-unit Park 
Place Olde Town apartment 
community in Arvada and the 
redevelopment of the Foothills 
Mall in Fort Collins.

She also provided legal 
work on the Cherry Creek 
Corporate Center and CitySet 
Cherry Creek, two large devel-
opments in Glendale.

In addition, she has repre-
sented a number of national 
clients, from CBS Outdoor 
Inc., regarding land use for 

billboards, to Wal-Mart.
Her municipal work has 

taken her to 80 of the 274 cities 
in Colorado.

“My specialty is really infill 
redevelopment projects,” she 
said.

She typically tackles the 
tough ones.

“Usually, they have some 
major challenges,” White said. 

Issues that might need to 
be resolved could be historic 
preservation, urban renewal 
deals involving tax-increment 
financing, zoning concerns or 
neighborhood opposition.

It would not be uncom-
mon to find deals with mul-
tiple issues that need to be 
resolved.

“If you have a straight-up 
deal where you can build by 
right and your financing is all 
lined up, you probably don’t 

need me,” White said.
“I typically take on the deals 

with some hair on them,” she 
said.

 Although White, 47, always 
wanted to become a lawyer, 
she didn’t immediately go to 
law school after getting her 
undergraduate degree at the 
University of New Mexico.

“In college, I majored in 
English with a business minor 
and something called techni-
cal writing, which was for 
English majors who wanted to 
get a job,” she said.

She took a lot of science and 
business writing courses and 
they paid off.

Her first job out of college 
was working for NASA in 
Washington, D.C.

“I was a public information 
officer,” she said. “My job was 
to write press releases and 
do things like take astronauts 
around. It was a very cool 
job.”

After five years, she decided 
to fulfill her lifelong dream 
of becoming a lawyer and 
enrolled at the University of 
Denver Sturm College of Law. 

“My first job out of law 
school was with the Denver 
Water Board,” she said. 

 “I went to law school 
because I wanted to save the 
trees,” she said.

In fact, today she is one of 
only 23 LEED-certified law-
yers in Colorado.

“It’s a designation that for 
the most part is no longer 
available to lawyers, unless 

you are also a planner or 
architect,” she said.

“So I and 22 others have a 
‘legacy’ designation,” White 
said.

At the law firm, she penned 
a case study titled “Talking 
Green with Clients, Walking 
Green for the Future.”

She also has a master’s 
degree in public policy and 
urban and regional planning, 
which she earned while going 
to night school at the Univer-
sity of Colorado at Denver, 
while working as a full-time 
lawyer.

“I speak planning,” she said, 
with her typical wry humor.

She thought working for the 
water board would be a way 
of protecting the environment.

More time, however, was 
spent dealing with angry 
neighbors, exactly like devel-
opers face from NIMBYs (Not 
In My Back Yard).

“Most people aren’t aware 
that the Denver Water Board is 
the third-largest owner of land 
in Colorado after the state and 
federal government,” she said.

“They had to buy the land 
in order to obtain the water 
rights,” she explained.

The Denver Water Board 
realized it had more land than 
it needed, so it decided to sell 
excess land to raise money, 
helping to offset rate increases 
to customers.

She ended up attending a 
lot of neighborhood meetings 

White shines as a ‘green’ star at Brownstein

Carolynne White
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David Birnbaum

Kevin Kelley

‘We’ve had a 
tremendous amount 
of activity at EBC, 

which spurred 
our acquisition of 

additional land for 
more industrial 
development.’   

– Kevin Kelley,  
United Properties

Please see White, Page 20AA
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Office

by Jill Jamieson-Nichols
It could be Z place to be.
“Z” Block is what McWhinney 

and partner Grand American 
are calling a full-block redevel-
opment on “Wazee” Street in 
trendy Lower Downtown Den-
ver.

“We’re really trying to get it to 
be Z Block. We’re trying to create 
a place – because we have this 
entire, wonderful block to work 

with – not 
just a build-
ing,” said 
Taber Sweet, 
McWhinney 
director of 
development.

L o c a l l y 
known as 
the Windsor 
Farm Dairy 
Block for the 

1918 dairy processing build-
ing that still stands, the block 
bounded by Wazee, Blake, 18th 
and 19th streets has big change 
in store.

The Blake Street side, anchored 
by the historic dairy building on 
the northern end and a series of 
original brick buildings on the 
south, will be opened in the cen-
ter to create a cross-block connec-
tion to Wazee Street and a five-
story, 65-unit luxury apartment 
building with a rooftop deck. 
Nondescript parking facilities on 
the Wazee side will be replaced 
by a new 260,000-square-foot, 
LEED Gold office building with 
ground-floor retail.

Parking for the office and 
apartments will be provided in 
a three-level underground park-
ing garage.

Redevelopment of Denver 
Union Station a block away, in 
which McWhinney is a partner, 
was the impetus for Z Block. “It is 
a direct result of what’s happen-
ing at Denver Union Station,” 
said McWhinney co-founder 
and CEO Chad McWhinney.

Z Block’s cross-block connec-
tion opens the possibility for a 
lively urban alleyway, akin to 
Seattle’s Post Alley, with a cof-
fee shop, wine store and athletic 
club, for instance, said Sweet. 
There also is a high-visibility 
spot at 18th and Wazee, on the 
ground floor of the office build-
ing, for a marquee restaurant 
with an outdoor patio look-
ing north toward Coors Field. 
“I think the corner of 18th and 
Wazee is a real opportunity for 
someone,” said Sweet.

The building itself will be 
loaded with light and outdoor 
space, with a glazed lobby and 
the top floor set back to pro-
vide an outdoor area, as well as 
opportunities for outdoor space 
within the office suites. Another 
unique feature will be the abil-
ity to have hung ceilings with 
10 feet of floor-to-ceiling clear-
ance and full-height glass. Floor 
plates will range from 34,000 to 
48,000 sf.

Shears Adkins Rockmore is 
the architect.

Newmark Grubb Knight 
Frank brokers Tim Harrington 
and Tom Lee are marketing the 
office space. Developers are 
shooting for 55 percent preleas-
ing before starting construction 
in the first quarter of next year. 
The development will take 18 
months to complete. 

“We’ve had a lot of activity, 
both on the retail and very much 
on the office side,” said Sweet.

“We’re looking for the right 
alignment of tenants. This is a 
LoDo building. It’s brick, it’s 
stone, it’s character. We’re not 
looking to compete with glass 
and steel high-rise. It’s a differ-
ent tenant,” he said, explaining 
the building is designed for a 

young demographic looking for 
opportunities for collaboration, 
alternative transportation and 
lots of amenities. “That seems 
like where the direction of office 
is heading. I think we have a 
great building for that,” said 
Sweet.

The Free Metroride, the new 
18th Street circulator between 
Union Station and Civic Center 

Station, will have stops on two 
sides of the block. 

“I think we’re seeing a swell in 
office activity in Denver. LoDo 
office space is, in our mind, a 
really good thing to be devel-
oping right now. Ground-floor 
retail obviously plays into that, 
and a small amount of residen-
tial also is a good thing down 
here,” said Sweet.s 

McWhinney looks to make ‘dairy’ block into ‘Z’ place to be

A 260,000-square-foot office building with ground-floor retail, and loads of glass and outdoor spaces will line 
the Wazee Street side of Z Block.

by Jill Jamieson-Nichols
Recent office leasing activity in 

the Denver area included a deal 
for two floors of Class A space 
in Cherry Creek, a 21,373-square-
foot sublease of single-story space 
in Westminster and a number of 
other transactions.

Cambiar Investors LLC, a Den-
ver-based investment manage-
ment firm, signed a lease for just 
over 20,000 sf at 200 Columbine, 
the office component of the $100 
million 250 Columbine mixed-use 
project in Cherry Creek North. 
Cambiar is the first office tenant to 
take space in the building, which 
is expected to be ready for move-
in by May 2015.

 “We have grown considerably 
during the past few years as we 
have commercialized several new 
product areas that have added 
to our range of investment strat-
egies in the U.S. and beyond. 
Our professionals love working 
in Cherry Creek North and are 
excited about moving our head-
quarters into one of the premier 
office buildings in Denver,” Brian 
Barish, Cambiar Investors presi-
dent, said in a statement.

Western Development Group is 
developing 250 Columbine, which 
will include 80,000 sf of office 
space, 71 luxury condominiums 
and 30,000 sf of high-end retail 
space. Jeff Caldwell and Blake 
Harris of Pinnacle Real Estate 
Advisors are the listing brokers 
for the office space. David Lar-
son and Julie McBrearty of Urban 
Legend are the retail brokers.

Making tracks
Regional Rail Partners, a joint 

venture of Balfour Beatty Rail and 
Graham Contracting that was 
awarded the contract to build 
the North Metro Rail Line, sub-
leased 21,373 sf of office space 
from Polycom at PrimeCenter at 
NorthRidge at 1765 W. 121st Ave. 
in Westminster. 

Regional Rail Partners is gear-
ing up to construct the $343 mil-
lion, 12.5-mile extension of Fas-
Tracks from Denver Union Station 
to 124th Avenue. The North Metro 
Rail Line is expected to go into 
service in 2018. There also is an 
option to extend the line to 162nd 
Avenue.

RRP retained Matt Smith of 
Vector Property Services LLC 
to find office space to house its 
90-plus-person design-build core 
team. “Matt found an ideal space 
for us just off 120th Avenue that 
is close to the project limits and 
also included most of the furni-
ture with an efficient layout,” said 
Ravi Swamy, project director. “We 
had a short fuse from the award 
of the contract by RTD to the time 
we needed to be up and run-
ning. Thanks to the hard work of 
Matt and Greg Gonzales of RRP, 
and the cooperation of Polycom 
and their brokers, Cale Miller and 
Karla Tucker-Smith from DTZ, we 
were able to complete the sub-
lease quickly,” he said.

In other recent office deals:
n Modern Railway Systems 

leased 12,122 sf of space at 8201 
Southpark Lane, Suite 200, in Lit-

tleton from H2R LLC.
Carole Schumacher of BRC 

Real Estate represented the ten-
ant. Greg Titus of Pinnacle Real 
Estate Advisors was the listing 
broker.

n Schumacher also represented 
Riverstone Residential SW LLC 
in leasing 7,813 sf of space from 
CSHV Denver Tech Center LLC 
at 5445 DTC Parkway, Suite 1300, 
in Denver.

Joe Serieno of CBRE represent-
ed the landlord.

n Boardroom Executive 
Suites, a Denver-based provid-
er of full-service executive suite 
offices, virtual office services, 
offices on demand and confer-
ence room rentals, leased 7,595 
sf for a second location in Lower 
Downtown Denver. The execu-
tive suites will be located in the 
Grand Central Building at 1625 
17th St.

David Morrison of Colliers 
International represented the 
building owner. Tim Bourdelais 
of JLL represented Boardroom, 

which will occupy the entire third 
floor of the building. Preleasing of 
full-service executive suite offic-
es and virtual office services is 
under way.

n Rocky Mountain Transload/
BW Leasing LLC leased 5,000 sf of 
office space at 4475 E. 74th Ave., 
Suite 203, in Commerce City.

Bill Reilly of Sperry Van Ness/
The Group Commercial in Fort 
Collins handled the transaction. 
GEP Investments Inc. is the 
landlord.s

Tenants take 20,000 sf plus in Cherry Creek N., Westminster

Cambiar Investors will occupy two floors of office space in the new 250 Columbine mixed-use development 
in Cherry Creek.

Taber Sweet
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Health Care

by Jill Jamieson-Nichols
The appetite for medical office 

properties is healthier than ever, 
and there appears to be plenty of 
opportunity in the sector.

But for health care systems, 
economic realities will slow 
the robust pace of expansion, 

according to 
William Lind-
say III, presi-
dent of the 
Denver Bene-
fits Group for 
Lockton Cos., 
the world’s 
largest pri-
vately owned, 
independent 
i n s u r a n c e 

brokerage company.
“The kind of expansion we 

have seen and the kind of con-
struction we have seen, in my 

opinion, over the last four years 
will not continue because the 
system cannot support it,” Lind-
say said at a recent health care 
and medical office building 
conference in Englewood. Costs 
associated with treating a grow-
ing Medicare population and 
implementing electronic health 
care records will put increased 
pressure on health care systems, 
he said. “What that means is that 
hospitals and physicians will be 
seeking significant cost savings 
opportunities over the next three 
years.”

Hospitals continue to spend 
on outpatient facilities to make 
health care more easily acces-
sible to their patients. “We are 
definitely looking at expanding 
our outpatient offerings,” Court-
ney Hanfland, national manager 
of leasing for Catholic Health 
Initiatives, said at the conference 

sponsored by the Colorado Real 
Estate Journal and Holland & 
Hart. 

Also, from a leasing perspec-
tive, “Hospital groups are still 
going strong in the market. They 
typically need larger space,” 
said Julia Paluka, vice president 
of asset management for Nex-
Core Group.

Michelle Brokaw, CEO of 
Fleisher Smyth Brokaw, said 

health care 
practitioners 
are, how-
ever, seeking 
shorter-term 
leases – three 
to five years – 
and pushing 
for favorable 
terms. “I’ve 
never been 
pushed as 

hard as I have been pushed in 

the last year on lease terms, on 
lease rates,” she said.

According to Chris Bodnar, 
first vice president of Healthcare 
Capital Markets for CBRE, 2013 
was a banner year for health 
care investment sales nationally 
with $7 billion in transaction 
volume. “That is the largest vol-
ume that we’ve seen since medi-
cal office as a product type has 
been tracked,” he said, adding 
volume in Colorado was “more 
steady.”

There continues to be an 
imbalance between supply 
and demand, and 84 percent of 
respondents to a recent CBRE 
investor and developer survey 
said they will be net buyers this 
year. 

“One of the trends that we’ve 
seen is investors chasing hos-
pitals, not the campus” in light 
of the trend toward off-campus 

locations, he said.
Bodnar said there also is great-

er acceptance among investors 
for medical office product; there 
are more real estate investment 
trusts in the market; investor 
tolerance for nontraditional 
investments, such as acute care 
centers and free-standing emer-
gency departments, has risen; 
and health systems are starting 
to think about real estate more 
strategically by creating more 
economies of scale and operat-
ing more efficiently. “Real estate 
can be a big part of that stabil-
ity,” he said.

“We are seeing a tremendous 
amount of activity, said Tom 
Hulme, vice president of devel-
opment and leasing for HCP, a 
REIT that develops and invests 
in health care properties. “We 
are seeing a lot of development 
opportunities.”s

Health care market strong, but providers under pressure

William Lindsay III

Michelle Brokaw

by Jill Jamieson-Nichols
A medical office building with 

1½ acres of land in Centennial 
sold to a tenant for $3.4 million.

Zafira LLC, an entity affili-
ated with the owner of Fam-
ily Eye Clinic, bought the 
20,163-square-foot property at 
6881 S. Yosemite St. from LDS 
Properties LLC. The building 
is located just west of Interstate 
25, two blocks south of Arapa-
hoe Road.

Family Eye Clinic, along with 
a laser surgery center, will con-
tinue to occupy the building.

The building was developed 
in 2000 for Spivack Vision Cen-
ter. Spivack’s owner, who held 
title to the building as LDS 

Properties, sold his ophthal-
mology practice and the sur-
gery center and was leasing the 
property to the current tenants 

prior to the sale.
Bill Woodward of Inverness 

Properties represented the sell-
er in the transaction.

Other News
n Haven Behavioral Out-

patient Services leased 5,432 
square feet of medical office 
space at 6160 Tutt Blvd. in Colo-
rado Springs.

Ted Link of Cascade Commer-
cial Group represented the land-
lord, Bethesda Real Estate Co. 
Dick Licciardi of Re/Max Com-
mercial Properties represented 
the tenant, which will offer ser-
vices for children dealing with 
autism.

n Link also handled a lease at 
Briargate Medical Building at 595 
Chapel Hills Drive in Colorado 
Springs.

Pharmacy & Compounding 

Solutions leased 2,989 sf in the 
building, which it will occupy in 
June. The building offered first-
floor space, conference rooms on 
the lower level and gave the ten-
ant great proximity to surgery 
centers on the north end of the 
city, as well as convenient access 
for clients, said Link.

n Dr. Jared Bruggeman signed 
a seven-year lease for 1,569 sf 
of space formerly occupied by 
Michael Ford Dentistry in the 
Saddle Rock Village Shopping 
Center at 7450 S. Gartrell Road, 
Unit A9, in Aurora.

Gart Properties is the landlord. 
Christian Gile of Carr Health-

care Realty represented the 
tenant.s

Centennial medical building sells in $3.4m transaction

Family Eye Clinic and a laser surgery center occupy the building at 6881 
S. Yosemite St. in Centennial.
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Industrial

by Jill Jamieson-Nichols
A commercial lighting compa-

ny will brighten up an industrial 
building on the bustling Brigh-
ton Boulevard corridor.

Visual Interest, a growing 
lighting representative whose 
customers include architects, 
engineers, distributors, con-
tractors, interior designers and 
electrical wholesalers, bought 
an 18,101-square-foot building 
at 3440 Brighton Blvd. and will 
renovate it for its offices and 
a working lighting showroom. 
A portion of the building fac-

ing Brighton Boulevard also will 
become multiuse event and gal-
lery space, said Visual Interest 
principal Scott Hill.

Built in 1951, the building 
has a barrel vault ceiling that 
will be sandblasted as part of 
a major renovation that should 
be completed by the end of the 
year. The interior will be gutted, 
new windows and doors will 
be installed, brick work will be 
exposed, and a glass mezzanine 
will be added as part of the 
renovation, said Hill.

“We are a small company 
that’s outgrown our current 

space, and we’re in need of 
something new. This building 
seemed to fit pretty well,” said 
Hill, adding it has character, is 
close to downtown and was rel-
atively affordable.

Visual Interest will occupy 
approximately half the build-
ing and lease out the remaining 
space, about 10,000 sf.

“It’s going to be pretty cool,” 
said Daniel Close of CBRE, who 
represented the buyer with 
CBRE’s Paul Kluck. Tres Birds 
Workshop is the architect and 
contractor.

Visual Interest purchased the 

p r o p e r t y , 
which for-
merly housed 
Miller Press, 
for $1.3 mil-
lion. John 
Fairbairn of 
F a i r b a i r n 
Commercial 
represented 
the seller.

Visual Inter-
est currently occupies a 3,260-
sf industrial condo at Diesel in 
the Taxi development. Close and 
Kluck are marketing that prop-
erty for sale.

The Visual Interest deal is 
among several transactions that 
Close and CBRE’s Murray Platt 
have handled on the Brighton 
Boulevard corridor over the past 
six months. Transactions includ-
ed the sale of a parking lot south 
of the Source to Zeppelin Devel-
opment, which is using it for 
Source parking; the Yota Yard 
at 3134 Walnut St., a 20,000-sf 
property that sold for $900,000; 
3101 Walnut, a 9,700-sf prop-
erty that sold for $420,000 and 
will house a user office building; 
as well as a half-dozen smaller 
properties.s

Brighton Boulevard industrial building to get Visual Interest

Daniel Close

by Jill Jamieson-Nichols
The Business Center at West-

minster Mall reached 100 percent 
occupancy with the completion of 
two industrial leases totaling more 
than 30,000 square feet.

Surefire Medical Inc., a grow-
ing developer of innovative infu-
sion systems for the interventional 
radiology and oncology markets, 
signed a five-year lease for 20,840 
sf, which was the largest block 
of remaining contiguous space. 
Surefire will have its corporate 
headquarters and central operat-
ing facility in the business center.

Conception to Reality, an engi-
neering and project management 
company that provides a range of 
expert services for large-scale food 
and beverage packaging initia-
tives, signed a three-year lease for 
9,420 sf. The company will expand 
into the space from its existing 
facility at 7100 Broadway.

The Business Center at West-
minster Mall consists of six light-
industrial/service buildings total-
ing 122,444 sf. The property is 

located at West 91st Avenue and 
North Harlan Street. The center 
was constructed in 1980.

Ryan Good, Etkin Johnson vice 
president of leasing and sales, rep-
resented the owner in the trans-
actions. Hadley Cox and Jeremy 
Kroner of CBRE represented Sure-
fire Medical, and Mike Wafer of 
Newmark Grubb Knight Frank 
represented Conception to Reality.

“Business Center at Westminster 
Mall is a great fit for our compa-
ny,” Lori Ann Santamaria of Sure-
fire Medical, said in a statement. 

“The space has the capability of 
supporting our company’s con-
tinued growth and the property’s 
location will allow us to access 
the most highly skilled labor pool 
in the region.” The company 
expects to hire as many as 45 new 
employees as it expands its medi-
cal device manufacturing opera-
tion, she said.

Other News
n JA3 Investments paid $1.35 

million, or $87.50 per square foot, 

for a 15,300-sf industrial space at 
10901 Irma Drive in Northglenn. 
The buyer is an investor who 
may use a portion of the building, 
which is predominantly leased to 
two tenants, according to Chris 
Ball of Cassidy Turley.

Ball and Brandon Ray, also of 
Cassidy Turley, represented the 
seller, Santorin LLC.

n Accu-Tech Corp., a wholesale 
national distributor of vendor-
independent, premise-cabling 
audio/video and security solu-
tions, recently signed a lease for 
11,773 sf of industrial space that 
will house its first Colorado facil-
ity. The company will be located 
at Revere Distribution Center, a 
59,270-sf, high-image industrial 
property at 7025 S. Revere Park-
way in Centennial.

