
by Jill Jamieson-Nichols
A Kansas City-based devel-

oper is proposing an approxi-
mately 190,000-square-foot 
speculative Class A office 
building in Interlocken 
Advanced Technology Envi-
ronment.

VanTrust Real Estate LLC 
bought 11.9 acres at 575 Inter-
locken Blvd. in Broomfield 
for $5.97 million, or $11.52 per 
sf. It will seek city approvals 
for a four-story office build-
ing and, possibly, a hotel.

The development will be 
VanTrust’s first project in the 
Denver metro area. “We’re 
excited about that,” said 
VanTrust Executive Vice Pres-
ident Clark Davis. “We’re 
looking to try to grow our 
presence in Denver.”

VanTrust Real Estate pur-
chased the property from 
Interlocken GPI/UF Ltd., a 
partnership of Granite Prop-
erties and Urban Frontier.

Newmark Grubb Knight 

Frank’s J. David Hart han-
dled the sale to VanTrust and 
will market the office space.

Hart said the northwest 

submarket absorbed 386,000 
sf of office space last year. 
“Relative to its base, it per-
formed better than any other 

market as far as absorption,” 
he said. With current activ-

Developer eyes spec office in Interlocken

An approximately 190,000-square-foot office building and, possibly, a hotel are planned for the site 
at 575 Interlocken Blvd.

by John Rebchook
Mayfair is on the map.
Literally, figuratively and 

with a growing cachet that 
could equal or rival many 
other trendy neighborhoods 
in Denver.

Brad Buchanan, executive 
director of the Denver Com-
munity Planning and Devel-
opment department, was 
recently looking at a map 
of the recently created May-
fair Business Improvement 
District.

The BID runs along the 
East Colfax Avenue spine 
from Eudora Street to Mona-
co Parkway and includes 
businesses in the Mayfair 
Town Center at East 14th 
Avenue and Krameria Street.

“This makes a lot of sense,” 
said Buchanan, who has had 
a long history of designing 
buildings along East Col-
fax Avenue, long before he 
joined the city and was an 
architect in private practice.

For example, in 2001, he 
designed the first new hous-
ing development along Col-
fax in about 90 years, a mile 
to the west of the BID’s west-
ern edge.

“Colfax was Denver’s first 
Main Street,” Buchanan said. 

In fact, he said, the city 
created a Main Street zon-
ing to best accommodate the 
growth along Colfax.

The city didn’t stop with 
zoning to help the East 
Colfax and Mayfair Renais-
sance.

The Denver Office of Eco-
nomic Development has 
provided strategic public 
investments that strive to 
leverage funding that has 
supported district branding, 
façade improvements and 
a streetscape design proj-
ect, as well as gap financing 
for several new businesses, 
according to Hilarie Portell, 
executive director of the 
Mayfair BID.

In some ways, the devel-
opments in and around the 
Mayfair BID represent a 
return to the roots of Col-

fax, which perhaps shaped 
Denver’s early growth more 
than any other corridor.

“Trolley lines used to 
run along Colfax; it really 
was the city’s first TOD,” 
Buchanan said. 

“People used to open up 
flower shops in their homes 
along Colfax to sell to people 
riding the trolley. Colfax was 
where you found Denver’s 
first mixed-use develop-
ments,” Buchanan said.

That type of organic growth 
is occurring like never before 
in the Mayfair BID.

New restaurants seem to 
be opening every week. Mar-
czyk Fine Foods, which was 
considered a pioneer when it 
opened in the area four years 
ago, is now an established 
business. Developers such as 
Evergreen Development and 
the Kentro Group have large 
parcels under contract for 
future developments. 

Kentro has placed a former 
Colorado State Bank build-
ing on an acre between Jas-
mine and Ivy streets, north 

Denver’s ‘first TOD’ enjoys Renaissance

Ellen Jaskol 
Art Opening at the Love Gallery, 4954 East Colfax Ave. 

Please see Mayfair, Page 8
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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

36 Offices
Coast-to-Coast

Broadway Marketplace South
SIZE: 144,611 SF
CITY: DENVER, CO
LENDER: CMBS

Broadway Marketplace NE
SIZE: 122,803 SF
CITY: DENVER, CO
LENDER: CMBS

Kmart at Broadway
Marketplace
SIZE: 113,999 SF
CITY: DENVER, CO
LENDER: CREDIT UNION

Goodwill Store
SIZE: 28,000 SF
CITY: HIGHLANDS RANCH, CO
LENDER: COMMUNITY BANK
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“ONLY FOOLS  
AND FANATICS  

ARE  CERTAIN  OF 
THEMSELVES.”