Bruce Mawhinney and Mike 
Wafer of Newmark Grubb 
Knight Frank represented the 
tenant.

n Overall vacancy in Denver’s 

industrial market is just over 5 
percent and dropping, and 
although several new distribution 
buildings are nearing completion, 
a good portion of the new space 
already is preleased.

According to Bitzer Real Estate 
Partners, there are rumblings that 
developers are scouring the mar-
ket for speculative development 
sites in light of other projects’ suc-
cess.

In Denver County, more than 
50 percent of the sales in the first 
quarter were to marijuana grow-
ers and investors in that indus-
try, which continue to push prices 
higher, Bitzer noted in its first-
quarter industrial market report. 
“There are many properties under 
contract in the $80- to $100-per-sf 
range, and if they make it to clos-
ing, we will see a significant jump 
in overall values,” the report said.

Finding suitable industrial facil-
ities for lease and sale through-
out the Denver area is becom-
ing increasingly difficult, Bitzer 
reported.s

Business Center at Westminster Mall reaches full occupancy

The Business Center at Westminster Mall consists of 122,444 square feet.
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Retail

by John Rebchook
A one-of-a-kind redevelop-

ment opportunity, which could 
include a major retail component, 
could anchor a historic site that is 
the gateway to one of the trendi-
est neighborhoods in Denver.

 Billy Riesing of Pinnacle Real 
Estate Advisors recently listed the 
historic building that is home to 
the Zen Center of Denver and an 
adjoining parking lot that could 
be redeveloped into a three-story, 
mixed-use building.

There is no asking price for the 
17,900-square-foot building that 
was designed by renowned Den-
ver architect Burnham F. Hoyt 
and the adjacent 11,492-sf park-
ing lot.

Instead, Riesing, starting May 
5, began a 60-day period to 
accept bids.

The building is at 3101 W. 31st 
Ave., near Speer and Federal 
boulevards.

The adjacent parking lot is 
zoned U-MX-3, which would 
allow a wide variety of commer-
cial uses, including retail, resi-
dential and office.

The building and the parking 
lot are being sold as a package.

The site is at the gateway of the 
West Highland neighborhood 
and is blocks east of the bustling 
West 32nd Avenue retail corri-
dor, known as Highlands Square, 
Riesing noted.

This is how Riesing described 
the trendy strip a few blocks to 
the west: “Highlands Square at 
32nd and Lowell (Boulevard) 
is a charming neighborhood of 
quaint boutiques and restau-
rants, situated among bungalow-
style houses. Here, you’ll find 
shops offering anything from 

books and gifts to contemporary 
fashions. Restaurants in High-
lands Square serve up an array 
of fare, including Mexican and 
Caribbean cuisine, seafood and 
sushi. Pubs, as well as wine, sake 
and martini bars, play a big part 
in giving this area a fun, lively 
ambiance.”

The restaurants and bars serve 
not only the local residents, but 
also are destination attractions, 
drawing patrons from through-
out the metropolitan area.

Demographics near the Zen 
center, however, are strong.

There are 28,765 people pro-
jected to live within a one-mile 
radius by 2016. If the radius 
is stretched to three miles, the 
projected population in 2016 
is 188,276. Five miles out, the 

projected population is 472,731, 
according to Riesing’s research.

The 2013 average household 
income with a one-mile radius in 
2013 was $78,421 and the median 
household income last year was 
$54,952.

“We have certainly taken the 
possibility of a retail play into 
consideration for the properties,” 
Riesling said.

“Retail could certainly be a 
successful” component of new 
construction on the parking lot, 
he said

Retail could be possible, but 
more challenging for the Zen 
Center building.

“It has variables that would 
need to be navigated through in 

Retail could become part of Zen 
Center site in ‘trendy’ neighborhood

The Zen Center of Denver could gets its third owner later this year.

Please see Retail, Page 19AA
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Colorado Mills finishes 
food court transformation

Colorado Mills is finishing 
the revamping its food court 
with the addition of several 
eateries slated to open this 
month.

Qdoba Mexican Grill, Char-
ley’s Grilled Subs and Villa 
Fresh Italian Kitchen are join-
ing the center located at 14500 
W. Colfax Ave. off Interstate 70 
in Lakewood. 

“As part of our ongoing re-
merchandising efforts, Colo-
rado Mills continues to deliv-
er the best selection of stores 
paired with a variety of dining 
and entertainment venues,” 
said Kimra Perkins, general 
manager at Colorado Mills. 
“These new dining options 
will give families more food 
and beverage choices, while 
enhancing our solid reputation 
as Colorado’s leading outlet 
and value retail shopping des-
tination.”

Qdoba features signature 
burritos, tacos, nachos and que-
sadillas while Charley’s Grilled 
Subs offers a selection of steak, 
chicken and deli sandwiches, 
as well as grilled salads. 

Villa Fresh Italian Kitchen’s 
menu includes Old World 
pizza, homemade pasta, 
authentic Italian entrees and 
salads. The eatery also will fea-
ture specialty items, including 
strombolis and meatball sand-
wiches. 

The restaurants join the cen-
ter’s selection of quick-casu-
al dining options that also 
include Burger King, Popeye’s, 
Hibachi-san, Panda Express 
and Starbucks. Full-service 
restaurants at Colorado Mills 
include Yard House and Cali-

fornia Pizza Kitchen. 
Other recently opened ten-

ants at Colorado Mills include 
Coach Factory Store, Coach 
Men’s Factory, U.S. Polo Assn., 
H&M, Lucky Brand Outlet, 
Forever 21 and Michael Kors. 

The retail center was also 
one of several select Mills 
properties to introduce newly 
rebranded Express Factory 
Outlet locations. 

Express plans to open 
approximately 30 factory outlet 
stores throughout the country, 
including Colorado Mills. 

“We are particularly excit-
ed about our outlet business, 
which represents a new direc-
tion for Express,” said Michael 
Weiss, the chairman and CEO 
of Express. “We are extremely 
optimistic about this exten-
sion of our business and are 

confident that shoppers will 
embrace the opportunity to 
obtain our unique brand of 
fashion at great value.”

Timbuk2 joins 
Larimer Square

Timbuk2 opened its second 
retail location outside of its 
home base of San Francisco at 
1411 Larimer St. May 3. 

The 1,000-square-foot Denver 
location will offer the entire 
product line of more than 100 
styles of bags and accessories, 
including an interactive cus-
tom station where customers 
can design a one-of-a-kind bag 
or accessory with more than 60 
fabric options made to order in 
its San Francisco factory. 

Planet Fitness opens at 
Fairfield Commons

Planet Fitness has opened for 
business at Fairfield Commons

The fitness center signed a 
20,000-square-foot lease at 
the TJ Maxx-anchored center 
located at the southeast corner 
of Wadsworth Boulevard and 
First Avenue in Lakewood.

The center has spaces of 1,400 
to 15,922 sf available. 

Bear Valley Wine 
& Spirits, MetroPSC open

Bear Valley Wine & Spirits 
has opened its expanded space 
at the Bear Valley Shopping 
Center in Denver.

The store expanded from 
8,080 square feet to 12,185 sf.

MetroPSC also opened at the 
center, which has spaces from 
660 to 25,380 sf available. Addi-
tionally, Wash ‘Em Up Laundry 
will soon open its 4,300-sf store 
at the center located at 3100 S. 
Sheridan Blvd.s

Shopping Center Update

‘We are 
particularly 

excited about 
our outlet 
business, 

which 
represents 

a new 
direction 

for Express.’  
– Michael Weiss, Express

amilto:jwhite@crej.com
mailto:info@jigsawdesignllc.com
http://www.jigsawdesignllc.com/
http://www.signatureflip.com/sf01/article.aspx/?i=2251
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Multifamily

And while Fitzsimons is a short 
drive from City Lights, many will 
prefer to take light rail, he said.

“Parking is expensive at Fitzsi-
mons,” Hawks said. “If you hop 
on light rail, you avoid the hassle 
and expense of parking.”

Griffis paid $141,666 per 
unit. The property would have 
gone for more, but Griffis had 
to assume a Freddie Mac loan, 
which didn’t have terms as 
attractive as a market-rate loan, 
he said.

Still, Griffis got a good deal.
“That is far below replacement 

cost,” Hawks said.
“It would have cost well over 

$200,000 per door to replace that 
in today’s market,” he said.

David Birnbaum, CEO of 
Griffis Residential, couldn't agree 
more.

“City Lights apartments pres-
ents a compelling opportunity to 
apply our time-tested multifami-
ly property investment strategy,” 
Birnbaum said. 

“We see a bright future for City 
Lights due to its proximity to the 
strong labor market within the 
Fitzsimons medical campus and 
easy access to DIA and down-
town Denver via the expanding 
public transit system adjacent 
to the property. Bolstered by a 
waiting list at City Lights for 
premium apartment units, we 
also have a ripe opportunity to 
implement our targeted capital 
improvement program, which is 
one of the cornerstones of our 
overall investment strategy.” 

The City Lights transaction 
was completed in a joint venture 
with PCCP LLC, an integrated 
real estate finance and invest-
ment management firm.

 PCCP provides equity and 
debt capital for opportunistic 
middle-market real estate invest-
ments throughout the United 
States.

 The acquisition of City Lights 
marks the fifth transaction that 
Griffis Residential has completed 
in partnership with PCCP. 

Other News
n The Cardinal Group Invest-

ment of Denver paid $29.5 mil-
lion for the 450-unit apartment 
community at 9913 E. First Ave. 
in Aurora. The seller was the Bas-
com Group of Irvine, Calif. The 
CBRE team of David Potarf, 
Dan Woodward, Matt Barnett 
and Jake Young handled the 
transaction.

n Boulevard Park LLC paid 
$13.8 million to 2443 S. Colo-
rado Blvd. LLC for the 103-unit 
apartment building at 2443 S. 
Colorado Blvd. in Denver.

The building is in excellent 
shape, according to the Calame 
Lewallen Team at Pinnacle 
Real Estate Advisors, which 
represented the buyer and the 
seller in the transaction.

The building sold for $133,980 
per unit and $160.82 per square 
foot.

The 85,811-sf building was 
built in 1960.

The seller had renovated 
many of the units, which range 
from studios to three-bedroom, 
two-bathroom units.

n Unique Apartment Group 
sold the 24-unit Maple Tree 
apartment complex at 3700 E. 
Colorado Ave. in Denver for 
$2.4 million, or $100,000 per 
unit. Maple Tree was built in 
1964 and sold for a cap rate of 
6 percent.

n A limited liability company, 
840 Cherry Partners, paid $2.17 
million, or $154,642 per unit and 
$142 per sf, for the 15-unit Park-
way apartment complex at 4321 
E. Hale Parkway in Denver.

Josh Newell, a senior adviser 
at Pinnacle Real Estate Advi-
sors LLC, represented both the 
buyer and the seller, 4321 on 
the Parkway LLC.

The property was constructed 
in 1953.

n Unique Apartment Group 
sold a four-unit apartment 
building at 1680 Adams St. for 
$715,000. The building was built 
in 1909 and sold for a cap rate of 
6 percent.s

Continued from Page 1AA

City Lights has been renamed Griffis Fitzsimons South.

http://www.signatureflip.com/sf01/article.aspx/?i=2240
mailto:contact@mpconstruct.com
mailto:contact@mpconstruct.com
http://www.executivecoatings.com/
http://www.maviunlimited.com/
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For more information or to register, please visit 

www.daniels.du.edu/burnsevents.

Annual NAIOP Real Estate Challenge 

May 7, 2014

5 – 8 p.m.

Marriott City Center, Denver

Executive Real Estate Roundtable (ERER) Breakfast  

Thursday, May 8, 2014

7:30 – 9:00 a.m.

Speaker: Mike White, CBRE    

University of Denver Campus 

Daniels College of Business 

Burns School Honors Luncheon (Invitation)

May 9th – 11:30 a.m. – 1 p.m.

Marjorie Reed Hall

Underwritten by Jim Cox, (Alumus ’57)

Burns School 75th Anniversary Celebration 

Friday, May 30, 2014

5:30 Reception followed by

Dinner and Dancing (Hazel Miller Band)

The Cable Center

University of Denver Campus

Executive Real Estate Roundtable (ERER) Breakfast  

Thursday, June 5, 2014

7:30 – 9:00 a.m.

University of Denver Campus 

Daniels College of Business 

Burns School Reception for all Graduating Students  

and their Families

Friday, June 6, 2013

Noon – 2 p.m.

The Burns School Offices, Daniels College of Business

2101 S. University Blvd. Room 380

2014 University of Denver Undergraduates Graduation

Friday, June 6, 2014

4:30 p.m. - DU Campus

Speaker: Donna Lynne, Executive VP  

Kaiser Foundation Hospitals

2014 University of Denver Graduate Student Graduation

Saturday, June 7, 2014

9:30 a.m. – DU Campus

Speaker: Linda Childears, President and CEO  

the Daniels Fund 

For more information, contact the Burns School

303.871.3432 or burnsevents@du.edu

SUMMER 2014

B U R N S  R E V I E W
DANIELS COLLEGE OF BUSINESS                                        UNIVERSITY OF DENVER

FRANKLIN L. BURNS SCHOOL OF REAL ESTATE AND CONSTRUCTION MANAGEMENT

Calendar of Events

A Letter From the Director
Burns is 75!

The Franklin L. Burns School of Real Estate and Construction Management at the University of Denver will 
be celebrating its extraordinary history and its very exciting future as we conclude our 75th academic year. 
Please join in our celebration at a dinner and dance featuring the Hazel Miller Band at the Cable Center, 
University of Denver Campus. Visit with our new director, Dr. Barbara Jackson and hear her vision for the 
future of Burns.

All Alumni and Friends of the Burns School are invited.  
We would love to see you there!

For ticket / table registration:  http://alumni.du.edu/Burns75tickets 
To support this program as a Sponsor:  http://alumni.du.edu/Burns75Sponsors 

For full information Contact: Tammy Sullivan at 303.871.3313 or Tamera.sullivan@du.edu

Everything We’ve Always Been…And More! 
Over the past 8 months the Franklin L. Burns School of Real Estate and Construction Management has been 
under “re-construction” so to speak and we are ready to unveil the results of the curricular remodel!  Our goal 
was to keep what was working, eliminate what wasn’t working, find any holes and gaps and add what was 
missing.  As one of the oldest real estate programs in the country, it’s important that we continuously improve, 
update and advance our educational curriculum to keep up with the trends and needs of the real estate, 
development, and construction management industries.  A lot has changed since 2008 and those companies 
that expect to continue and excel into the next decade know that doing business as usual is not an option.   
So, too, is the case in real estate and construction management education.   Although most of the core courses 
remain, the new Burns School curriculum structure has been re-designed to make sure that every student, at 
every level, is equipped and ready to fully engage and lead in this “new economy” where collaboration is the 
expectation.  The new curriculum model represents a fully integrated approach to solution finding, where 
every aspect of real estate and project delivery are addressed.  In addition, we have added new topics and 
courses in facilities and asset management to round out the full life cycle of the built environment.  

I look forward to sharing our new future with you at our 75th Anniversary Celebration.  Hope you can join us!

 
Sincerely,

 

Barbara (Barb) J. Jackson

Director 
Franklin L. Burns School of Real Estate and Construction Management 
Daniels College of Business | University of Denver

A Decade of WE 
The 10th Annual Women of Enterprise (WE) 
Forum took place on April 30th at the Driscoll 
Ballroom, DU Campus. The WE Forum has a 
commitment to raise awareness of women leaders 
in the industry, and act as an educational and 
motivational forum for both men and women to 
encourage professional best practices, personal 
growth and leadership skills.  An additional goal of 
the Forum is to encourage young women to enter 
the commercial real estate industry.  A majority 
(75%) of all net profits go directly for scholarships 
to women enrolled in the Burns School program. 

Amy St Denis, 2014 WE Chair (L) and Burs school 
Director Barbara Jackson (R) congratulate Marilee Utter 
(c) on being chosen the 2014 Woman of Enterprise.
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B U R N S  R E V I E W On Wednesday, May 7, 2014, The University of 
Denver won the coveted NAIOP Challenge Cup in 
front of a sold-out crowd at the Marriott City-
Center Ballroom in downtown Denver. The DU 
team consisting of Perry Bacalis, Beau Breck, 
Stephen Hopkins, Paul Moore, Brad Vander Vliet and 
Sean Wiseman called their development company 
“Six Sigma Development” and presented their vision 
for a parcel of land in the town of Parker which they 
called “The Connection at Mainstreet.” 

In order to win the opportunity to represent 
Burns and the University of Denver at the 
NAIOP Challenge, Six Sigma had to first 
compete in an internal competition against two 
other Burns School teams. 

The project for the competition this year focused on 
a parcel of land in Parker, Colorado. Located SE of 
Denver. Parker was once a small town with a rich 
western history. As Denver has boomed so has Parker 
and it is looking to reclaim its identity from the 

Burns Students take Lead on The Playhouse Build

DU Wins the NAIOP Challenge!

ALUMNI & FRIENDS: Facebook:  
https://www.facebook.com/
UniversityofDenverBurnsSchool

ALUMNI ONLY: Linkedin:  
DU-BurnsRealEstate&ConstructionMnagement

To update your contact information,  
please send to mkline@du.edu

Stay Connected

Barbara (Barb) J. Jackson 
Director 
Franklin L. Burns School of Real Estate  
and Construction Management

Marie Kline  
Director of Operations 
Franklin L. Burns School of Real Estate  
and Construction Management 
 
Please send all comments, questions and story suggestions 
for the newsletter to Marie Kline at mkline@du.edu.

The BURNS REVIEW is published quarterly by the Franklin L. Burns 

School of Real Estate and Construction Management in the  

Daniels College of Business at the University of Denver.

The opinions expressed in the BURNS REVIEW are those of the 

writers and do not necessarily represent official positions of the 

Daniels College of Business or the University of Denver.

Visit daniels.du.edu/burns for more information.

other suburbs. The property around which the 
competition evolved is located on the eastern end of 
Mainstreet and will serve as both an anchor of 
downtown as well as a gateway onto east Mainstreet. 

Student teams evaluate the development site for its 
best use, which had to include a site for the new 
Parker library.  Starting from the first of the year, 
students have been working with industry 
professionals and the Town of Parker to gather 
information to make this determination. Acting as a 
development company, each team will made its pitch 
and defended it, in front of a team of industry judges. 

This experience is the highlight of these students’ 
academic careers and is an opportunity to 
showcase their talents individually and as a team 
in front of the industry. Win or lose, it is always a 
great experience for all who participate. Of 
course, winning is always sweet and this victory 
now puts DU two wins ahead of CU….but 
really….who’s counting?

In late March, Burns students started a community 
service project to build a playhouse for a family 
affiliated with the Children’s Hospital. Supervised by 
friend of the School, Wayne Jackson and faculty 
member Stu Stein, the students volunteered as their 
time allowed on a Friday and Saturday to complete a 
6’ x 8’ playhouse on the DU Campus for a family that 
Children’s Hospital recommended, the Smith Family. 

Scott and Wendi Smith have a family far different than 
most. Their four biological children, Josh 21, Joel 18, 
Leah 15 and Luke 12 join six adopted children from 
China with varying medical and physical challenges 
and conditions including cleft palates, cranial 
deformities and scoliosis, among others. 

Tyler Dumon and Megan Long, both seniors  
in the RECM program, enjoy a day in the sun  
working on the Playhouse project

The playhouse for the Smiths was completed on 
Saturday and the family came to see it. The children 
were delighted and even helped with some of the 
final nail pounding. Although even the flower boxes 
were hanging, the entire project had to be dismantled 
to get it into the Smith’s yard and set up again. The 
family will work on finishing the interior of the 
house this spring.

“The purpose of this is really multi-faceted,” said 
Burns Director Barbara Jackson. “One purpose is to 
provide our students with a hands-on, working by 
doing exercise – a tool if you will – where they can 
learn how to make the connection between people, 
purpose and project. We were thankful that the 
Children’s Hospital identified the extraordinary Smith 
family.” We were able to use this teaching tool called 
“The Playhouse Build,” to teach our students how to 
serve the community and provide an unexpected 
benefit for this well-deserving family.”

All materials from the project were donated by local 
companies including Home Depot and an 
anonymous roofing supply company. The goal was to 
provide a special place for the Smith’s children to find 
delight. The result was a rewarding learning 
experience for the students and others who 
participated in the project.

As of the end of this academic year, there has been 
just under $200,000 in WE Scholarship awards 
given to Burns students assisting them to complete 
their degrees. 

Marilee Utter (Executive President of the Urban 
Land Institute, Washington D.C.) was the recipient 
of the 2014 Joy S. Burns Woman of Enterprise 
Award. This annual award is given to a woman who 
demonstrates the highest levels of achievement in 
her industry, outstanding leadership, ethical 
standards and character. She is also recognized for 

giving her time and resources to promote the 
efforts of other women. Among her many other 
accomplishments, Utter has served as a past Chair 
of the Women of Enterprise Forum. The 
Anniversary Milestone allowed the WE Committee, 
headed by Amy St. Denis (The St. Denis Group) a 
chance to also acknowledge the past recipients of 
this prestigious award which included Joy Burns, 
Dana Crawford, Barbara Grogan, Candis Hewitt, 
Stephanie Lawrence, Gail Liniger, Lynda McNeive, 
LaRae Orullian, and Karen Samuel Jones.

(L-R) Brad Vender Vliet, Stephen Hopkins, Perry Bacalis, 
Paul Moore, Beau Breck, and Sean Wiseman. The 
team was victorious with their project, “The Connection 
on Mainstreet” at the 12th Annual NAIOP Real Estate 
Challenge May 7th.

Barbara Jackson addressed the issue  
“Transforming an Industry”

Lindsey Vonn captivated the WE audience with her 
message of never giving up.

The SMITH House – ready for the ribbon cutting!
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Calendar
n AAMD – Apartment Asso-

ciation of Metro Denver will 
hold its 2014 AAMD Trade 
Show & Education Conference 
from 8 a.m. to 4 p.m. on May 
21 at the Denver Mart Expo 
Center, 451 E. 58th Ave.

For information, visit www.
aamdhq.org.

n Colorado Real Estate Jour-
nal will hold will hold its 2014 
Hotel Summit & Expo from 
7:15 a.m. to noon on May 20 at 
the Inverness Hotel and Con-
ference Center, 200 Inverness 
Drive W., in Englewood.

Topics include the state of 
the national and regional lodg-
ing industry; broker market 
update on opportunities and 
trends; architecture, engineer-
ing and construction; account-
ing and tax update; lender 
and capital markets panel; and 
hotel development and invest-
ment strategies.

CREJ also will hold its 2014 
Retail & Restaurant Conference 

from 7:15 a.m. to noon on June 17.
For information on either 

event, visit www.crej.com.

n CREW Denver will hold its 
annual golf tournament from 7 
a.m. to 2:30 p.m. on June 2 at 
the Club at Pradera, 5225 Rain-
tree Drive, in Parker.

For information, visit www.
crewdenver.org.

n IREM – Institute of Real 
Estate Management will pres-
ent its annual Colorado Legis-
lative Review from 8 to 10:30 
a.m. on June 27 at the Marriott 
DTC, 4900 S. Syracuse St.

John Logan, Esq., a recog-
nized expert in the real estate 
industry, will share insight and 
practicality to what is happen-
ing on the legal and legisla-
tive front. A casual coffee with 
legislators will be offered, fol-
lowed by a briefing on Capital 
Hill decisions. Joe Greenblatt, 
CPM, IREM national president 
2014, will be a special guest.

For information, visit www.
iremdenver.org.

n Metro Denver Economic 
Development Corp. will hold 
its Colorado Energy Expo from 
8 a.m. to 5:30 p.m. on June 27 at 
the Colorado Convention Cen-
ter, 700 14th St.

The Colorado Energy Expo 
will offer the opportunity to 
learn about the industry’s eco-
nomic impact, environmental 
aspects, public policy frame-
work, workforce capacity, pres-
ent-day operations and sys-
tems, as well as the industry’s 
innovation pipeline and future 
potential.

For information, visit www.
metrodenveredc.org.

n NAIOP Colorado will hold 
its 2014 NAIOP Golf Classic 
from 11 a.m. to 5 p.m. on June 
16 at Pinehurst Country Club, 
6255 W. Quincy Ave.

For information, visit www.
naiop-colorado.org.s

 
 
 

For a complete 
12-month calendar 

of association events, 
please visit our website 
at www.crej.com and 
click on Community 

Calendar. 
 

For contact information, association profiles, and links, 
please visit www.crej.com and click on Industry Directory.

American Council of Engineering  
Companies/Colorado

American Institute of Architects Colorado

American Society of Interior Designers

American Society of Landscape Architects,  
Colorado Chapter

American Subcontractors Association

Apartment Association of Metro Denver

Appraisal Institute

Associated Builders & Contractors

Associated General Contractors

Building Operators Association of Colorado

Building Owners & Managers Association, Denver

Building Owners & Managers Association, Pikes Peak

CCIM – Certified Commercial Investment Members, 
Colorado/Wyoming Chapter

Colorado Association of Healthcare  
Engineers & Directors

Colorado Association of Real Estate Investors

Colorado Bar Association

Colorado Green Building Guild

Colorado Hotel & Lodging Association

Commercial Brokers of Boulder

Commercial Real Estate Women - CREW

Community Associations Institute

CoreNet Colorado

Counselors of Real Estate

Denver Metro Commercial Association  
of Realtors - DMCAR

Institute of Real Estate Management, Denver Chapter

Institute of Real Estate Management, Southern 
Colorado Chapter

International Council of Shopping Centers, Rocky 
Mountain Chapter

International Facilities Management Association, 
Denver Chapter

International Facilities Management Association, 
Pikes Peak Chapter

Investment Community of the Rockies

LeadingAge Colorado 

Mile High Exchangors

NAIOP Colorado – National Association of Industrial 
& Office Properties

Professional Land Surveyors of Colorado

Realtor Commercial Industrial Society

Rocky Mountain Masonry Institute

Rocky Mountain Shopping Center Association

Society for Marketing Professional Services

Society of Industrial & Office Realtors

Urban Land Institute

U.S. Green Building Council, Colorado Chapter

If your association would like to be included in this directory, 
please contact Lori Golightly at 303-623-1148 or lgolightly@crej.com.

Associations 
Directory

Associations 
Directory

http://www.crej.com/
mailto:jjamieson@crej.com
mailto:jhayes@crej.com
mailto:kostern@crej.com
mailto:jrebchook@crej.com
mailto:lgolightly@crej.com
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Odds are 1 in 11,999

1 TICKET   .   .   .   .   .   . $50 

5 TICKETS .   .   .   .   .   $200 

10 TICKETS   .   .   .   .   $400 

EVERY RAFFLE TICKET COMES WITH A TICKET VOUCHER
TICKET VOUCHER HAS NO CASH VALUE, SOME EXCLUSIONS APPLY.

LAST CHANCE FOR TICKETS!

	  

Glen Sibley and the Davis Phinney Foundation 
invite you to 

Denver’s Event of the Year! 

GRAND RE-OPENING  
OF UNION STATION 

FRIDAY, JULY 11, 2014 – 6:00 PM 
Cocktails • Food • Entertainment 

Tickets: $1,000 
(100% of proceeds benefit the Davis Phinney Foundation) 

RSVP:  
www.davisphinneyfoundation.org/union-station 

 

	  
	  

http://www.crewdenver.org/
http://www.davisphinneyfoundation.org/union-station
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Emerald Sponsors
Colorado Business Bank
Snell & Wilmer L.L.P.

Premier Sponsors
FirstBank
First American Title  
  Insurance, NCS.
KeyBank Real Estate Capital
Fortis Law Partners LLC
Moye White LLP 
BRC Real Estate Corporation

Media Sponsor
Colorado Real Estate Journal

Call for NomiNatioNs 
iCoNiC WomeN iN CommerCial real estate

CREW Denver • 15th Annual 
Women of Influence Awards Luncheon
Thursday, October 30, 2014 
Ritz Carlton, Denver
11:00am to 11:30am – Registration
11:30am to 1:00pm – Luncheon

Presented by

c o m m e r c i a l  r e a l  e s t a t e  w o m e n

Diamond Sponsor

. . . . . .
....... . . . . .....

. . . . . .

......

......

. . . . . .
WOMEN of  
             INFLUENCE

women who make the dealYears15 

For sponsorship opportunities, registration and 
nomination form please visit our website at 

CREWDenver.org

Educational & Networking Opportunities  
for Developing Real Estate Professionals  

  
 

 

Save the Date for These Upcoming Developing Leader Events:  
 

May 21—Cocktails and Conversation 
World of Beer, CitySet, Glendale 5:30 pm - 7:00 pm 

 
June 19—Project Tour:  VERVE Denver  

15th & Delgany Street 4:00 pm - 7:00 pm 
 
 

Visit our website at www.naiop-colorado.org for more information or to RSVP. 
 

 

C A R E E R  F O R W A R D   D E V E L O P I N G  L E A D E R S  

www.naiop-colorado.org  www.naiop.org 
             (303) 782-0155  

Special Thank You to our 2014 DL Program Sponsor: 

730 17th Street, Suite 630, Denver, Colorado 80202
P: 303.893.1760 F: 303.893.1762 E: colorado@uli.org

Find ULI Colorado on  and  
Explore programs and benefits at Colorado.uli.org

Leadership in Responsible Land Use

730 17th Street, Suite 630
Denver, Colorado 80202
P: 303.893.1760   F: 303.893.1762    E: colorado@uli.org

Find ULI Colorado on    

Find ULI Colorado on  and  

ULI Colorado promotes 
sustainable land use practices 
worldwide through education, 
research, and professional 
development.  Our members are 
leaders in their fields. 
Email Colorado@uli.org to join today!

http://colorado.uli.org

Special Sponsor Special sponsor only pre-Emerging Tr

PATRON LEVEL
Centerpoint Integrated 
Solutions
City of Aurora
Colorado Business Bank
DRCOG
FirstBank
Forest City
McWhinney Enterprises
Shaw Construction
Snell and Wilmer

CORPORATE LEVEL
Alpine Bank
BBVA Compass Bank
CBRE
Colorado Housing and Finance 
Authority
City and County of Broomfield
Downtown Denver Partnership
DPC Development
Greenberg Traurig
Group 14 Engineering
Metro Denver Economic Development 
Corporation
Nichols Partnership
Norris Design
Palisade Partners
Sage Hospitality
Stonebridge
Urban Land Conservancy
Zeppelin Development

SUPPORTER LEVEL
Brinkman Partners
Connect People + Space
Conscience Bay
Denver Housing Authority
EV Studio
Heritage Title Company
Hines
KTGY
Kephart
Mortenson Construction
Saunders Construction
Swinerton Construction
Taylor Kohrs
Trammel Crow
Turner Construction
Progressive Urban Land Management
Weidt
Weins Capital Management

Upcoming Events:
May Social with Denver 
2030 District!
May 28th || 5pm-7pm || 
Tom’s Urban 24 || Larimer
Join us for our monthly social 
in partnership with Denver 
2030 District! Come network 
with other industry leaders.  
This event is free to attend and 
is open to both members and 
non-members.  

ULI Colorado: Get 
Involved!
June 5th || 4:30pm-7pm || Ot-
ten Johnson || 750 17th Street
This program is for recent, 
current, and prospective 
members to learn more about 
the organization and learn how 
to GET INVOLVED!  Meet our 
18 different committees and 
hear about their current goals 
and activities, then sign up to 
join them!

Building Healthy Places 
Salon and Social!
June 26th || 4:30-7pm || 
Location TBA, SAVE THE DATE
Join us to hear from health 
experts, developers, and other 
key figures breaking the mold 
in health to learn more about 
how to build healthy places.  
What does health have to do 
with real estate anyway?

First Taste of Denver 
Union Station!
July 16th || DUS Great Hall || 
SAVE THE DATE
ULI Colorado presents two 
robust panels on the makings 
of Denver Union Station and 
how this project is putting 
Denver on the Map!  The panel 
session is followed by a series 
of tours and a party!  Join us 
for this year’s premier event; 
registration opening soon!

Thank you to our 2014 Sponsors!

Annual and event sponsorship 
opportunities are available!  Email 
Kacey.Wilkins@colorado.org for 
more information.

Welcome to 
our new and 
renewed 
members!

Pinar Bayraktar Kelley

Dan Bierbach

Megan Boyd

Ben Eberhardt

Thomas Jaroszewski

Jim Johnson

Niki Koubourlis

Jeff Levy

Cliff Lind

David Morris

Ann Mullins

Carl Nelson

Jeremy Nelson

Chris Perry

Gregory Shaner

Jinnell Uribe

Natasha Weaver

Darcy Wilson

JUNE 19     5pm

2501 Blake Street  |  Denver, CO  |  303.470.4334  |  workplaceELEMENTS.com

ELEMENTS annual event showcasing emerging 
trends, new products and services from over 40 
local alliance partners representing national brands. 
We hope to see you there. 

Register at www.neocant.com to attend.

http://www.crewdenver.org/
http://www.naiop-colorado.org/
http://www.naiop-colorado.org/
http://www.naiop.org/
http://www.neocant.com/
http://www.colorado.uli.org/
mailto:colorado@uli.org
mailto:colorado@uli.org
http://www.workplaceelements.com/
mailto:colorado@uli.org
mailto:Kacey.Wilkins@colorado.org


2014 SPONSORS 
PRESIDENT’S CIRCLE 
Land Title Guarantee Company 
Metro Denver Economic Development Corporation 
 
DIRECTOR’S CIRCLE 
Brownstein Hyatt Farber Schreck, LLP 
Callahan Capital Partners 
First American Title Insurance Company – NCS 
Snell & Wilmer L.L.P. 
 
PLATINUM SPONSORS 
DPC Development Company 
Transwestern 
 
MEDIA SPONSOR 
Colorado Real Estate Journal 
 
GOLD SPONSORS 
Essex Financial Group 
Forest City Stapleton 
KeyBank Real Estate Capital 
McWhinney 
 
SILVER SPONSORS 
Alliance Commercial Partners, LLC 
Bank of Colorado 
BBVA Compass Commercial Real Estate Group 
Colorado Association of Mechanical and  
    Plumbing Contractors 
Cushman & Wakefield of Colorado, Inc. 
Equity West Investment Partners 
Fairfield and Woods, P.C. 
Granite Properties 
Kaplan Kirsch & Rockwell LLP 
Lowe Enterprises Real Estate Group 
Mile High Banks 
Opus Development Company, L.L.C. 
Otten Johnson Robinson Neff + Ragonetti PC 
Prologis 
United Properties 
 
BRONZE SPONSORS 
Advance America 
Castle Keep Developments 
CBRE, Inc. 
Colorado State Bank 
Corum Real Estate Group 
Eide Bailly LLP 
Fleisher Smyth Brokaw, LLC 
First Industrial Realty Trust 
FirstBank  
Inverness Properties, LLC 
Laff Campbell Tucker & Gordon, LLP 
LBA Realty 
Littleton Capital Partners 
MAVDevelopment West 
Moye White LLP 
Newmark Grubb Knight Frank 
Polsinelli PC 
Prime West Companies 
Tebo Development Company 
The Jones Realty Group, Inc. 
The Pauls Corporation 
Trammell Crow Company 
U.S. Bank—Commercial Real Estate 
Wells Fargo Bank 
 
UNIVERSITY MEMBERS 
Colorado State University  
University of Colorado at Boulder 
 
(Current as of 5/13/2014) 

CALENDAR OF EVENTS 

May 21 
Cocktails & Conversation 
World of Beer, CitySet 
 
June 16 
Annual Golf Classic at Pinehurst 
 
July 15 
Mid Year Commercial Forecast 

NAIOP Colorado—Where Deals Get Done ™  

naiop-colorado.org 

303.782.0155 

7:30 am  Registration, Breakfast, Bloody Mary & Screwdriver Bar 
9:00 am  Shot Gun Start (Scramble) 
2:30 pm  Awards & Reception + Brokers Cup Winner! 

Title Sponsor: Co-Sponsor: 

Venue Sponsors: 

CaddyshackCaddyshackCaddyshack   
Monday, June 16 Monday, June 16 Monday, June 16 ‐‐‐   Bushwood Country ClubBushwood Country ClubBushwood Country Club   PINEHURST 

NAIOP Colorado 2014 Golf ClassicNAIOP Colorado 2014 Golf ClassicNAIOP Colorado 2014 Golf Classic   

Register as a Foursome or individual player.  
Golf Registration Includes: Green fees, carts,  
breakfast, boxed lunch, reception and drinks. 
 
Featuring prizes for Hole‐In‐One,   
Best Dressed (Caddyshack StyleCaddyshack Style),  
and Cash Prizes for Top 3 Teams!  
 
Plus, Fun Beverage Stations  
on the course to help you stay cool! 

Register NOW at naiop-colorado.org 
Deadline is Friday, May 30, 2014. 

Sustaining Sponsor: Bloody Mary & Screwdriver Bar Sponsor: 
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Who’s News
Jeffrey Fabian joined Mutu-

al of Omaha Bank as vice 
president of its commercial 
real estate group in Denver. 
Based out of the bank’s Den-
ver Technological Center head-
quarters, Fabian will work 
with Colorado businesses, 
commercial developers and 
investors, offering a full port-
folio of commercial real estate 
lending solutions. 

Fabian has more than 28 
years of commercial lending 
and real estate brokerage expe-

rience, most 
recently serv-
ing as senior 
vice presi-
dent and 
relationship 
manager 
for the com-
mercial real 
estate group 
of a national 
bank located 

in Denver. Prior to that, he 
served as principal for a 
regional banking firm special-
izing in commercial real estate 
finance. 

Fabian earned his bachelor’s 
degree in economics and man-
agement from Albion College 
in Albion, Mich. He has been 
a licensed real estate broker 
in the state of Colorado since 
1996.s

Jane Everhart, CPA, was 
named chief financial officer of 
Brinkman Partners. This posi-
tion is new to the company 
and includes oversight of the 
corporate strategic financial 

planning, 
accounting, 
treasury, 
payroll, ben-
efits, and 
legal and 
risk man-
agement of 
Brinkman’s 
integrated 
services.

Everhart 
has 25 years of global finance 
and accounting experience 
with entrepreneurial com-
panies. Her comprehensive 
knowledge includes progres-
sive finance, accounting and 
administrative leadership in 
the areas of strategic financial 
planning, human relations and 
risk management.

A former local business 
owner and CFO for numer-
ous companies, most recently 
Everhart served as the global 
director of finance/global con-
troller for Fort Collins-based 

OtterBox.
She holds her bachelor’s 

degree in business from 
the University of Colorado 
Denver.s

Transwestern Denver Man-
aging Directors Brad Cohen 
and Larry Thiel earned the 
firm’s Capital Markets Deal 
of the Year award. The duo 
also achieved places in the 

Champion’s 
Club, con-
sisting of 
Transwest-
ern’s top 25 
producers 
nationwide 
in 2013. 
Cohen and 
Thiel com-
pleted a total 
of 38 trans-
actions last 
year totaling 
6.65 mil-
lion square 
feet with an 
aggregate 
value of 
$760.2 mil-
lion.

The Capital 
Markets Deal 
of the Year 

award recognized one of the 
largest portfolio sales in Tran-
swestern’s history – a sale-
leaseback for an insurance ser-
vicer that totaled more than 6 
million sf. The transaction was 
completed in less than four 
months from start to finish.s

Pete Carlson has assumed 
interim general manager 
responsibilities at Opus’ Den-

ver office. He 
will manage 
existing and 
new oppor-
tunities as 
Opus’ pres-
ence contin-
ues to grow 
in the Denver 
market. 

A 32-year 
industry 

veteran, Carlson has extensive 
development experience across 
multiple sectors. Carlson was 
a co-founder and partner of 
Chesapeake Cos., a Minneap-
olis-based development com-
pany, since 1989. In his time 
with Chesapeake Cos., Carlson 
developed, financed and leased 
more than 6 million square feet 
of commercial real estate proj-
ects across the United States.s

David Nebiker, managing 
director, and Jordan Barnett, 

assistant director, joined Stud-
ley to support the expansion of 
the firm’s Denver Tech Center 
office.

After serving as president of 
ProTenant Commercial Real 
Estate Services for the past 
six years, Nebiker returned to 
Studley, offering research and 

analytical 
capabilities, 
as well as 
providing a 
global tenant 
representation 
platform to 
larger clients. 
He has 23 
years of ten-
ant rep expe-
rience.

Previously, Barnett played a 
critical role in efficiently growing 
start-up medical device compa-

nies, working 
to increase 
overall expo-
sure, ensure 
profitability 
and develop 
valuable 

relationships.s

Kristina Kesselring, CPA, 
manager of BKD LLP, earned the 
Personal Financial Specialist 
certification from the American 
Institute of CPAs.

The PFS credential indicates 
comprehensive financial plan-
ning expertise resulting from 
a high level of both financial 
planning education and experi-
ence. The certification is avail-
able exclusively to CPAs who 
have completed the required 

examinations 
and possess 
the special-
ized experi-
ence and tax 
know-how 
that make 
them part of 
a select group 
of CPAs in the 
financial plan-
ning field.

Kesselring has more than 16 
years of public accounting expe-
rience and provides tax prepara-
tion and tax compliance services 
to a variety of clients. She is 
a 1997 graduate of Colorado 
State University, Pueblo, with 
a Bachelor of Science in busi-
ness administration with an 
emphasis in accounting.s

High Fives!

Griffis/Blessing employees 
celebrated National Volunteer 
Month by participating in their 
second annual Volunteer Day 
April 11, working with non-
profit organizations in lieu of 
their normal daily activities. 

Members of the multifamily 
and commercial groups, along 
with partner vendors, donated 
their time and energy.

At the Salvation Army Pikes 
Peak’s RJ Montgomery New 
Hope Center, volunteers spent 
time doing arts and crafts with 
kids, sanitizing toys and per-
forming general maintenance 
work on an apartment facil-
ity used by homeless families. 
Arlun Inc. and Reconstruction 
Experts assisted with this proj-
ect by providing supplies and 
floor coverings. 

Other volunteers painted the 
Women’s Resource Agency 
facility and rotated the selection 
of seasonal attire for the organi-
zation's Suit Up for Success pro-
gram, which provides business 
and professional clothing to 
help women in need live with 
financial independence. Davey 
Landscaping assisted with this 

project by providing supplies.
For Christmas Unlimited, 

volunteers put together "Imag-
ination Kits" that the organi-
zation will distribute during 
Christmastime to help inspire 
local children's imaginations, 
and at the Flying W Ranch, 
volunteers helped mulch the 
grounds that had been dev-
astated by the Waldo Canyon 
Fire. 

In addition, Griffis/Blessing 
volunteers organized a storage 
room and assembled red wag-
ons at Brent’s Place in Denver, 
with Cec Gerstman of HALO 
Branded Solutions providing 
monetary assistance for the 
supplies.

Other volunteers bundled 
3,113 toothbrushes, and bagged 
onions and lentils at the Idaho 
Food Bank in Boise. 

Headquartered in Colorado 
Springs, with an additional 
office in Denver, Griffis/Bless-
ing Inc. currently manages 
more than 4 million square feet 
of commercial space and more 
than 7,000 apartment units 
located along Colorado’s Front 
Range and in Boise.s

Griffis/Blessing employees roll up
sleeves to help nonprofit groups

Griffis/Blessing volunteers help mulch ground at the Flying W 
Ranch that was scorched by the Waldo Canyon Fire.

High Fives! recognizes good deeds and accomplishments 
by companies and individuals in the Colorado commercial 

real estate industry. Please share your good news 
and photos with us by emailing jjamieson@crej.com. 

Submissions should be 200 words or less.

Jeffrey Fabian

Larry Thiel

Pete Carlson

David Nebiker

Kristina Kesselring

Jordan Barnett

Jane Everhart

Brad Cohen

order to reposition the property 
for any sort of retail use,” Riesing 
said.

One of the variables is its cur-
rent zoning of U-SU-B, which 
supports a religious facility use, 
Riesing said.

Hoyt, who later designed the 
Red Rocks Amphitheatre, initial-
ly designed the building in 1919 
for the Fourth Church of Christ 
Scientist. It took eight years to 
build.

The Zen Center of Denver is 
only the second owner of the 
building, purchasing it from the 
church in 1998.

In order to accommodate a 
retail use, the building would 

need to be rezoned.
Although it may be unlikely 

that any prospective buyer 
would even consider razing it, 
that is not in the cards.

The building has been a des-
ignated Denver Landmark on 
the National Register of Historic 
Places since 2004.

“The other variable that would 
need to be addressed is the Zen 
Center's relationship with the 
State Historical Fund,” Riesing 
said.

“Because the property has 
received grant money from the 
State Historical Fund, there is a 
40-year covenant (through July 
1, 2050) in place that sets stan-
dards/guidelines for what can 
be done inside the property in 

terms of renovations, reposition-
ing, etc. So any proposed renova-
tion that was to transform the 
property into a retail building 
would need to have build/reno-
vation plans approved by the 
State Historical Fund.

“The Historical Fund's focus 
is on preserving spatial relation-
ships and the original architec-
tural integrity of the property.”

Any proposal to renovate or 
reposition the interior would 
need to be reviewed by the His-
torical Fund, he said.

In addition to retail, that would 
also apply to any alterations or 
renovations to convert the prop-
erty into offices or apartments, 
he said.

Not that it couldn't be done.

“It is possible to get approval, 
but I do believe it will take an 
experienced, sophisticated devel-
oper that would commit to work-
ing with the Historical Fund and 
Denver Zoning,” Riesing said.

Indeed, he expects any devel-
oper willing to tackle such a 
historic building would want to 
preserve as much of the interior 
as possible.

The Renaissance Revival-style 
building “showcases stunning 
masonry craftsmanship, vaulted 
ceilings, colored glass panes, a 
breathtaking amphitheater with 
a double-shelled skylight and 
an Austin pipe organ with Echo 
loft,” Riesing noted in his sales 
package.

“Other original property details 

include bronze and glass chan-
deliers, wooden foyer benches 
and exquisite light fixtures,” he 
noted.

Other News
n Avatar Equities LLC of New 

York paid $8.65 million for a 
92,833-square-foot shopping cen-
ter at 3225 S. Wadsworth Blvd. in 
Lakewood.

The seller was Simha Group 
LLC.

The center, which was 92 per-
cent occupied at the time of the 
sale, sold at a 9.5 percent cap rate.

Cory Gross and Jason Ferdig 
of Marcus & Millichap repre-
sented both the buyer and the 
seller in the transaction.s 

Retail
Continued from Page 6AA
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Professional Services

General contractors and 
tradespeople have 
questions about the 

laws and their due diligence 
regarding asbestos, lead-based 
paint and mold. 

While this article is in no way a 
substitute for thoroughly educat-
ing yourself on state and federal 
environmental regulations deal-
ing with these three hazards, we 
hope it will help you understand 
some of the basic principles of 
contractor responsibility. 

n Asbestos. If you are a resi-
dential or commercial contrac-
tor or tradesperson involved in 
maintaining, razing or remod-
eling construction, you need to 
know about the law and your 
responsibilities regarding asbes-
tos. In Colorado, thousands of 
properties of all ages still har-
bor this dangerous fibrous sili-
cate, which was used for many 
decades in fire-resistant and 
insulating building materials. 
Even newly built construction 
may contain asbestos because, 
contrary to popular belief, asbes-
tos has not been banned in the 
United States. 

Here is just a partial list of the 
materials in which asbestos may 
be hiding: ceiling textures, vinyl 
floor coverings and mastic, boiler 
and pipe insulation, heating and 
cooling duct insulation, ceiling 
tile, roofing products and clap-
board shingles.

Asbestos is subject to both 
federal and state regulations. In 
Colorado, every property must be 
inspected for asbestos by a Col-
orado-certified asbestos building 
inspector before any demolition 
or construction work takes place. 
In fact, it is illegal to improp-

erly disturb asbestos-containing 
materials. 

If the inspector finds ACMs 
that will be disturbed in excess 
of the following “trigger” levels, 
a licensed abatement contractor 
must remove it.

Single-family residential: 50 lin-
ear feet on pipes, 32 square feet 
on other surfaces or the volume 
equivalent of a 55-gallon drum.

Other construction: 260 linear 
feet on pipes, 160 square feet on 
other surfaces, or the volume 
equivalent of a 55-gallon drum. 

Asbestos removal must be per-
formed by a licensed General 
Abatement Contractor certified 
by the Colorado Department of 
Public Health and Environment. 

A written notification and noti-
fication fee must be submitted 
to the CDPHE 10 working days 
before the removal of ACMs. The 
materials must be disposed of 
at an approved asbestos waste 
disposal site. 

Even when the inspector finds 
no asbestos or asbestos below 
trigger levels in a facility, the 
notification form and fee must 
be submitted to the CDPHE 
and the 10-day waiting period 
adhered to when a building will 
be demolished. In addition, spe-
cial rules govern the recycling of 
materials bonded or contaminat-
ed with ACMs, the demolition of 
buildings containing nonfriable 
asbestos, and the imploding or 
burning of a structure, regard-
less of trigger levels. Moreover, 
Occupational Safety and Health 
Administration mandates that 
you protect your employees 
from asbestos exposure at all 
times. 

If you do not comply with 

asbestos regu-
lations, you 
may be sub-
jecting your 
company to 
substant ia l 
fines and cost-
ly litigation. 

Visit www.
cdphe.state.
c o . u s / a p /
asbeshom.asp 
and click on 
Topics A-Z—
>Asbestos for 
forms, fees 

and more details. 
n Lead-Based Paint. An Envi-

ronmental Protection Agency 
regulation called the RRP Rule 
(Renovation, Repair and Paint-
ing) requires contractors that dis-
turb painted surfaces in homes, 
child care facilities and schools 
built before 1978 to be certified 
and follow specific work prac-
tices to prevent lead contamina-
tion. Most homes built before 
1978 contain lead-based paint. In 
general, the older the structure, 
the more likely it does. 

If you will be disturbing more 
than two square feet of painted 
surfaces during a demolition or 
construction project in a house 
or child care facility built before 
1978, you must: 

1. Distribute a lead hazard 
pamphlet entitled “Renovate 
Right” to the owners and occu-
pants before starting the work.

2. At the job site, post signs 
accurately describing the work 
(for multifamily).

3. Set up a lead-safe worksite. 
4. Capture dust and clean up 

per EPA requirements. 
5. Dispose of waste in accor-

dance with regulations. 
6. Retain records for three 

years. 
In addition, your firm must 

be certified by the EPA’s Lead 
Certification Program, which 
teaches the RRP Rules. This one-
day, accredited program trains 
you and your employees to test 
for lead and safely set up the 
job site, minimize dust on the 
job, and clean up carefully and 
completely. Even small amounts 
of airborne lead dust can harm 
you, your employees and your 
customers. 

In essence, it is illegal for you 
to perform work that will disturb 
more than two square feet of 
painted surface in or on a resi-
dential home, child care facility 
or school built before 1978 unless 
you are certified. In addition, 
permits are required for abate-
ment projects. 

Contractors that do not comply 
may be subject to fines and litiga-
tion. Stiff fines (up to $37,500) for 
violating the RRP Rule can be 
levied. 

For more information on RRP 
certification in Colorado, call 
303-692-158 or visit www.epal-
eadtraining.com. 

OSHA also has established a 
construction standard for the 
maximum limits of lead expo-
sure for all workers. Employ-
ers of construction workers are 
required to have a worker pro-
tection program in place. 

To learn more about construc-
tion-oriented lead requirements 
in Colorado, visit www.colora-
do.gov/cdphe/leadpaint. 

n Mold. The Institute of Medi-
cine has affirmed that there is 
sufficient evidence to link indoor 

exposure to mold with upper 
respiratory tract symptoms in 
otherwise healthy people. The 
IOM and the World Health Orga-
nization also have cautioned that 
mold may cause respiratory ill-
ness, including asthma, in other-
wise healthy children. 

Despite the growing aware-
ness that mold causes health 
problems, mold inspection and 
remediation is not as regulated 
by the federal and state govern-
ments as inspection and remedi-
ation for asbestos and lead-based 
paint are. Of the three, it’s the 
“new kid on the block.” 

Colorado does not require 
special licensing or mold cer-
tifications for mold inspectors 
or remediators. However, the 
still-loose regulatory environ-
ment does not protect you from 
litigation by a property owner 
or tenant affected by mold in a 
property you worked on or con-
tracted for. 

Our advice is that you hire 
an experienced, professional 
inspector to conduct a careful 
and detailed visual inspection 
for mold, especially in buildings 
known to have suffered water 
damage or buildings in which 
mold is found during demolition. 
In these cases, mold remediation 
should be undertaken by pro-
fessionals trained in hazardous 
materials removal and equipped 
with proper safety gear. 

For more information, visit 
the EPA’s website, www.epa.
gov/mold. In Colorado, call the 
Indoor Air Quality Program of 
the Colorado Department of 
Public Health and Environment, 
303-692-3100. s

Contractors should know asbestos, lead-based paint, mold

William J. Warren
President, National 
Inspection Services, 

Denver

where people were enraged that 
the land where they had walked 
their dogs and enjoyed as de 
facto parks for years would be 
sold.

“I ended up dealing with a lot 
of angry neighbors,” she said.

After five years at the Denver 
Water Board, in 1999 she joined 
the Colorado Municipal League 
as a staff attorney.

The league is a nonprofit asso-
ciation representing cities and 
towns across Colorado.

Growth, or perhaps more accu-
rately, anti-growth, issues took 
centerstage at first.

“Then the recession (caused by 
the tech wreck) took care of a lot 
of those worries that the state was 
growing too quickly,” she said

Most of the municipalities that 
she represented welcome growth, 
especially “smart growth,” but 
didn’t want to be dictated to by 
the state.

“They didn’t want top-down 

edicts coming from the state,” 
she said. “They want strong 
local control and are opposed to 
growth management dictated by 
the state.”

She said Boulder, for example, 
has a different idea of what 
growth should entail than Denver 
or Aurora.

“And Sterling wants any kind 
of growth it can get,” she said.

In 2004, she was recruited to 
join Brownstein Hyatt Farber 
Shreck by Steve Farber and then-
partner Ted Trimpa.

She remembers the epiphany 
moment when she decided to join 
the law firm.

“I was standing with Steve Far-
ber in his downtown office and he 
pointed to buildings and he said, 
‘I worked on that one, I helped 
that one get developed, I helped 
finance that one’ … It was really a 
whole new way of thinking about 
things. These were physical, tan-
gible results of your work. What 
I had been doing until then was 
public policy. If I was successful I 

might get a line in a statute books 
tangible … or if I was really suc-
cessful, maybe the law was never 
put on the books.”

As a self-proclaimed tree-hug-
ger, did she feel like she had gone 
over to the dark side by work-
ing for a big-time law firm that 
represents a lot of heavyweight 
developers?

“Are you asking did I trade 
a black hat for a white hat? It’s 
funny, but a lot of people ask me 
if I’ve traded a white hat for a 
black hat.”

The answer is emphatically no.
“It has been very eye-opening, 

just how responsible and environ-
mentally conscious most develop-
ers are,” White said.

For one thing, she said most 
developers want to their build-
ings to withstand the ravages of 
time and the best way to build a 
high-quality building is to con-
struct it in an environmentally 
sound fashion, she said.

“Beyond that, it is fiscally sound 
to build a sustainable building as 

it uses less energy and reduces 
your operating costs,” White said.

Some people, however, will 
criticize big companies like 
Wal-Mart for embracing energy-
saving features because it saves 
them money.

“Why should you care? If they 
are doing the right thing, what 
difference does it make what is 
motivating them?”

In fact, she said, saving money 
is a more sustainable reason for 
building green buildings than just 
doing it for philosophical reasons.

“I’ve worked with Wal-Mart on 
several projects and they are a big 
player in the green movement,” 
White said.

“Wal-Mart is so big that even 
small changes can have large 
impacts,” she said. “They are the 
largest buyer of organic cotton the 
world, for example.”

She said developers are very 
aware that building sustainable 
buildings is not a fad.

“I’m talking to builders today 
who are realizing that 20 years 

from now, people probably will 
be going to work and to their 
apartments and will not be taking 
their cars anymore,” she said.

“So they are looking at parking 
garages that can have alternative 
uses 20 years from now, when 
they won’t be filled with cars.”

White is married to Chris 
Macaulay, president of StrucSure 
Risk Management Group.

“He’s in real estate, too, which 
maybe isn’t such a smart idea,” 
she quipped.

What does she like to do when 
she is not working?

“When I am not working? We 
live by Sloan’s Lake, so I like to 
walk around Sloan’s Lake and 
ride my bike around Sloan’s Lake 
when the weather is nice and I 
have time.”

Her job also takes her to com-
munities across the state, which 
she loves.

“When I’m visiting different 
communities across Colorado, I 
love to walk around and explore 
our beautiful state.”s

White
Continued from Page 1AA
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The one problem 
that comes up in 

almost every conversation I 
have with clients right now 
is how hard it is to 
find a replacement 
property. There’s 
very little invento-
ry, and worthwhile 
properties get 
scooped up imme-
diately. As a result, 
many of my clients 
are afraid to pull the trig-
ger on their sale. A reverse 
exchange could be their 
solution in this dilemma.

Just as its name implies, a 
reverse exchange allows you 
to take advantage of the tax 
benefits of a 1031 exchange, 
but instead allows you to 
purchase your new property 
before you sell your old one. 
In a reverse exchange, your 
qualified intermediary takes 
title to the new property and 
holds it until you close the 
sale of your old property. 
This allows you to tie down 
the purchase of your new 
property before you pull the 

trigger on the sale of the old.

One of the first things your 
intermediary will do is to 

establish a sepa-
rate entity to han-
dle your reverse 
exchange. This 
entity is called 
an “Exchange 
Accommodation 
Titleholder (or 
“EAT”) by the 

IRS and is usually struc-
tured as an LLC.

Most people must obtain 
financing for the purchase 
of the new property—and 
this is the big roadblock with 
reverse exchanges right now. 
To finance the purchase of 
the property, your lender 
will make the loan to the 
EAT (which you don’t own), 
secured by the new prop-
erty (which will be held by 
the EAT), and the loan will 
be guaranteed by you. This 
type of loan is still outside 
the box for most lenders right 
now, although we’re start-
ing to see clients with good 

relationships at community 
level banks obtain reverse 
exchange financing. Most of 
the reverse exchange financ-
ing we’re seeing right now is 
from a loan on other prop-
erty owned by our client, 
or seller financing via an 
owner-carry loan provided 
by the seller.

You can expect that a bank 
lender is going to want a 
security interest in both the 
old and the new properties. 
This is their way of keeping 
you committed to complet-
ing the exchange, but this 
usually works to your benefit 
because the lender will take 
the equity and loan values of 
both properties into consid-
eration when they analyze 
the loan. This may very well 
allow you to obtain a larger 
loan than you’d be able to get 
if just the new property was 
used as security.

Once you’ve sold your old 
property, the proceeds from 
the sale will go to your inter-
mediary who will then set 
up a closing to transfer, or 
“flip,” the new property 
to you and complete your 
exchange. The sale proceeds 
are then used to first pay 
back the equity that you put 
up. If there are funds remain-
ing, they will typically go 
to pay down the bank loan 
since any funds that go to 

you in excess of the money 
that you put up will be tax-
able. The existing bank loan 
will then be transferred to 
you along with the title to 
the new property. This will 
complete your exchange.

The IRS rules provide for 
two basic types of reverse 
exchanges. 

The first, and most com-
mon type, is called a “safe 
harbor” reverse exchange. 
IRS rules lay out the struc-
turing and documentation 
requirements for the reverse 
exchange. This provides 
that if the requirements 
are followed—the reverse 
exchange is completed with-
in 180 calendar days from 
the date that your intermedi-
ary closes the purchase of 
the property—the IRS will 
not disallow it. Hence the 
name, safe harbor.

The second type of reverse 
exchange is typically called 
a “non-safe harbor” reverse 
exchange. The structuring 
and documentation are dif-
ferent and there is no require-
ment that the exchange be 
completed within 180 days. 
However, you have no assur-
ance that the IRS will not 

disallow your exchange if 
you go the non-safe harbor 
route; although, at the time 
of this writing, there have 
not been any IRS rulings or 
court cases that have disal-
lowed one of them. Because 
of the lack of guidance from 
the courts or the IRS on non-
safe harbor reverses, many 
intermediaries will not do 
them. So if you expect that 
your exchange might exceed 
180 days and you want to go 
the non-safe harbor route, 
you’ll have to scout around 
for an intermediary that 
does them. My company, of 
course, does both types.

Two last points in con-
clusion: first, you have to 
commit on the front end to 
going the safe vs. the non-
safe route for your reverse 
exchange. The documenta-
tion and structure is differ-
ent between the two. And 
no: you cannot start out as 
a safe and then switch to a 
non-safe. And lastly, reverse 
exchanges of either type are 
very complex, very expen-
sive and best left to larger 
properties.

This is the bank’s 

way of keeping 

you committed 

to completing 

the exchange, 

but this usually 

works to your 

benefit . . .

By Gary Gorman 
founder, The 

1031 Exchange 
Expert’s LLC

A ReveRse exchAnge could Be YouR solution 
in this cuRRent 

ReAl estAte MARket

Gary Gorman is the 

founder and owner of 1031 
Exchange Experts’ LLC, 

an independent national 

qualified intermediary. A 

retired CPA, Gary is the 

author of the best-selling 

1031 exchange book: 

Exchanging Up!, and a  

contributor to numerous 

publications, including 

Forbes, The Wall Street 

Journal, Bloomberg’s and 

The New York Times. He’s 

also a contributing author 

of books by Donald Trump 

and Rich Dad/Poor Dad 

author Robert Kiyosaki. 

He can be reached at 

gary@expert1031.com, 

or nationwide, toll free at 

866-694-0204.

N a t i o n w i d e ,  t o l l - f r e e :
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c l a r i t y
You’ve met them. The ‘sages’ who use complex terminology to 
impress you. But we at The 1031 Experts believe unclear com-
munication comes from unclear thinking. We LOVE to see our 
client’s ‘light go on.’ We take difficult 1031 concepts and make 
them easy to understand. We make the complicated simple.

Call us!
We want to be your 1031 Qualified Intermediary.

crej052814-1031experts2.indd   1 5/13/14   11:03 PM
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Patrick Guinness of Guinness Devel-
opment has begun site preparation for 
20 townhomes on his site located at the 
southeast corner of Federal Boulevard and 
West 33rd Avenue in Denver. Robert S. 
Hahn, a neighborhood investor in the 
Highlands area, was involved in the trans-
action. 

Initially, BR Land 
Holdings LLC was 
involved in three trans-
actions with Robert S. 
Hahn serving as man-
ager of the LLC. His 
entity purchased the 7 ½ 
lots (totaling 23,348 
square feet) in two sep-
arate transactions for a 
total of $1.2 million, or 
$51.39 per sf. Addition-
ally, he purchased the 
adjoining property to 

the south, located at 3320 Federal Blvd., 
for $400,000. BR Land Holdings paid 
Hahn $1.6 million for the 23,348-sf park-
ing area plus the two-story, 5,841-sf event 
center/meeting hall situated on 6,239 sf 
of land located at 3220 Federal Blvd. Sub-
sequently, Hahn sold the parking lot to 
Federal Twenty LLC, which involved Pat-
rick Guinness of Guinness Development 
Corp., for $1.6 million.

“Things have been moving fast as we are 
getting our plans together to design the 20 
units on 0.53 acres,” said Guinness. He is 
also in the process of completing Glenarm 
Place, a 10-unit townhome development 
in the 2300 block of Glenarm Place. The 
development includes townhomes rang-
ing from 1,094 sf to 1,397 sf, with attached 
two-car garages, priced in the $305 per sf 
range. 

Meanwhile Hahn effectively acquired 
the two-story “Historic Delmonico Hall,” 
which has been used as an event center 
and reception hall. His total cost was the 
time he spent in putting the deals together. 
Hahn intends to hold 3220 Federal for the 
long term. Hahn owns several properties 
in the area, including the Pizza Hut he 
purchased in December 2013, located at 
1775 Federal Blvd., for $800,000. 

WinComps
Denver County

Property Location: 1515 Arapahoe St., 
Denver “Park Central”
Property Description: 537,210-sf, 16-story 
office building (three connected bldgs.), 
renovated in 1996, YOC 1973
Land Size: 1.52 acres
Sales Price: $212.85M, or $396.21 per sf
Closing Date: 5/1
Grantor: WSC 1515 Arapahoe Investors V 
LLC (Walton Street Capital)
Grantee: TR Park Central LLC (Invesco 
Real Estate) 972-715-7400
Comments: Seller contact is Brian T. Kelly 
312-915-1586. This last sold in January 
2007 for $140M, reflecting a 52% growth, 
or a 6.17% annual growth rate. 

Property Location: 7979 E. Tufts Ave., 
Denver “Stanford Place II”
Property Description: 366,184-sf, 17-story 
office building, YOC 1983
Land Size: 5.6 acres
Sales Price: $56.1M, or $153.20 per sf
Closing Date: 5/6
Grantor: TIAA Realty Inc. (Brandon Beck-
er, EVP)
Grantee: ML East Tufts LLC c/o Lowe 
Entprs., Peter Morgan SVP – 310-571-4243
Financing: $45.16M note payable to CIBC 
Inc. – Chicago (80.5% LTV)
Comments: Signature on deed was Alon 
I. Kraft, VP of Lowe Entprs. Expenses for 
2013, estimated by CBRE, Inc., $10.29 per 
sf. 

Property Location: 2443 S. Colorado 
Blvd., Denver 
Property Description: 103-unit apt., 92,137 
sf, YOC 1960
Land Size: 2.47 acres
Sales Price: $13.8M, or $133,980/unit, 

or $149.78 per sf
Closing Date: 5/6
Grantor: 2443 S. Colorado Blvd., LLC 
(Jason and Adria McCool, mgrs)
Grantee: Boulevard Park LLC (Stig Boye 
Thu, Mbr.)
Financing: $10.35M note, due 5/1/44. 
Payable to JPMorgan Chase (75% LTV)
Comments: Seller did a partial renovation 
on the building. Jason & Adria McCool 
purchased the property in April 2011 for 
$6.6M and earned 109% on the resale. 
Seller was represented by Matt Lewallen 
& Kevin Calame of Pinnacle Real Estate 
Advisors. This sale was an off-market sale. 

Property Location: 1150 S. Birch St., Den-
ver 
Property Description: 74-unit apt., 59,307 
sf, YOC 1977
Land Size: 2.47 acres
Sales Price: $8.7M, or $117,568/unit, or 
$146.69 per sf
Closing Date: 4/23
Grantor: Trafalgar LLC (Morgan Reyn-
olds, Mbr.)
Grantee: 1150 Birch LLC c/o Sharpwise 
LTD, Anthony D. Sharp, Toronto, Canada 
Financing: Assumption of a $4.65 million 
note balance @ 5.74%, due 1/1/21
Comments: Michael Schilling is VP of 
Sharpwise, 1300 Yonge St., Suite 301, 
Toronto, Canada M4T1X3

Property Location: 1400 W. Third Ave., 
Denver 
Property Description: 114,928-sf ware-
house, brick construction, YOC 1951
Land Size: 2.75 acres
Sales Price: $5.92M, or $51.55 per sf
Closing Date: 5/1
Grantor: Richard A Kimball Properties 
LLC (Richard A. Kimball Jr.)
Grantee: 1400 W. 3rd Avenue Partners 
LLC (Edwin G. Anderson III)
Financing: Buyer executed $3.65M, 17-year 
note, American Equity Life Insurance 
Comments: Buyer’s company is Con-
nexion Asset Group based in Lakewood, 
www.connexionassetgroup, 303-205-6700.

Property Location: 4185 E. Florida Ave., 
Denver “Florida Gardens”
Property Description: 52-unit, 4-story 
apt., 40,830 sf, YOC 1959 
Land Size: 34,400 sf
Sales Price: $4.9M, or $94,365 per unit
Closing Date: 4/30
Grantor: Miller-Burg-duPont, Inc. 
Grantee: Woodspear Florida Gardens 
LLC (John A. Woodward), 303-792-3456, 
Ext. 364; also located in San Marcos, Calif., 
760-761-4340
Comments: Kyle Malnati and Greg 
Johnson of Madison Commercial Prop-
erties listed and negotiated this proper-
ty. Property contained 4 studios @ 530 
sf; 25 1-bdrm./1-bath @ 650 sf; and 23 
2-bdrm./1-bath @ 955 sf. There are 35 
parking spaces and expenses were esti-

mated at $3,710/door. According to list-
ing brochure, PGI could be increased by 
51.38%. Property is separately metered, 
central air conditioning, new boiler, pool, 
elevator, updated kitchens. 

Property Location: 1831 S. Jackson, 1830 
S. Garfield St., 3700 E. Colorado Ave.
Property Description: 24-unit, 2-story 
brick/frame apt. (six buildings), 20,520 sf, 
YOC 1964
Land Size: 39,810 sf
Sales Price: $2.4M, or $100,000/unit, or 
$116.96 per sf
Closing Date: 4/25
Grantor: Garfield GWG LLC (Richard 
Wilsey, Mbr)
Grantee: Maple Tree Apartments LLC 
(Tyrone Rocque, Mgr)
Financing: $1.78M note payable to JPMor-
gan Chase, due 5/1/44 (74.2% LTV)
Comments: 12 2-bdrm./1-bath @ 740 sf 
and 12 3-bdrm/1-bath @ 970 sf. Property 
was managed by Mavi Unlimited 303-665-
8944 prior to closing and 3-bedroom unit 
was quoted at $995 per month plus $55/
month for water and trash. 

Property Location: 2626 W. Evans Ave., 
Denver 
Property Description: 94,227-sf, 3-story 
office building, brick construction, YOC 
1974
Land Size: 4.08 acres
Sales Price: $2.38M, or $25.20 per sf
Closing Date: 4/30
Grantor: MHC W Evans LLC (Robert 
Cyman, Mbr) 
Grantee: School District No. 1 in the City 
and County of Denver 720-723-2064
Comments: Program is for the Strive Pre-
paratory Elementary School and will be 
for the first floor only at this time. This 
charter program will occupy the building 
in phases, providing classes for ECE, K 
and first grade. The school will occupy the 
first floor and concurrently renovate the 
basement, second and third floor as future 
expansion is needed. Director is Alexa 
Mason at amason@striveprop.org.
 
Property Location: 4321 Hale Parkway, 
Denver 
Property Description: 15-unit, 3-story apt. 
building, 12,503 sf; YOC 1950 (updated)
Land Size: 13,700 sf 
Sales Price: $2.16M, or $144,333 per door, 
or $173.16 per sf
Closing Date: 4/29
Grantor: 4321 on the Parkway LLC (Mary 
K. Rollins, Mbr)
Grantee: 840 Cherry Partners LLC (Daniel 
Wolf & Mike Blackman, Mgr)
Financing: $1.62M 30-year note payable to 
JPMorgan Chase (74.9% LTV)
Comments: The transaction was negotiat-
ed by Josh Newell of Pinnacle Real Estate 
Advisors. Mike Blackman of Brownstone 
represented the buyer. The buyer acquired 
1188 Bellaire (the 17-unit property directly 

to the north of this property) in January 
2012 for $1.22M. Brownstone Manage-
ment is leasing the property: 1-bdrm. @ 
950 sf, $1,095/month; 1-bdrm. @ 750 sf, 
$995/month; 2-bdrm. @ 950 sf, $1,295/
month. Daniel Wolf of 840 Cherry Partners 
facilitated a 1031 exchange, (downleg was 
840 Cherry) for $1.6M in 4/10. 

Property Location: 3770 Paris St., Denver 
Property Description: 16,094-sf ware-
house, fluted block, YOC 1979
Land Size: 32,572 sf 
Sales Price: $1.65M, or $102.52 per sf
Closing Date: 4/30
Grantor: Mountain Farm Properties 
(Brenda S. Mager, Mbr)
Grantee: GJG Property (Gregory J Gal-
lagher, Mbr)
Comments: To be used for marijuana 
growing/dispensary with 10 parking 
spaces.

Property Location: 2775 W. Seventh Ave., 
Denver 
Property Description: 18,650-sf ware-
house, YOC 1970 
Land Size: 1.9 acres
Sales Price: $1.4M, or $75.34 per sf
Closing Date: 5/2
Grantor: DCDP W. 7th LLC (Preston D. 
Loos, Mgr) EDS Waste Solutions, Inc. 
Grantee: GBC Enterprises LLC (Douglas 
W Benson, Mgr.)
Comments: Property is located at NEC 
W. Seventh Avenue and Decatur Street, 
with 227 feet of frontage on West Eighth 
Avenue. Seller had corporate office at this 
location, 303-674-4147. Seller purchased 
this property for $985,000 in December 
2012 in an REO transaction. 

Property Location: 1335 Monroe St., Den-
ver “The Warren Apartments”
Property Description: 12-unit, 3-story 
apt., 10,415 sf, YOC 1961
Land Size: 5,941 sf 
Sales Price: $1.4M, or $116,667 per door, or 
$134.42 per sf
Closing Date: 4/29
Grantor: VITI Properties LLC (James W. 
Tait, Mgr)
Grantee: Gert Bug LLC (Robert S. Law-
son, Mbr)
Financing: Buyer executed $1.13M, 5-year 
note, owner carry, $5,319/month.
Comments: Kyle Malnati and Greg John-
son of Madison Commercial Properties 
listed and negotiated this property. Prop-
erty was listed for $1.39M and contained 
1 studio @ 500 sf; 11 1-bdrm./1-bath @ 
625 sf. There are four parking spaces and 
expenses were estimated at $3,375/door. 
Property is individually metered with hot-
water boiler. According to listing broker’s 
brochure, income is projected to increase 
27.88% for EGI and, if expenses remained 
at $3,375/door, buyer could expect 5.4% 
cash on cash. 

Property Location: SEC Federal Boule-
vard and West 33rd Avenue, Denver
Property Description: Vacant land zoned 
U-MX-3
Land Size: 23,348 sf
Sales Price: $1.2M, or $51.39 per sf
Closing Date: 4/1
Grantor: Barbara Delmonico et al.
Grantee: BR Land Holdings LLC (Robert 
S. Hahn, Mgr)
Comments: See re-sale. Grantee acquired 
this site plus 3620 Federal for a total of 
$1.6M, and resold just the vacant land con-
taining 23,348 sf for $1.6M. BR Land Hold-
ings paid $400,000 for the 5,841-sf com-
mercial building, which was constructed 
in 1905. 

Property Location: SEC Federal Boule-
vard and West 33rd Avenue, Denver
Property Description: Vacant land zoned 
U-MX-3
Land Size: 23,348 sf
Sales Price: $1.6M, or $68.52 per sf
Closing Date: 4/24
Grantor: BR Land Holdings LLC (Robert 

The Winslow Report
Twenty townhomes planned for site at 33rd & Federal

Please see Next Page

John V. Winslow, 
CRE 

Patrick Guinness has started site development for 20 townhomes at the southeast corner 
of  Federal Boulevard and West 33rd Avenue in Denver.
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S. Hahn)
Grantee: Federal Twenty LLC (Patrick 
Guinness, Mgr) 
Comments: See prior sale. Grantor pur-
chased 3220-3236 Federal Blvd., contain-
ing 23,348 sf of vacant land and a 5,841-sf 
commercial building on 6,239 sf of land, 
for $1.6M, and then flipped the land for 
$1.6M to Patrick Guinness of Guinness 
Development. 

Property Location: 1011 W. 45th Ave., 
Denver
Property Description: 16,970-sf ware-
house, twin-tee const., YOC 1961 
Land Size: 23,958 sf 
Sales Price: $1.2M, or $70.71 per sf
Closing Date: 5/1
Grantor: KH West 45th Avenue LLC 
Grantee: 1011 Holdings LLC (Matthew 
Aiken, Christian Johnson & Tony Suaro)
Financing: Buyer executed $816,000 note 
payable to DWR LLC 
Comments: Property was listed by Ryan 
Arnold & James Roupp of JLL @ $1.5M

Property Location: 4190 Garfield St., Den-
ver
Property Description: 11,840-sf ware-
house, twin-tee const, YOC 1961
Land Size: 20,831 sf 
Sales Price: $1.15M, or $97.13 per sf
Closing Date: 4/30
Grantor: SFP – 4190 Garfield Street LLC 
(Stephen P. Swalm, Mgr) 
Grantee: A Squared Holding LLC (April 
and Tony Lambatos, Mgrs)
Financing: Buyer executed $580,300 SBA 
20-year loan payable to Wells Fargo; buyer 
also executed $480,000 note payable to 
Denver Urban Economic Development 
Corp., due 7/1/34. 
Comments: Buyer has been a tenant in the 
building as Footers Catering.

Property Location: 3401 Williams St., 
Denver 
Property Description: 10-unit, 2-story 
apt., 7,429 sf, YOC 1903
Land Size: 9,450 sf 
Sales Price: $950,000, or $95,000 per door, 
or $127.88 per sf
Closing Date: 4/25
Grantor: 3401 Williams Street LLC (Gary 
Clark, Mgr) 
Grantee: Willie I Holdings LLC et al. 
(Daniel Goodwin, Mbr)
Financing: $697,000 payable to Bellco 
Credit Union (73.4% LTV)
Comments: Property was listed by Jason 
Koch, Ryan Floyd, Adam Riddle and Marc 
Lippitt of Unique Properties for $1.08M. 
There are 12 parking spaces with 2-bdrm 
units @ 743 sf with average rent of $843/
month. Broker shows expenses of $2,258 
per door and an NOI of 7.9% based on 4% 
vacancy rate. 

Property Location: NEC Willow Street 
and Northfield Boulevard, Denver 
Property Description: Vacant land zoned 
M-MX-5
Land Size: 49,276 sf
Sales Price: $750,000, or $15.22 per sf
Closing Date: 4/29
Grantor: FC Stapleton II LLC (John S. 
Lehigh, Mgr) 
Grantee: Northfield Crossing LLC (Gary 
Fullington, VP of Prudent Dev. Co.)
Comments: Property sale was negotiated 
by David Hicks Lampert, Steve Markey 
and Allen Lampert. Buyer is based out 
of Dallas, 214-271-4630, and the tenant is 
7-Eleven. Site is fully entitled and “shovel 
ready” as per confirmation with grantor. 

Property Location: 1194-96 S. Bannock St., 
Denver 
Property Description: 5,587-sf warehouse, 
brick const., YOC 1951
Land Size: 7,420 sf 
Sales Price: $462,500, or $82.78 per sf
Closing Date: 4/30
Grantor: Huffman Family LP (Richard D. 
Huffman, Ptnr)
Grantee: Alternative Capital Solutions 
LLC (James A. Fawcett and Richard Jacob-
son)

Financing: Buyer executed $387,500 @ 8%, 
$3,703/month, due 6/1/21, grantor.

Property Location: W/S South Cherokee 
Street, north of West Louisiana Avenue
Property Description: Vacant land, zoned 
I-A UO-2
Land Size: 15,625 sf 
Sales Price: $275,000, or $17.60 per sf 
Closing Date: 4/17
Grantor: S.A. LLC (Al Erdogmus, Mbr)
Grantee: Logan Street Investments LLC 
(Joe Powers, Mgr) 720-975-9700
Comments: Grantee is also Colorado real 
estate broker, 303-915-9860, with MB Colo-
rado Realty Source. Lot 12 is zoned I-B 
UO-2. Buyer plans on building 8,000-sf, 
two-tenant warehouse, with his construc-
tion company occupying 4,000 sf and the 
remainder offered for lease. 

Arapahoe County
Property Location: 215-325 Sable Blvd., 
Aurora, “City Light Apts.”
Property Description: 288-unit apt. com-
plex with 10 buildings totaling 224,969 sf, 
plus 5,427-sf clubhouse; 12,056-sf garage 
area, YOC 2008
Land Size: 12.31 acres
Sales Price: $40.75M, or $141,493/door, or 
$181.14 per sf
Closing Date: 4/30
Grantor: Aurora Town Center Owner 
LLC c/o Boston Capital RE Ptnrs.
Grantee: GP City Lights Owner LLC c/o 
Griffis Properties, (Ian C. Griffis, Mgr)
Comments: Transaction was negotiated 
by Apartment Realty Advisors’ Doug 
Andrews and Jeff Hawks. Property was 
developed by Embrey Partners. Seller con-
tact is Mark W. Dunne, president of Boston 
Capital Real Estate, 617-624-8769. 

Property Location: 17201 E. Walsh Way, 
Aurora “Bristol Village Apts.”
Property Description: 240-unit apt com-
plex with 10 buildings totaling 194,724 sf, 
plus 3,619 sf clubhouse, YOC 2003 
Land Size: 10.54 acres
Sales Price: $34.35M, or $143,125/door, or 
$176.40 per sf
Closing Date: 4/30
Grantor: GVAC-PCCP Bristol LLC c/o 
Griffis Properties, (Ian C. Griffis, Mgr)
Grantee: Bristol Village Apts LLC c/o 
Benedict Canyon Equities, Inc (Ryan 
Somers)
Financing: Buyer executed $25.88M pay-
able to CBRE Multifamily Capital Inc.
Comments: Buyer: Ryan Somers, 818-290-
5779, rsomers@bceproperties.com. 

Property Location: 6787 S. Clinton St., 
Centennial 
Property Description: 11,538-sf strip cen-
ter building, masonry, YOC 1984
Land Size: 42,534 sf
Sales Price: $3.05M, or $264.34 per sf 
Closing Date: 5/1
Grantor: Clinton Shopette LLLP (Darell G. 
Schmidt, Gen. Ptnr.)
Grantee: Bellio 17th Street Holdings LLLP 
(Donald and Barbara Bellio, Mgrs)
Financing: Buyer executed $360,000, pay-
able to Premier Members Credit Union
Comments: Property was sold by Jon 
Hendrickson and Clayton Primm of Mar-
cus & Millichap and was 100% occupied 
at time of sale. 

Property Location: 2241 E. Arapahoe 
Road, Centennial 
Property Description: Land lease only, 
ANB owns 3,825-sf bank bldg., YOC 2009 
Land Size: 27,450 sf
Sales Price: $2.4M, or 6.1% cap rate
Grantor: Harkan Properties LLC (J Hart-
ley Kantor, Mgr) 
Grantee: Floyd C. Hannah, III, Trustee
Financing: Buyer executed $700,000, 
10-year note, payable to BancFirst Tulsa
Comments: Land lease commenced 
11/15/07 with 20-year lease with six five-
year options; lease is in second five-year 
term at $147,000 per year.

Property Location: 6568 S. Racine Circle, 
Centennial 
Property Description: 12,066-sf, 2-story 

office building, masonry, YOC 1999
Land Size: 1.14 acres
Sales Price: $1.74M, or $144.00 per sf 
Closing Date: 5/5
Grantor: Camelott Properties II, LLC 
(Katherine Ott, Mbr)
Grantee: Credit Union of Colorado 
Comments: Listed by Dave Buck at CBRE 
for $1.8M, 720-528-6514; county shows 
building contains 11,703 sf. 

Property Location: 6200 S. Gun Club 
Road, Aurora 
Property Description: 6,020-sf retail build-
ing, masonry/stucco, YOC 2003
Land Size: 33,977 sf
Sales Price: $1.45M, or $240.86 per sf 
Closing Date: 4/23
Grantor: Saddle Rock Aurora LLC (Brian 
Lance Miller, Mbr)
Grantee: Zano Saddle Rock Holdings 
LLC (Bernard & Debra Zanoni, Mbrs)
Financing: Buyer executed SBA loan, 
$1,43M, payable to Wells Fargo Bank
Comments: Buyer has been a tenant in the 
building for the martial arts studio, “White 
Tiger Martial Arts” @ 303-565-7155. Loan 
is due 3/23/38.

Property Location: S/S East Dry Creek 
Road @ South Eudora Street (4902 E. Dry 
Creek Road)
Property Description: vacant site, zoned 
CG (General Commercial, Centennial) 
Land Size: 66,503 sf 
Sales Price: $850,000, or $12.78 per sf 
Closing Date: 4/29
Grantor: LTF Real Estate Company, Inc 
(Tami Kozikowski, EVP)
Grantee: Columbine Federal Credit Union
Comments: Listed by Blake Larson of 
Legend Retail Group, 720-529-2986; new 
credit union planned for site. 

Property Location: Vic NEC Arapahoe 
Road and Smoky Hill Road (25531 Smoky 
Hill Road)
Property Description: vacant retail site 
Land Size: 1.22 acres
Sales Price: $800,000, or $15.05 per sf 
Closing Date: 4/30
Grantor: Evergreen Arapahoe & Smoky 
Hill NEC LLC (Bruce Pomeroy, Pres)
Grantee: Alvarado Development LLC 
(Jeff Geller, Project Mgr)
Comments: Buyer has application in the 
city of Aurora planning department for 
8,051-sf retail building, including a Taco 
Bell fast-food drive-thru. Contact Libby 
Tart-Schoenfelder, planning department 
case manager, 303-739-7251.

Property Location: 2351 S. Buckley Road, 
Aurora 
Property Description: 1,920-sf former 
KFC fast-food building, masonry/stucco, 
YOC 2003
Land Size: 22,651 sf
Sales Price: $800,000, or $416.67 per sf 
Closing Date: 4/28
Grantor: Drake QSR Partners #4, (Jona-
than H. Hardy, pres of Sawbuck Inv. Inc.)
Grantee: Arrow LLC (Davood Manshadi, 
Mbr)
Comments: Listed with Crosbie Real 
Estate Group, Rhonda Coy, 720-287-6866, 
or Scott Steputis, 720-287-6868.

Property Location: W/S South Raritan 
Street, north of West Yale Avenue, (2675 S. 
Raritan St.) Englewood 
Property Description: Vacant industrial 
land 
Land Size: 41,818 sf, or $7.89 per sf
Sales Price: $330,000
Closing Date: 5/2
Grantor: Uhrig Holding LLC (Craig 
Uhrig, Mgr)
Grantee: Family RE Holdings LLC (Bob 
Morgan, Sec) 
Comments: Buyer is Family Trucks/Vans, 
headed by Kevin Sharp, 303-733-6675.

Douglas County
Property Location: 9800 Mount Pyramid 
Court, Englewood 
Property Description: 121,237-sf, 4-story 
office building, YOC 2000 
Land Size: 6.28 acres

Sales Price: $15.75M, or $129.91 per sf
Closing Date: 4/21
Grantor: WRT-Crossroads One LLC c/o 
Winthrop Realty Trust
Grantee: Englewood One NN LLC c/o 
Stolz RE Ptnrs LLC (Wes Jenson, SVP)
Comments: Contact for seller is John 
Garilli, CFO, 617-570-4614.

Property Location: 9785 Mount Pyramid 
Court, Englewood 
Property Description: 122,068-sf, 4-story 
office building, YOC 2001 
Land Size: 8.7 acres
Sales Price: $15.35M, or $125.75 per sf
Closing Date: 4/21
Grantor: WRT-Crossroads One LLC c/o 
Winthrop Realty Trust
Grantee: Englewood Two NN LLC c/o 
Stolz RE Ptnrs LLC (Wes Jenson, SVP)
Comments: Contact for seller is John 
Garilli, CFO, 617-570-4614, and contact for 
buyer is 610-667-5800. 

Property Location: 1480 E. County Line 
Road, Highlands Ranch
Property Description: 21,849-sf auto deal-
ership, YOC 2002 
Land Size: 2.41 acres
Sales Price: $5M, or $228.84 per sf
Closing Date: 4/22
Grantor: BLB Holdings LLC (Larry Haus-
erman, Mgr)
Grantee: Avoric Denver Real Estate c/o 
Algar Ferrari, Aleksander Vekselberg, 
Comments: Tenant is Ferrari of Denver.

Property Location: 8575 S. Quebec St., 
Highlands Ranch 
Property Description: former Circuit City 
free-standing 43,137-sf bldg, YOC 1995
Land Size: 3.624 acres
Sales Price: $4.83M, or $111.85 per sf
Closing Date: 5/5
Grantor: DDR Southeast Highlands Ranch 
LLC (Mark E. Bratt, EVP) 216-755-5511
Grantee: OLP Highlands Ranch LLC 
(One Liberty Properties, Inc.) 516-466-3100
Comments: Seller email is mbratt@ddr.
com. Listing broker is Colliers Interna-
tional – Kyle Matthews, 310-787-1000, and 
Brad Calbert (Denver office), 303-283-4566. 
Buyer plans to develop the space into a 
Savers Thrift Store. Grantee president is 
Patrick J. Callan Jr. 

Property Location: Vic South of Crystal 
Valley Parkway and west of Sellers Gulch 
Road
Property Description: paper-platted 148 
residential lots
Land Size: 148 lots, or 35.29 acres
Sales Price: $4.81M, or $32,500 per lot, or 
$3.13 per sf
Closing Date: 5/1
Grantor: Crystal Valley Recovery Acquisi-
tion LLC (John Paulson, 212-956-2221)
Grantee: Richmond American Homes of 
Colorado Inc.
Comments: New subdivision for 2014, 
see plat 2014021876. The average lot size 
is 10,387 sf. Property also fronts on SWC 
Echo Park Drive and Bluff Pointe Trail. 

Property Location: E/S West Park Road, 
south of Lincoln Avenue, Englewood
Property Description: paper-platted 47 
residential lots
Land Size: 47 lots on 6.38 acres
Sales Price: $2.54M, or $54,000 per lot, or 
$9.13 per sf
Closing Date: 4/25
Grantor: Bradbury MV Development 
Corp. (Thomas Bradbury Jr.)
Grantee: KB Home Colorado
Comments: The average size lot is 5,916 
sf with the entire filing containing 13.85 
acres. 

The Winslow Report
Continued from Previous Page

John V. Winslow, CRE, is president of Win-
Comps LLC and has more than 40 years’ 
experience in commercial real estate. He can be 
reached at 720-612-7878 or wincomps2014@
gmail.com. The information was gathered from 
county records and deemed to be reliable. 
Other sources of research include brochures 
and information verified by owners or listing/
selling brokers.

mailto:wincomps2014@gmail.com
mailto:rsomers@bceproperties.com
mailto:mbratt@ddr
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PROPERTY AVAILABLE
For Sale For Lease Wanted

office • industrial • retail • multifamily • land • medical office • hospitality • restaurants • manufactured housing • farms

 

Showroom, Office, Light Manufacturing 
 

  Space FOR SALE 
  Close to C-470; Great Access to SW Denver; Great Visibility    
 1,248SF and 1,560SF) 
  
 Ample Parking and Multiple Signage Opportunities 
 Traditional and SBA Financing Available 
 Outstanding Common Area Amenities and Spectacular Views 

 

mailto:rmartin@pcreco.com
http://www.gtselectflex.com/
http://www.denverofficespace.com/
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cbre.com/denver

When you’re the leading provider of leasing, investment sales and property 

management for medical office buildings in Colorado, you can see the big 

picture. CBRE leverages that comprehensive perspective to deliver superior 

results that maximize real estate assets, create efficiencies and enhance 

investment value for our healthcare clients. With more than 1.4 million square 

feet of medical office leasing and management along the Front-Range, and 

over $2.5 billion in healthcare sale and debt sourcing transactions since 

2007, we are the undisputed local authority on healthcare real estate.

For more information on how CBRE can assist you with your 
healthcare real estate needs, contact:

THE TOP TEAM 
FOR YOUR  
BOTTOM LINE

SIMON GORDON
MANAGING DIRECTOR
Asset Services
+1 720 528 6380
simon.gordon@cbre.com

DANN BURKE, CCIM
VICE PRESIDENT
Brokerage Healthcare Services
+1 720 528 6362
dann.burke@cbre.com

CHRISTOPHER BODNAR
SENIOR VICE PRESIDENT
Healthcare Capital Markets 
+1 303 628 1711
chris.bodnar@cbre.com

T he laws of supply 
and demand largely 
determine market 

rates for most categories of 
commercial real estate. Well-
located properties tend to 
command higher lease rates 
– particularly in the case of 
medical office buildings that are 
on or close to a hospital campus. 
Proximity to surrounding 
healthcare facilities is not just 
about convenience. Rather, 
certain practices derive positive 
financial benefits from being 
close to hospitals or other 
complimentary practices.

However, at what point does 
the cost of a certain location 
exceed the benefit, and what 
changes are coming that will 
impact the way healthcare real 
estate is utilized and valued? 
With the current fast-changing 
healthcare environment, many 
practices in the Denver area are 
deliberating that balance and 
value more than ever.

Over the past 15 years, 
healthcare real estate has 
evolved from a largely ignored 
and misunderstood niche, to 
a preferred and highly sought 
asset class. Accordingly, large, 
sophisticated ownership groups, 
including public and private 
REITs, pension funds, and other 
institutional real estate buyers, 
have purchased many of the best-
located properties. These assets 
need to perform and produce a 
return for investors and much of 
that growth is achieved through 

continued escalation of lease 
rates. 

At what point does the 
consistent and aggressive growth 
projected in ownership’s pro-
formas exceed what practices 
are willing to pay? Numerous 
factors including type of practice, 
strength of the hospital or 
healthcare system, demographics 
and growth of the surrounding 
market area influences this 
sensitivity. Healthcare systems 
and medical practices are dealing 
with a high level of uncertainty 
regarding the regulatory 
environment and changes 
brought on by the Affordable 
Care Act. For many practices, 
reimbursements are down and 
the cost of providing services has 
increased. This uncertainty and 
cost pressure results in a push 
for lower fixed overhead and 
shorter lease term commitments. 
In today’s market, landlords are 
required to be more creative 
and flexible than ever with 
deal terms (rate, term, tenant 
improvements, concessions, etc.) 
in order to attract and retain 
healthcare tenants.

Although inherent conflicting 
dynamics between owner 
investment goals (higher rates, 
longer lease terms, greater 
stability) and tenant economic 
concerns (lower overhead/
rent, shorter lease terms, more 
flexibility) may never go away, 
there are numerous changes 
underway to the delivery of 
healthcare in this country that 

could significantly impact the 
use and value of healthcare real 
estate. 

Let’s take a look at a few of 
these predicted trends.

n Consolidation of healthcare 
systems: Look for continued 
mergers and acquisitions of 
hospital and healthcare systems. 
Over all, there are too many 
hospitals in this country. As the 
delivery model moves towards a 
“continuum of care,” there will 
be significant realignment and 
consolidation as systems strive 
towards scale and market share. 

n Outpatient services moving 

closer to users: With an evolving 
focus on providing accessible 
and convenient services, as 
well as capturing market share, 
hospital systems and practices 
will continue to look at cost-
effective ways to locate outpatient 
services in neighborhoods and 
population centers closer to end 
users. This can be accomplished 
by utilizing or repurposing 
existing real estate (retail 
properties for example), or 
through new development.

n Continuum of Care: Health 
systems will be incorporating 
services or partnering with other 
providers to deliver care from 
wellness through end of life. 
These services include wellness, 
mental health, rehabilitation, 
memory care, senior and assisted 
living, as well as others. This 
progression of services will 
require appropriately located 
facilities to allow convenient 
access for patients. 

n Consumer Focused 
Healthcare: With patients sharing 
more of the responsibility for the 
costs of healthcare services, look 
for greater cost transparency and 
competitiveness. In the current 
healthcare system, the price of a 
service has little or no relation to 
the actual cost of providing the 
service. As consumers increase 
engagement, they will want more 
transparency, quality and value. 
Systems will need to provide 
competitively priced services with 
an emphasis on convenience 
and value for the consumer. 

Healthcare system name 
recognition and brand loyalty will 
be extremely important.

n Home-based Services 
and Innovative Technologies: 
As medical innovations and 
advancements in technology 
continue to be applied to the 
delivery of healthcare, the way 
patients are diagnosed and 
monitored will continue to 
change at an unprecedented 
rate. With wearable health 
monitoring devices and direct, 
real-time connectivity, technology 
will change the way patients 
interact with their healthcare 
providers. Remote diagnosis and 
video conferencing will replace 
the need for many in-person, 
in-office visits currently required. 
More healthcare products and 
services will be directed towards 
in-home use.

Each of the trends described 
above could have significant 
ramifications to current 
healthcare real estate supply and 
demand dynamics. This dynamic, 
evolving and fast moving 
environment will continue to 
create opportunity for owners 
and investors that understand 
the changing healthcare industry 
and stay in front of the changes 
rather than being stuck in real 
estate paradigms. Meanwhile, 
landlords and tenants will 
continue to battle with 
conflicting market forces that 
challenge the value of healthcare 
real estate from both owners and 
users perspectives.

Healthcare Leasing: Market Forces Collide
in a Fast-Changing Environment

Daniel R. Burke, 
CCIM 

Vice President, CBRE | Brokerage 
Services – Healthcare Properties, 

Greenwood Village

mailto:simon.gordon@cbre.com
mailto:dann.burke@cbre.com
mailto:chris.bodnar@cbre.com
http://www.cbre.com/denver


May 21-June 4, 2014 — COLORADO REAL ESTATE JOURNAL — Page 3B

http://www.adiacoustics.com/
mailto:steve@adiacoustics.com


Page 4B— COLORADO REAL ESTATE JOURNAL — May 21-June 4, 2014

real estate companies need specialized 
expertise to keep up-to-date on the 

latest developments in this dynamic 
industry. as colorado’s largest locally 
owned public accounting and business
consulting firm, we help our clients 

succeed. call rj mcarthur at 
303.740.9400 or visit www.eksh.com 

to learn more.

T he medical industry is 
changing: Healthcare 
providers are being 

challenged to cut costs, provide 
more proactive care, and offer 
more services on an outpatient 
basis. The industry has become 
increasingly competitive, 
prompting providers to create 
a more welcoming and efficient 
environment for patients. 
Additionally, ongoing decreases 
in Medicare and Medicaid 
reimbursement have made 
providers more cost-conscious, 
particularly physicians.

These changes have driven 
shifts in medical facility 
construction. Today’s medical 
office buildings (MOBs) are 
typically built very close to 
hospitals, which is beneficial 
to hospitals, physicians, and 
patients. Hospitals require 
licensed physician referrals 
for procedures, treatment, 
and other services, and they 
can increase revenues as a 
result of physician proximity. 
Moreover, hospitals can 
use office space previously 
occupied by physicians to 
house equipment that produces 
additional revenue streams. 
Physicians benefit from saving 
money on less costly office 
space, and sending patients who 
need more complex testing 
or procedures to an adjoining 
hospital. Patients value having 

all the services they need in one 
central location.

Developers can also benefit 
from this arrangement. MOBs 
are cheaper to build than a new 
hospital or hospital addition, 
and a trend toward third-party 
ownership and management 
gives developers additional 
opportunities to derive ongoing 
revenue. Furthermore, many 
developers are taking on a 
more consultative, proactive, 
and therefore visible role in the 
design and implementation of 
new MOBs. To maximize these 
benefits, healthcare facility 
developers should consider a 
number of important – but not 
necessarily obvious – f actors: 

n Timing. During the 
recession, hospitals were less 
likely to start new building 
or improvement projects. As 
the economy continues to 
recover, hospitals are likelier to 
move forward with new plans, 
creating more opportunities for 
developers looking to become 
involved in these ventures. 

To provide the maximum 
advantages for all parties, an 
MOB should be built at the 
same time as the corresponding 
hospital, or when hospital 
demand is growing. If it is 
built too soon, the building 
may remain vacant and fail to 
provide leasing income to the 
developer-owner. If built too 

late, the hospital could lose 
revenue that would otherwise 
come from tenant-physicians’ 
referrals for patient testing and 
procedures.  

n Proximity. The profitability 
of an MOB is dependent on 
its proximity to a hospital. 
Vacancy rates within MOBs 
close to hospitals can be many 
times lower that of MOBs at 
more distant locations. Even 
a relatively small reduction in 
daily travel time can increase 
earning potential by many 

thousands of dollars per year; 
therefore, physicians have a 
strong motivation to lease office 
space as close as possible to the 
hospital where they perform 
much of their work. 

n Building Standards. MOBs 
should have certain qualities, 
such as cleanliness, accessibility, 
safety, flexibility, sustainability, 
and a welcoming atmosphere. 
However, different building 
standards mean MOBs are 
not under the same scrutiny 
as hospitals, which lowers 
regulation costs for developers. 
While hospital labs and other 
work areas must have specific 
licenses, MOBs are not subject 
to these requirements. The Joint 
Commission accredits hospitals 
and other healthcare facilities 
based on quality and safety, 
but MOBs are not compelled 
to follow the same standards. 
In most cases, building 
requirements, fire codes, and 
other considerations are less 
stringent for MOBs.

n Tax Strategies. Certain 
industry-specific tax strategies 
can decrease the cost of MOB 
development and ownership. 
Using cost segregation, medical 
offices can depreciate some 
improvements and equipment 
over several years, lowering 
income tax expenses during 
those years. Certain items can 
be depreciated based on a 

five-year schedule, rather than 
the standard 39-year schedule, 
resulting in even bigger tax 
savings. Knowing in advance 
which items fall into which 
category can optimize tax 
savings. 

The benefits of another 
strategy, Section 179 
depreciation, were reduced 
to $25,000 as of Jan. 1, 
2014. However, the House, 
Senate, and White House all 
have proposed permanently 
extending the deduction 
to as much as $500,000. 
Furthermore, if one of these 
pieces of legislation passes, 
it will likely be retroactive to 
the beginning of 2014. As 
these proposals change, a tax 
professional can help determine 
which equipment to purchase 
now versus later.

n Relationships. In a 
competitive market, developers 
need to maintain current 
relationships or build new 
ones to become aware of new 
projects and be considered 
for them. Additionally, MOB 
owners are in close contact 
with physicians, and can guide 
developers on physician needs, 
improving the development 
process and increasing the 
likelihood that physicians will 
want to move their offices to 

Tax and Planning Considerations for 
Medical Office Building Development

Scott Gunter, CPA 
Audit Senior Manager, Healthcare 
Industry Group, EKS&H, Denver

Please see Tax, Page 20B
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The choice of a lawyer is an important decision and should not be based solely upon advertisements.

Arizona     |      Colorado     |      Illinois     |      Missouri     |      Nebraska     |      Tennessee     |     Texas     |      Washington, D.C.     |      England    

huschblackwell.com

Real estate transactions rarely exist in a vacuum; they are invariably part of a larger business plan. Husch Blackwell’s Real 
Estate, Development & Construction team offers a full range of services. Our capabilities span all facets of the industry, 
including construction and credit tenant lease financing options for healthcare facilities. If there’s a real estate component 
to your business venture, contact us.

Combining Real Estate Strategy with Business Savvy

Robert Detrick · robert.detrick@huschblackwell.com · 303.892.4448

Jeff Miller · jeff.miller@huschblackwell.com · 303.749.7240

F or construction 
financing of single- or 
dual-tenant medical 

office buildings, credit tenant 
lease (CTL) offers an intriguing 
option for developers. A 
healthcare system or a large 
healthcare-related company 
would fit the criteria for 
consideration.

With CTL financing, the 
lease rental income is leveraged 
as the basis for repayment of 
the loan. In fact, the rental 
payments are assigned and paid 
directly to the lender. Because 
the CTL structure more closely 
resembles a bond rather than a 
real estate loan, the interest rate 
on the note will be determined 
by the creditworthiness of 
the tenant(s) rather than the 
value of the underlying real 
estate and creditworthiness of, 
or credit enhancement from, 
the borrower. The higher 
the creditworthiness of the 
tenant(s), the lower the interest 
rate on the loan. 

Under the CTL financing 
model, the property owner and 
each tenant enter into a triple 
net (otherwise known as NNN) 
lease. Under the lease, the 
tenant has the responsibility for 
payment of building operating 
expenses, real estate taxes and 
insurance. In some cases, the 
tenant is responsible for repair, 
maintenance and replacement 

of capital items, such as 
repaving the parking areas, 
repairing the roof and replacing 
HVAC systems. The property 
owner has minimal expense and 
responsibility. 

However, because CTL 
financing uses the rental 
stream as the primary source 
for repayment of the loan, the 
rental stream must be virtually 
guaranteed as uninterruptable. 
To accommodate such 
requirement, the NNN lease 
will often have “hell or high 
water” clauses that require the 

tenant to continue to pay rent 
regardless of what happens to 
the property – no setoff rights 
or rent abatements. Also typical 
is a payment guaranty from the 
corporate parent of the tenant. 

Common CTL Financing Terms
CTL financings generally have 

the following features:
• Non-recourse
• Self-amortizing over the 

term of the CTL loan
• Debt coverage ratio as low 

1.0 to 1.0
• 100% construction financing 

available
• No loan-to-value constraints
• Forward commitments with 

rate locks
• Fixed-rate payments, with 

lock-step increases
• First lien on property, with 

assignment of lease payments
• Terms generally between 10 

and 30 years

Is an Investment-Grade  
Tenant Required?

Traditionally, CTL financings 
have required the tenant be 
rated investment-grade or 
higher (i.e., Standard & Poor’s 
(BBB-), Moody’s (Baa3), or 
Fitch (BBB-), or higher). 
Examples of investment-grade 
tenants include governmental 
entities, big box retailers like 
Walmart, drug stores like 
Walgreens, and large chain 
restaurants like McDonald’s 
and Starbucks. Investment-
grade tenants remain the gold 
standard for CTL financings. 
Some government-owned and 
other healthcare systems fall 
into this category. However, 
as the economy improves and 
investor appetite for higher 
returns grows, the number of 
CTL financings is expanding 
to encompass tenants with 
below-investment-grade 
debt, including those in the 
healthcare industry. Thirty-
six percent of respondents in 

CBRE’s 2014 Healthcare Real 
Estate Investor/Developer 
Survey Results stated the 
minimum hospital credit 
rating they would consider for 
investment was BB+ (less than 
investment grade) or below (the 
question did not specifically 
address CTL investments). 

Indeed, the CTL deal activity 
in traditional CTL industry 
sectors with investment-grade 
tenants, such as automotive 
parts retailers, drug stores and 
fast-food chains, decreased 
by roughly 20 percent to 25 
percent in 2013. However, 
overall volume of CTL 
investments increased in 2013. 

Development of Healthcare 
Facilities is on the Rise

Of respondents to the 2014 
CBRE survey, 84 percent stated 
that their planned investment 
activity in 2014 was to be a 
“net buyer,” while 56 percent 
responded that demand for 
medical office products will be 
higher in 2014 than in 2013. 
In Colorado a number of new 
hospitals have recently opened 
or will soon open along the 
Front Range, including the new 
St. Joseph’s Hospital in Denver, 
the expansion of University 
Hospital in Aurora, the Parkview 
Medical Center in Pueblo, 

Financing Healthcare Facilities:
Credit Tenant Lease Financing 

Jeff Miller  
Associate, Husch Blackwell LLP, 

Denver

Bob Detrick  
Partner, Husch Blackwell LLP, 

Denver

Please see Husch, Page 20B
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JE Dunn leverages advanced technologies,  

collaboration, and Lean practices to provide  

unmatched preconstruction and construction services.  

We work Smart. We think Lean.

WE ARE

BUILDERS

DENVER + COLORADO SPRINGS | www.jedunn.com

401A Lincoln Avenue
Steamboat Springs, CO 80487

970 879 1976

Educational | Financial | Industrial | Medical | Mixed Use
Office Buildings | Parking Structures | Recreational

Religious | Retail | Technical

2270 West Bates Avenue
Englewood, CO 80110
303 762 1554

Pinnacle Medical Office Building and Surgery Center
Medical Office Building 48,000 Square Feet | Surgery Center 9,800 Square Feet 

Construction completed Summer 2013
Architect: Marasco & Associates | Photography: Jackie Schumaker Photography

Skyridge Medical Office Building III
4-Story with Sub-Garden Level | Approximately 140,000 Square Feet

Construction to begin Summer 2014
Architect: Davis Partnership Architects

For 33 years, Calcon 
Constructors has been 
enhancing the medical 

building landscape 
throughout Colorado. 
From state-of-the-art 

hospitals and emergency 
departments to ambulatory 

surgery centers and 
medical office buildings…

We build medical.

Calcon is Proud to Be a Part of the Colorado Medical Community.

WE BUILD: MEDICAL

  1521 15th Street Suite 100  Denver         twgi.com 303.573.9200

Xcel Energy’s 
Energy Design Assistance Program
Since 1992

More experience

More options

More savings

Looking for energy savings 
on your next project?

Ask for more

The Weidt Group®
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http://www.jedunn.com/
http://www.twgi.com/
http://www.calconci.com/
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O ver the last several 
years there has 
been a great 

deal of speculation as to how 
the Affordable Care Act will 
affect healthcare facilities. 
Simply put, we still really don’t 
know how all this will play 
out. What we do know for 
certain is that our clients will 
continue to request projects 
that are “faster, better and 
more cost effective.” In such a 
competitive industry, it doesn’t 
seem like an opportune time 
to question this, but rather, a 
time to say, "Absolutely, you bet 
we can!"  

We need to look toward 
corporations like Toyota, 
Steelcase and the many others 
that have pioneered and 
incorporated the innovative 
practices of Lean and 
Evidence-Based Design. We 
need to be asking ourselves 
questions like:  How can 
we eliminate waste from 
the process?  How can we 
continuously improve the 
quality of the product?  How 
can we make sure we are doing 
things right the first time 
so we don’t have to go back 
for damage control? As we 
work towards answering these 
questions, we must have the 
client’s vision at the core of 

every step forward after that.
There is one thing we know 

for sure: this is the time for 
innovation. 

Clients are increasingly 
expecting proof that their 
healthcare facilities are 
performing, not only the 
building is performing but 
the staff are able to deliver 
high quality and personal 
care to patients. We need to 
document and thoroughly 
evaluate these aspects of 
high performing designs 
that are part of the client’s 
vision – a vision for how it 
functions, feels, and enhances 
human experience. This is an 
opportunity to collaboratively 
identify inherent challenges 
and together build 
measurable social, economic, 
environmental and aesthetic 
goals. However, we don’t 
need to reinvent the wheel to 
achieve these goals. Lean and 
Evidence-Based Design give 
us strategic tools to build a 
Collaborative Project Delivery 
team and deliver our project 
“faster, better and more cost 
effective.” 

The Lean movement, most 
notably started by Toyota, 
is based in removing waste 
from the production line. 
Toyota observed their current 

processes and collected data 
to brainstorm, identify and 
discuss opportunities for 
improvement in order to 
eliminate waste. Lean thinking 
can be adopted to improve 
the design process and our 
healthcare facilities.  Design 
firms such as Davis Partnership 
Architects are capitalizing 
on Lean thinking tools such 
as Rapid Prototyping. Life-
sized, cardboard mock-ups 
of healthcare environments 
such as exam rooms help end 
users to collaboratively test 
their everyday processes in an 
environment where they are 
free to adjust and improve 
through easily flexible wall 

partitions, furniture and 
equipment. Lean thinking, 
applied at the beginning of 
the design process, provides 
the project team with 
valuable insight into design 
considerations based on 
feedback and experiences. 

A resource to consider 
throughout this process is The 
Center for Health Design’s 
Knowledge Repository (www.
healthdesign.org/search/
articles), which houses 
healthcare design key point 
summaries of research-papers, 
articles and references on the 
built environment’s impact 
on the human experience. 
The Knowledge Repository 
provides valid research 
studies that can inform design 
decisions and address client 
concerns and goals – such as 
improving patient safety. This 
approach, known as Evidence-
Based Design, is the process 
of basing decisions about the 
built environment on credible 
research to achieve the best 
possible outcomes.

We can’t achieve “faster, 
better and more cost 
effective” projects alone; 
we have to capitalize on one 
another’s strengths forming a 
Collaborative Project Delivery 

team including all design 
disciplines, contractors and 
owner’s representatives.  This 
sort of collaborative approach 
allows improved decision-
making early in the project 
where the most value can 
be created – saving time 
and money throughout the 
project’s lifespan. 

Our clients will continue 
to challenge us to design 
and build better buildings, 
to do it faster and for less 
money. We believe the design 
and construction industry 
is capable of tackling these 
challenges.  To do so however, 
we have to incorporate 
innovative practices such as 
Lean and Evidenced Based 
Design in a Collaborative 
Project Delivery process 
eliminating waste, continually 
improving value and pursuing 
innovation toward better 
design. 

Davis Partnership Architects 
authors: Andrew Kraemer, 
Marketing Coordinator; JD Dreyer, 
AIA , ACHA, Principal; Ann 
Adams, AIA, EDAC, Associate 
Principal; Fernanda Pires, EDAC, 
Senior Healthcare Planner; Melissa 
Piatkowski, EDAC, Senior Design 
Researcher; and Elise Fagan, 
Landscape Architect Intern.

Journey Toward Innovation in Healthcare Design,
Construction through Lean, Evidence-Based Design

http://www.signatureflip.com/sf01/article.aspx/?i=2310
http://www.davispartnership.com/
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E N G I N E E R I N G

•	Green	Building	
Certification

•	Occupant	Engagement

•	Sustainability	
Planning

•	HERS/ENERGY	STAR	
Ratings

•	Fundamental	Cx

•	Enhanced	Cx

•	Warranty	Inspection

•	Owner	Training

•	Monitoring-Based	Cx

•	Energy	Audits
•	Retro	Cx
•	Measurement	&	

Verification
•	Energy	Efficiency	

Financing
•	Fault	Detection	&	

Diagnostics

•	Energy	Modeling
•	Energy	Efficiency	

Consulting
•	Lighting/Daylighting
•		Window/Wall	

Thermal	Performance
•		Building	Research

Energy Efficiency 
& Sustainability 
Solutions for  
All Project Types

More and more of our 
clients recognize the 
value of sustainability 

and energy efficiency in their 
new facilities. Some projects 
have decided to pursue LEED 
certification, while others have 
set goals for water and energy 
conservation, recycling and 
selection of interior finishes.

The Jeffco Family Health 
Services Clinic in Wheat 
Ridge achieved LEED Gold. 
This 38,000-square-foot clinic 
incorporated a variable refrigerant 
flow system with dedicated 
outdoor air to meet its energy 
goals, as well as provide greater 
comfort and superior air quality 
throughout the building. The 
design includes high-performance, 
low-E windows and efficient 
lighting demonstrating energy cost 
savings 45% less than the energy 
code. The project is predicted 
to save over $25,000 per year in 
energy costs and received a utility 
rebate of more than $35,000.

Boulder Associates led this 
design effort as well as LEED 
certification. As with all healthcare 
facilities, air quality is paramount, 
so low-emitting paints and 
composite woods have been used 
throughout. The project engaged 
a commissioning agent for both 
enhanced and fundamental 
commissioning to ensure 
successful delivery of the advanced 
lighting and mechanical systems.

Group14 also worked with 
Boulder Associates at Boulder 
Community Foothills Hospital 

on the outpatient Anderson 
Medical Center and the hospital’s 
Inpatient Expansion. While the 
projects did not pursue LEED 
certification, they have aggressive 
energy goals based on the City of 
Boulder’s building energy code. 
For the outpatient building, the 
walls are insulated to the exterior 
of the studs, glazing is tuned by 
orientation, there is architectural 
shading, lighting is required to 
be 30% better than ASHRAE 
90.1-2004, and the HVAC system 
has distributed fan coils with a 
dedicated outdoor air system. For 
this 47,000-sf building, annual 
energy savings are predicted to be 

$25,000.
The Inpatient Expansion 

presented the design team with 
a much greater challenge. The 
City of Boulder worked closely 
with us to establish reasonable 
goals for this 437,000-sf remodel 
and addition. One of the more 
unique elements in the project 
is the multi-zone system with 
variable speed fans and radiant 
heat serving the patient tower. 
This system allowed Cator, Ruma 
& Associates to design to a 30% 
lower air change requirement 
than with a typical variable air 
volume system. The predicted 
energy cost savings for the 
expansion are 18%; however, the 
campus plant was upgraded at 
the same time resulting in more 
energy savings at the Foothills 
Campus than what would have 
been achieved by investing in just 
the expansion. The anticipated 
energy cost savings are over 
$120,000 per year.

Designing a healthcare 
project to meet energy and 
sustainability goals is not the 
same as maintaining these goals 
once it is occupied. With average 
energy costs for hospitals in our 
region over $3 per sf per year, 
saving 2 cents per sf per year can 
result in over $100,000 per year in 
savings for a 500,000-sf hospital. 
Alternatively, not operating 
a facility efficiently can waste 
hundreds of thousands of dollars.

The challenge we have seen is 
that as new facilities are delivered 
to clients, facility operators require 
additional training to operate 
the state-of-the-art systems. Plus, 
with frequent changes in facility 
maintenance staff, it is difficult to 
bring new operators up to speed. 
Our work with clients on their 
existing buildings has entailed 
looking at alternatives to assist in 
the operation of the facilities. 

One alternative that has 
great promise is automated 

fault detection and diagnostics 
(FDD) coupled with data 
analytics software. From large 
energy opportunities, like poorly 
performing chilled water plants, 
to smaller ones, like VAV boxes 
unable to maintain setpoint, the 
software scans incoming data to 
determine modes of operation 
that are not working correctly. 
These faults are then prioritized in 
order to make best use of limited 
maintenance budgets and staff 
time. Resolving these issues in a 
targeted fashion saves energy and 
improves comfort.

Through energy and 
sustainability efforts, healthcare 
providers can save hundreds of 
thousands of dollars, as well as 
provide a superior environment 
for staff and patients. From LEED 
to automated fault detection, 
the tools are available to achieve 
these benefits and are constantly 
progressing to meet the needs of 
your operations.

Healthcare, Energy & Sustainability: 
Saving Money, Providing Superior Environment

Sue Reilly, PE 
President, Group14 Engineering Inc., 

Denver

Ed LaCasse Photography 
The Jeffco Family Health Services Clinic in Wheat Ridge is part of the Metro Community Network.

mailto:jchickering@group14eng.com
http://www.group14eng.com/
http://www.signatureflip.com/sf01/article.aspx/?i=2311
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H ospitals are very 
busy facilities with 
the medical staff 

performing their functions 
attending to the patients. This 
includes the doctors, nurses, lab 
personnel, X-ray technicians, 
dining/food services, etc. With 
all this necessary care activity 
comes noise. Noise is a serious 
issue and common complaint 
from patients. Some of the 
biggest sources of noise are 
equipment alarms, unwanted 
conversations, ice machines, 
paging systems, pneumatic tube 
transfer stations, the nurse’s 
station and often other patients 
and their visitors. Any reduction 
in noise is in the best interests 
of patients and the healthcare 
professionals who work every day 
in these facilities. The patient 
can heal faster and the staff is 
less fatigued.

Alarm fatigue is one of 
the biggest noise issues and 
adversely affects many patients. 
Organizations like the American 
Association for Medical 
Instrumentation (AAMI), 
Food and Drug Administration 
(FDA), the Joint Commission 
for Accreditation of Hospitals 
(JCAH) and the Emergency 
Care Research Institute (ECRI) 
developed alarm management 
standards to address this issue. 
Hospital facilities are starting 
the first steps of reviewing 
their current alarm situation, 
acoustical environment and 
establishing procedures to better 

manage equipment alarms to 
reduce noise.

To determine how well the 
hospital is serving the patient, 
they are given a questionnaire 
at the end of their stay to 
score their satisfaction. The 
Hospital Consumer Assessment 
of Healthcare Providers and 
Systems (HCAHPS) is a publicly 
reported survey of patients’ 
perspectives of the hospital 
care. The survey includes the 
question, “During this hospital 
stay, how often was the area 
around your room quiet at 
night?” The possible responses 
include, “never, sometimes, 
usually and always.” As of July 
2013, 3,928 hospitals publicly 
reported HCAHPS scores 
based on 3.1 million completed 
patient surveys. Noise continues 
to be one of the lower scoring 
categories.

To address noise and vibration 
as well as other issues, the 
Facilities Guidelines Institute 
(FGI) publishes design 
guidelines for healthcare facilities 
that include recommendations 
for most everything from space 
requirements, acceptable 
flooring types and isolation 
of airborne infections to the 
control of sound and vibration. 
These guidelines are used by 
architects and interior designers, 
who work on hospitals, clinics, 
medical office buildings, etc., as 
a reference source. It is also a 
reference source for the hospital 
owners who want to know and 

understand best practices in 
design based on actual project 
outcomes. 

The 2010 FGI guidelines 
were the first edition in 60 
years to contain comprehensive 
sound and vibration criteria 
for healthcare facilities. The 
guidelines are on a four-year 
cycle and in 2014 a new edition 
will be issued. Along with this, 
version 3.0 of the Sound & 
Vibration Design Guidelines will 
be published.

The U.S. Green Building 
Council (USGBC) issued the 
LEED for Healthcare Rating 
System in 2011. One Indoor 
Environmental Quality (IEQ) 

point can be earned by meeting 
sound isolation and room noise 
requirements and a second point 
can be achieved by meeting 
the requirements for acoustical 
finishes and isolation of the 
interior of the building from 
exterior noise at the site. It is 
anticipated that future versions 
of the LEED for Healthcare 
will also reference the 2014 FGI 
guidelines.

To assist FGI with the 
development of appropriate 
sound and vibration criteria, 
the Acoustic Working Group 
(AWG) was formed to develop 
and recommend design 
criteria. D.L. Adams Associates 
is a member of the AWG 
along with other experienced 
acoustical consulting firms 
who provide expert input to 
Health Guidelines Revision 
Committee (HGRC) at FGI. 
HGRC is the committee 
within FGI, consisting of more 
than 120 healthcare industry 
professionals, who volunteer 
their time to review and approval 
of suggested revisions to the 
current guidelines. Accelerating 
the understanding and adoption 
of the FGI Guidelines is an 
essential part of the continuous 
improvement process – especially 
at a time when healthcare is 
coping with so much rapid 
change, and while the FGI 
Guidelines are becoming more 
accepted internationally.

The updates to the 2014 
guidelines include new Outdoor-

Indoor Transmission Class 
(OITC) criteria to isolate the 
inside areas of the hospital from 
outside noise, new acoustical 
absorption criteria for Operating 
Rooms to reduce noise and 
increase speech intelligibility, 
elimination of minimum 
limits on mechanical noise 
levels while keeping maximum 
limits, clarification on how to 
determine the sound isolation 
rating of patient room corridor 
walls with doors, new Speech 
Privacy Class (SPC) criteria to 
evaluate confidentiality between 
rooms and an increase in the 
allowable vibration levels in 
patient rooms and other non-
critical patient areas. Speech 
privacy is required by the Health 
Insurance Portability and 
Accountability Act (HIPAA) so 
patient information remains 
confidential. Reduction of the 
vibration isolation requirements 
for non-critical areas is justified 
based on evidence from other 
hospital projects and will reduce 
construction costs.

The Acoustical Working 
Group continues to collect case 
studies from projects that have 
successfully implemented FGI 
guidelines. Case studies identify 
what was done, the costs to 
implement the acoustical work 
and the outcomes. Our long-
term goal is to provide evidence 
connecting the cost for acoustical 
improvements to and the 
improvement in HCAHPS scores 
for facility “quietness.”

Quiet Hospital … Happy Patients 

Ed Logsdon 
Principal, D.L. Adams Associates, 

Denver

http://www.dlaa.com/
http://www.signatureflip.com/sf01/article.aspx/?i=2313
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•  Grand Opening April 17 drew 400 guests to completed  
 87,000-square-foot Medical Office Building
•  Desirable strategic location in Grand Junction
•  Constructed in partnership with 
 Sun King Management Corp.
•  Developed by Development Solutions Group
•  Community Hospital has three tenants in MOB
•  Designed by Boulder Associates Architects

• Grand opening May 16 for long-time client Denver Health
• 1970s building gets a new look – inside and out
• Repurposed building in the vibrant Lowry community
• Building sports new entry marked by arched beams
• Interior reconfigured for modern healthcare services
• Design by H+L Architecture 

CANYON VIEW MEDICAL PLAZA LOWRY FAMILY HEALTH CENTER

H ealthcare projects 
have been at the 
heart of GH Phipps 

Construction Companies’ 
work for more than 60 years. 
But it’s not all about the 
imposing mega-structures that 
serve regional needs, such as 
Children’s Hospital Colorado 
and its recent East Tower 
Addition. GH Phipps’ extensive 
involvement in healthcare has 
been a major contributor to 
the overall development of 
the company’s comprehensive 
construction services and safety 
protocols. The company’s 
smaller healthcare projects 
reach just as deeply into 
the heart of a community, 
connecting with people in the 
most essential ways. 

That’s certainly true of two 
GH Phipps projects that have 
come on line this spring: the 
Canyon View Medical Plaza in 
Grand Junction, which threw 
an open house on April 17, and 
the Lowry Family Health Center 
in east Denver, which opened 
May 16. Both were constructed 
for long-time clients – Canyon 
View medical office building 
for Development Solutions 
Group, in partnership with local 
physicians and Community 
Hospital, and the Lowry center, 
a remodel and addition for 
owner Denver Health. 

Both are examples of the 

values GH Phipps lives by, 
in terms of their impact 
on people and a city’s well-
being: Our sense of teamwork 
and requirement for high 
performance rests on a foundation 
of integrity, helping us build 
relationships that promote 
innovation and excellence. The 
Phipps healthcare portfolio 
includes more than 800 large 
and 4,000 small projects, 
encompassing 15 million square 
feet valued at $3 billion. 

About 400 people attended 
the Canyon View event, where 
physicians cut a ribbon with an 
object close at hand: a scalpel. 
This physician-based facility 
offers numerous services and 
symbolizes a first step for an 
eventual move by Community 
Hospital to this new campus 
on the northwestern edge 
of Grand Junction. In 2006, 
Community Hospital purchased 
40 strategically located acres 
west of the intersection of G 
and 24 roads. At some point, 
Community Hospital will leave 
its landlocked site on North 
12th Avenue to join the Canyon 
View operation, since the 
hospital has sold the land on 
which it currently sits to nearby 
Colorado Mesa University.

The new two-level, 
87,000-square-foot Canyon View 
Medical Plaza, designed by 
Boulder Associates Architects, 

houses nine healthcare 
providers, including centers 
devoted to women’s healthcare, 
imaging, urgent care, surgery, 
obstetrics and gynecology, 
urology, and orthopedics.

Construction was completed 
in partnership with Sun King 
Management Corp. of Grand 
Junction. This allowed the 
$22 million project to benefit 
from Sun King’s 30-plus 
years of experience on the 
Western Slope, including 
their knowledge of municipal 

procedures and the local 
subcontractor community. 
A forward-thinking move by 
innovative physicians, the 
desire of Community Hospital 
to plot out its future, and the 
experience of Development 
Solutions Group (Red Rocks 
Medical Center, Lincoln 
Medical Center, and more): It’s 
a prescription for creating a 
convenient package of providers 
under one new roof.

Along with experience in 
new construction, GH Phipps 
is familiar with the concept 
of repurposing. A complex 
remodel and addition has 
transformed a 1970s medical 
building on the old Lowry 
Air Force Base into a home 
for contemporary healthcare 
services. Just as the closure 
of Lowry 20 years ago and 
its massive rebirth helped 
change the face of Denver, a 
design by H+L Architecture 
and work by GH Phipps have 
produced a facility that reflects 
the Lowry Redevelopment 
Authority’s decision to link the 
neighborhood’s future to its 
past. 

Design cues throughout 
Lowry pull from its history, 
with the curved rooflines and 
overhangs that mark prominent 
hangars here. That applies 
to the building at East 10th 
Avenue and Yosemite Street, 

which for several years has 
housed the Lowry Family Health 
Center. During construction of 
the $6.3 million project, visitors 
to the Lowry center, including 
refugee patients, were served in 
a group of modular trailers on 
the site, set up by GH Phipps so 
there was no gap in service.

The clinic was basically taken 
apart, gutted, and then put back 
together. The exterior is new in 
some areas, though the existing 
brick was left in place. But 
visitors will notice that the clinic 
now has an easy-to-navigate 
entry, marked by a lofty series of 
curved wooden glue laminated 
beams. Aside from being eye-
catching, the beams offer a mix 
of strength and the warmth at 
the new entry, where space is 
provided for a waiting room, 
and reception and registration 
services. 

During deconstruction of the 
building, abundant asbestos 
was removed during creation 
of a new interior better suited 
to the center’s needs. The 
32,000-square-foot building now 
includes clinical pods, a lab and 
pharmacy, more than two dozen 
exam rooms, treatment rooms, 
offices, and central supply area. 

Here, as has happened 
throughout Lowry, old has 
become new, to better serve the 
needs of the community.

GH Phipps Delivers 2 New Healthcare 
Facilities at Home in Their Communities

Mary Chandler
Business Development 

Communications Specialist,  
GH Phipps

http://www.ghphipps.com/
http://www.signatureflip.com/sf01/article.aspx/?i=2314
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Need medical office space?
Talk to a specialist.

At North Forest Office Space, we make leasing easy. 
We offer affordable lease rates and guaranteed pricing with 

no hidden costs and upscale amenities.  Your clients can lease 
what they need today, and then add space as they grow.

Medical, professional and dental space available

in Brighton, Commerce City, Westminster, Firestone & Thornton

(303) 862-6367 • northforest.com

DENVER • BUFFALO • ROCHESTER • AUSTIN

http://www.cmimech.com/
http://www.instakey.com/
http://www.martinsonservices.com/
http://www.northforest.com/
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In addition to being the leader in healthcare construction, Turner is more than just a construction company. You may not know about the wide range 
of integrated solutions Turner offers beyond our traditional construction services. Turner’s innovative approach to the industry includes solutions 
in technology, strategic sourcing, supply chain management, and facility management that can simplify and streamline your next building project. 

Turner is building the future of healthcare. Let us help build your future. www.turnerconstruction.com

Mike Whitham, Project Executive 303.753.9600

A s the leading builder 
of healthcare and 
medical research 

facilities in the nation, chances 
are you are familiar with a 
Turner Construction Company 
project. From the Ronald 
Reagan UCLA Medical Center 
in Los Angeles to the Yale 
University Health Services 
Center in Connecticut, Turner 
projects literally crisscross the 
country. 

The Trends
“Over the last 10 years, 

certainly I would say 
technology is the driving trend 

changer in 
healthcare,” 
said Howard 
Allums, a vice 
president 
in the 
healthcare 
practice. The 
demand for 
electronic 
health 
records 

and hybrid ORs, plus a focus 
on specialty procedures, 
has helped fuel the need 
for increasingly complex 
building and engineering 
configurations. 

Flexibility is another request 
by many clients. “A lot of 
people say, 'I want a 50-year 

building,”' Allums noted. Of 
course, he continued, it's 
hard to predict exactly what 
will happen over the next five 
decades, but universal rooms 
that can be reconfigured to 
meet multiple needs are one 
solution. “They can spend 
more money on the up front 
side but save money in the 
long run,” he added of clients 
who invest in flexible spaces.

Chip Cogswell, vice president 
and national 
healthcare 
director 
concurred, 
noting 
another 
phrase 
being used 
is “acuity 
adaptable 
rooms.” 
Traditionally, 

an ICU and standard 
inpatient room would be built 
differently to meet very specific 
equipment needs. “Now, 
hospitals aren't sure what the 
census will look like so they 
want rooms that will do both,” 
Cogswell said.

“There's no question with 
healthcare reform and other 
activities, we are seeing a lot 
more outpatient facilities,” 
he continued of the incentive 
to keep people out of the 
hospital. 

The various building trends 
noted by Turner's healthcare 
team dovetail neatly. As 
more care is delivered in the 
outpatient setting, the acuity 
level of patients in hospitals is 
rising thus fueling the demand 
for increased technology 
capabilities and more flexibility 
of inpatient spaces. 

The Process
Timing is everything ... 

particularly in a healtlhcare 
world focused on cost and 
efficiency. When it comes to 
bringing in the construction 
team, Cogswell said sooner is 
much better than later. 

“In a perfect world, we would 
tell a client we'd like to be at 
the table the day after they 
pick an architect,” Cogswell 
said. 

Allums added the benefit 
often shows up in the form of 
significant cost savings. The T 
-Cost Modeling System, which 
Turner has developed over the 
last decade, allows clients to 
immediately see the impact of 
materials and design decisions 
before designs are finalized. 

“It allows us at a very, very 
early stage to help a client 
understand the impact of 
their decisions,” Allums said. 
'We can construct a model of 
that hospital from a budget 

standpoint.” The analytical 
system shows not only the cost 
of materials – for example 
an exterior finish of brick, 
concrete panels, stone or 
glass tiles – but also how that 
decision impacts energy costs 
and long-term operations and 
maintenance.

Something as simple as a 
flooring decision can have 
a major impact. Cogswell 
pointed out choosing between 
PVC or terrazzo tiles might 
seem like an easy choice from 
an immediate perspective, but 
that view could alter when 
considering costs over time. 
The inclination, he noted, 
is to say, “'Let's go with the 
cheapest one from a first cost 
standpoint,' but then they have 
to wax it every week.” When 
a client realizes a different 
material might offer a three-
year payback, the decision 
could change ... particularly 
considering the lifespan of 
many healthcare facilities.

A little later in the process 
... but typically still before 
the first brick is laid . .. 
architects provide a model 
of the building design so 
Turner's experts can add in 
materials and mechanical 
and electrical specifications 
to create a three-dimensional 
model of the project. Building 
Information Modeling (BIM) 

means building twice, once 
on the computer and then in 
the field, but like the T-Cost 
Modeling System, it can save 
clients money in the long run. 

Allums said equipment costs 
and communications systems 
are areas that are often under-
budgeted and too often cause 
sticker shock well into the 
building process. “If clients 
miss those costs, the only 
place they have to make up 
those numbers is out of the 
construction budget.” 

It's a key reason why Turner's 
Medical Equipment Planning 
and Management service is a 
win/win for the builder and 
client. “There are not very 
many companies that I know 
of in the construction business 
that offer this kind of service,” 
Cogswell said.

Having spent more than two 
decades in healthcare program 
management before joining 
Turner two years ago, Cogswell 
added he is all too familiar 
with the problems caused by 
having to go back to a board 
and ask for more money to 
offset cost overruns. 

“Our real value proposition,” 
he said of Turner's breadth 
of experience, “is we offer 
predictability of outcome. The 
owner can march forward with 
confidence.”

Building the Healthcare Infrastructure:
Turner Construction Brings Facilities to Life

Chip Cogswell

Howard Allums

http://www.turnerconstrcution.com/
http://www.signatureflip.com/sf01/article.aspx/?i=2315


A ll of us have 
experienced waiting 
in a healthcare 

environment, whether it 
was for a routine physical or 
an unexpected trip to the 
emergency room. Waiting 
can be anything from an 
inconvenience to a frightening 
experience. With this in mind, 
planning considerations for 
a waiting room should take 
into account much more than 
just how many seats need to 
fit in a room. Good planning 
and design can lessen the 
negative aspects of the waiting 
experience. The five key 
elements of a waiting room 
include: wayfinding, privacy, 
amenities, choice, and comfort. 
Let’s look at each of these 
elements individually.

n Wayfinding. Wayfinding 
begins with the placement 
of the entry, reception desk, 
and waiting area that make 
up a waiting room. The main 
purpose of an entry is to inform 
patients and visitors about 
where they should go, what they 
should do, how they should act, 
and what will happen next. Lack 
of information and a poorly laid 
out waiting room causes chaos 
and congestion. There should 
be a direct and clear route from 
the entry to the registration 
desk along with a view into 
the waiting area. Position the 
reception desk so that it faces 
the majority of the incoming 
visitors. Place the desk so that a 
queuing line does not infringe 
on the waiting or the circulation 
areas.

n Privacy. Keeping 
confidential information private 
while checking-in is a necessity. 
To ensure auditory privacy, 
queuing lines should be at least 
4 feet away from the counter. 
Divider panels between check-in 
stations can aid in dampening 
sound between stations. Full-
height glass panels can prevent 
sound from traveling yet still 
allow for unobstructed sight 
lines.

n Amenities. Amenities in 
the check-in and waiting areas 
should not be considered as 
costly luxuries but rather key 
opportunities for a positive 
waiting experience. A self-check-
in kiosk in close proximity 
to the desk gives patients a 
private and time-saving choice 
as to how they want to check-
in. Restrooms and drinking 
fountains should be nearby as 
many patients and companions 
do not want to venture too far 
away from the waiting room 
in fear of missing information 
while they are away. We live 
in an age where everyone has 
a smart phone or a portable 
electronic device, so providing 
WiFi is essential for keeping 
patients and their families 
connected to the outside world. 
With portable devices comes the 
need for charging capabilities. 
Some furniture manufacturers 
now incorporate power outlets 
into furniture and an emerging 
technology is wireless power 
incorporated into surfaces. 
Work surfaces for patients and 
companions also allows for 
connectivity to work or loved 
ones. A beverage counter is 
a thoughtful amenity that 
makes patients and guests feel 
appreciated.

n Choice. Choice is cherished 
in healthcare because so much 
about health is out of one’s 
control. Offering seating choices 
for different sized groups 
gives patients and companions 
options about how they want 
to wait. Breaking the waiting 
room into an active zone, semi-
private zone, and a private 
zone offers choice. Active 
zones should include tables 
and chairs to allow for visitors 
to work on activities. Seating 
arrangements affect how people 
converse. L- and U-shaped 
seating arrangements allow for 
face-to-face communication 
whereas long bus-station style 
seating arrangements hinder 
communication. Active spaces 
should have direct views of the 
check-in desk; this reassures 
patients and companions that 

they have not been forgotten. 
Semi-private zones can be 
used for TV viewing. A word 
of caution about TV locations: 
Not everyone enjoys TV viewing 
while waiting, so position the TV 
in an area that doesn’t require 
the entire waiting room to be a 
captive audience. Private seating 
areas allow for solitude. High-
back chairs can create the effect 
of a quiet sanctuary for reading 
or quiet contemplation. Views 
to the outdoors or landscape 
photography provide much-
needed positive distractions in a 
stressful environment.

n Comfort. Waiting room 
seating needs to accommodate 
different age groups, sizes, 
and mobility. The chair arms 
should be rounded and extend 
past the seat; to aid in exiting 
the chair. Arms also act as 

space division. The seat height 
should be at least 18.5 inches 
to facilitate sitting and egress 
out of the chair by patients 
and companions with limited 
mobility. The chair base should 
be open to allow the user’s feet 
to be firmly planted underneath 
for chair egress. Bariatric chairs, 
or settees rated for bariatric use, 
should be planned for at least 
10 percent of the seating count. 
These chairs can also act as 
parent/child seating. 

As you can see, thoughtful 
consideration should go into 
designing the ideal waiting 
room experience as it is the 
first impression into the health 
system. Hopefully these five 
must-have elements have 
given you a tool for planning 
your next waiting room that is 
positive and welcoming.
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Medical Waiting Room Must-Haves

For clinic updates to major hospital remodels, RJM has the vision and 

expertise to ensure finished medical spaces meet your satisfaction...

and patient satisfaction, as well.

720-898-4488      RJMConstruction.com
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Rebecca Brennan, 
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Senior associate, Gallun Snow, 

Denver
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U sing tax-exempt 
bonds for funding a 
capital project is a no 

brainer for a nonprofit hospital 
or health system, right?

Well, the answer to that is not 
as simple as it once was.

Tax-exempt, fixed-rate bonds 
were nearly always the go-to 
choice for providing nonprofit 
organizations one of the most 
cost-efficient methods of access-
ing debt. But that, of course, 
was before the Great Recession 
and at a time when health care 
reform was considered a distant 
possibility.

Today, more hospitals are 
looking at taxable financ-
ing structures, such as taxable 
bonds and FHA mortgage 
insurance. 

In the first half of 2013, taxable 
municipal issuances increased 
90 percent from $12.77 billion to 
$24.23 billion, according to “The 
Bond Buyer’s 2013 in Statistics: 
Midyear Review.” Taxable debt, 
as the name implies, is subject 
to taxes from the bond inves-
tor’s standpoint. These bonds 

use different benchmark indi-
ces than tax-exempt bonds and 
typically return a higher rate as 
opposed to the lower return rate 
offered by tax-exempt bonds. 
Characteristically, the taxable 
bond market is larger and more 
liquid than the municipal tax-
exempt bond market.

One reason for the appeal of 
taxable debt is the favorable 
rates currently offered in the 
municipal marketplace. The 
extended period of low inter-
est rates has narrowed the gap 
between tax-exempt and tax-
able issues. Taxable debt today 
is much less expensive than it 
was in the halcyon days before 
the Great Recession. 

Another, just as persuasive, 
argument for taxable bonds is 
that hospitals typically have 
less restrictions and more flex-
ibility than with traditional tax-
exempt bonds. The use of pro-
ceeds from these bonds can be 
used for any corporate purpose, 
such as:

• Building or acquiring medi-
cal office buildings.

• Installing 
IT systems, 
for example 
an electronic 
health record 
(EHR) sys-
tem.

• Using for 
operational 
costs, such 
as starting 
and running 
an ACO or 
purchas ing 
a physician 
group.

Hospitals are free to use the 
funds for strategic initiatives 
that might not qualify for tax 
exemptions. Going with taxable 
rather than tax-exempt bonds 
could lead to less federal regula-
tion and oversight from the IRS. 
In addition, no issuing author-
ity is needed, which means that 
with fewer approvals and fees, 
the cost of issuance can be less 
expensive. Although publi-
cally offered taxable issuances 
require the same disclosure as 
tax-exempt offerings, the speci-

fied use of proceeds can be less 
specific. For example, the offer-
ing statement can state the use 
of bond proceeds will be for 
“general” purposes.

Finally, the speed to execu-
tion of a taxable issuance can 
be faster and less burdensome 
than a tax-exempt offering 
due to fewer restraints. Addi-
tionally, offering the issuance 
to a broader investor base as 
opposed to only limited inves-
tors interested in a tax exemp-
tion can lead to more efficient 
bond pricing and distribution. 
For many hospitals, timing is 
essential to obtain the desired 
interest rate as well as the fund-
ing to begin capital projects 
when needed. 

However, before thinking 
taxables are the way to go if 
interest rates are low, hospital 
leaders should consider the fol-
lowing factors when deciding 
the best funding option to use: 

• Borrowers must pay inves-
tors the expected interest pay-
ments through maturity. This 
means the bonds are either 

noncallable or have “make-
whole” provisions that limits 
refinancing opportunities for 
the borrower.

• Most taxable issuances are 
$50 million and up, with the 
average being around $200 mil-
lion. This can limit taxable issu-
ances to larger hospitals and 
health systems and to those 
with high investment grade rat-
ings.

Currently, with the negligible 
gap in interest rates as com-
pared to tax-exempts, taxable 
bonds can be a cheaper and 
more flexible way for larger 
nonprofit hospitals and health 
systems to finance their growth 
strategies. While the attractive 
interest rates associated with 
taxable offerings might not last 
forever, the expanded use of 
proceeds and speed of execu-
tion provide additional incen-
tives for hospital leadership to 
explore taxable bond issues as 
they continue to implement ele-
ments of the Affordable Care 
Act. s

Nonprofits: Explore taxable bonds, FHA mortgage insurance

Matt Lindsay
Vice president, 

Lancaster Pollard, 
Columbus, Ohio
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Denver-based commercial 
general contractor i2 
Construction, LLP announced 

that Project Manager 
Jason Buerger and 
Superintendents Tim 
Gonzales and Mike 
Thacker completed 
the American Society 
for Healthcare 
Engineering’s (ASHE) 
most recent Health 
Care Construction 
Workshop in 
Scottsdale, Arizona. 
The workshop 
combined a two-
day seminar and 
e-learning program 
to provide education 
on health care 
construction 
including: the health 
care planning, design, 
and construction 
process; Life Safety 
Code® compliance; 
construction 
risk assessment; 
mechanical, electrical, 
and plumbing 
systems (MEP); 
medical gas systems; 
medical technology; 
communication; and 
project expectations.

As recognition for 
their participation 

in the workshop, Buerger, Gonzales 
and Thacker each achieved ASHE’s 
Healthcare Construction Certificate, 
demonstrating an understanding of the 
latest compliance issues in healthcare 
construction. Gonzales and Thacker 
additionally completed the American 
Hospital Association’s Infection 
Prevention (IP) Program during their 
time at the workshop.

“As i2 continues to establish our 
firm as a trusted provider of general 
contracting services in the healthcare 
sector, it is essential that our project 
management and field personnel be 
aware of the latest facility requirements 
as well as expectations of owners, 
providers and patients,” said i2 
Construction VP & Partner, Scott Farrell. 
“We look forward to applying Jason, 
Tim and Mike’s recent training to our 
healthcare and mission critical projects 
from this point on.”

About i2 Construction, LLP
Founded in 1999, i2 Construction 

collaborates with brand forward 
organizations to create work 
environments that embody their identity 
and culture. Past & repeat healthcare 
clients include DaVita Clinical Research, 
Healthcare Realty Trust (Intermountain 
Neurosurgery and Colorado 
Ophthalmology at St. Anthony West) 
and HCP, Inc. (Hand Surgery Associates 
at Swedish Medical Center). To learn 
more about i2 Construction, visit www.
i2construction.com.

i2 Construction Personnel 
Achieve Healthcare 

Construction Certification

Jason Buerger

Tim Gonzales

Mike Thacker
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new MOBs. Developers with 
past experience in building 
MOBs have an advantage, as 
hospitals increasingly depend on 
developers to guide them through 
the considerations mentioned 
above. 

n Conclusion. Despite 
competition, increasing labor 
and materials costs, and the risks 
inherent in any construction 

project, the current changes in the 
healthcare system will continue 
into the foreseeable future, 
lending MOB development a 
strong possibility for success. 
Chances of creating a win for all 
involved are even likelier when 
developers take into consideration 
the factors described here. 

A trusted advisor like EKS&H 
can help to guide developers 
in proactively integrating 
these elements. With extensive 

experience in both healthcare and 
construction, EKS&H is uniquely 
qualified to advise clients on these 
matters. EKS&H is an industry-
savvy professional services firm 
that provides business planning, 
audits, tax strategies, and key 
industry contacts so developers 
can build MOBs efficiently 
and cost-effectively against the 
backdrop of today’s changing and 
challenging medical real estate 
environment. 

and the new Children’s Hospital 
South Campus in Highlands 
Ranch. In 2013, Colorado Public 
News’ report on the Colorado 
hospital construction boom noted 
approximately 50 hospital projects 
ongoing in Colorado at an 
estimated cost of approximately 
$3.4 billion. That $3.4 billion price 
tag accounts only for hospitals. It 
does not include medical office 
buildings (or MOBs) and other 
ancillary healthcare space. In 

some cases, doctor groups can 
partner with hospital systems in 
the development of MOBs on 
hospital campuses and qualify for 
CTL financing. 

Colorado is currently rated 
the eighth healthiest state in the 
country, according to a recent 
report published by the United 
Health Foundation, American 
Public Health Association and 
the Partnership for Prevention. 
The report measures four 
areas: behaviors, community 

and environment, policy, and 
clinical care. CTL financing 
and Colorado’s healthcare 
construction boom could vault 
Colorado to the top spot in 
the coming years by increasing 
access to care. The growth of the 
healthcare sector in Colorado 
combined with more relaxed 
tenant qualification standards 
for CTL financing are providing 
more and better opportunities for 
developing healthcare facilities 
across Colorado. 

Tax

Husch
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