Let them say what they like—we are not fools. (Though we 
will admit to being somewhat fanatical about real estate 
sales and finance.) Because of our deep relationships 
with capital sources, we can indeed offer certainty when 
others can only hope for the best. Combine that with our 
extensive experience with owners and developers and you 
end up with that rarest of rare assets in real estate: 
the sure thing.

a Berkshire Hathaway and Leucadia National companyB E R K A D I A .C O M  /  8 0 0 . 4 4 6 . 2 2 2 6

Commercial mortgage loan banking and servicing businesses are conducted exclusively by Berkadia Commercial Mortgage LLC and Berkadia Commercial Mortgage Inc. Investment sales and real estate brokerage businesses are conducted exclusively by Berkadia 
Real Estate Advisors LLC and Berkadia Real Estate Advisors Inc. In California, Berkadia Commercial Mortgage LLC conducts business under CA Finance Lender & Broker Lic. #988-0701, Berkadia Commercial Mortgage Inc. under CA Real Estate Broker Lic. 
#01874116, and Berkadia Real Estate Advisors Inc. under CA Real Estate Broker Lic. #01931050. For state licensing details for the above entities, visit: www.berkadia.com/legal/licensing.aspx.
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Greater Denver

by Jill Jamieson-Nichols
It’s good times in the nation’s 

hotel industry and even better 
for the Denver market.

“Denver is doing phenom-
enally right now,” said Cart-

er Wilson, 
director with 
Broomfield-
based STR 
A n a l y t i c s , 
an advisory 
firm to the 
h o s p i t a l i t y 
industry. The 
metro area 
saw a 16 per-
cent increase 

in revenue per available room 
in 2014. “That’s about double 
the national average,” said Wil-
son. Average occupancy hit a 
record 75.4 percent, compared 
with a record high average of 
64.4 percent nationally, he said.

The average price of a hotel 
room in Denver escalated 
to $101.72 last year and had 
climbed to $109.29 by Febru-
ary.

Wilson, speaking at the 
2015 Hotel & Resort Summit 
and Expo sponsored by the 
Colorado Real Estate Journal 
and Otten Johnson Robinson 
Neff + Ragonetti, said Denver 
is among a handful of mar-
kets that are basically “full” in 
terms of occupancy. Although 
fundamentals continue to 
improve, he cautioned, “There 
is a lot of new supply coming 
into Denver.” 

The metro area has 35 hotel 
projects in the pipeline that 
could yield 5,108 new rooms, 
a 12 percent increase in supply. 
“That’s a pretty high number, 

and a lot of those projects are 
coming into the CBD area.”

Nationally, 90 percent of 
all markets and submarkets 

posted RevPar growth in 2014. 
“We haven’t seen that ever,” 

U.S. hotel performance stellar;
Denver market even better

Revenue per available room has surpassed previous peaks in all Denver 
hotel submarkets, according to STR Analytics.

Carter Wilson

Please see Hotel, Page 15
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L a k e w o o d  R e d e v e l o p m e n t

Tristan Sedbrook
(303) 534-4822
tsedbrook@FullerRE.com

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

Located at the NWC of S. Sheridan Blvd. and W. Mississippi 
Ave., the well known “Hart’s Corner” offers a large 1.16 acre 
parcel on a signalized intersection available for redevelop-
ment.  Zoned Mixed-use Suburban General, there are many 
uses including retail, restaurant , multi-family, etc.  Priced at 
$2,500,000.  Call for additional information. 

Greater Denver

by John Rebchook
The largest apartment commu-

nity in Montbello has been sold.
Not that there are that many 

good-sized apartment communi-
ties in that northeast corridor, said 
Terrance Hunt of ARA Newmark, 
who was part of the team that sold 
the 760-unit Villages at Gateway 
for $45.2 million.

“There really are only two major 
apartment communities in Mont-
bello,” Hunt said.

The Villages at Gateway, built 
in 1970 by Jordon Perlmutter, is 
about a third bigger than the next 
largest, he said.

The buyer was Jager Manage-
ment Inc. of Jenkintown, Pennsyl-
vania.

The seller, Bridge Property Man-
agement of Murray, Utah, paid 
$33 million for the community 
at 12175 Albrook Drive in 2002, 
records indicate.

“This was Jager’s first purchase 
in Denver,” Hunt said.

“They have been looking for 
about a year and this was the first 
deal they were able to get done,” 
he said.

And Hunt said he thinks they 
made a good deal, even though 
some prospective purchasers were 
scared off by its location, as well 
as its need for immediate cure to 
deferred maintenance.

Jager plans to immediately 
invest $5.14 million into the prop-
erty. Improvements will include 
a new roof, new windows and a 
new boiler, he said.

Jager purchased it for $59,474 
per unit and $86.19 per square 
foot.

Factoring in the immediate 
improvement investment, it paid 
the equivalent of $66,237 per unit.

That is about a third of the cost 
of replacing it, if a developer could 
put together such a large deal on 

the 25-acre site in today’s market, 
according to Hunt.

The ARA Newmark team only 
received about five offers for it, 
while many value-add deals are 
getting three to four times that 
many offers.

“One guy who looked at it 
thought it was way too expensive, 
probably because it needed so 
much money invested per unit,” 
Hunt said.

“But this whole north Stapleton-
DIA area is really evolving,” Hunt 
said.

“I think that area has a really 
bright future,” Hunt said.

He pointed to the nearby train 
station that will serve the Denver 

International Airport train at Peo-
ria Street and Smith Road that will 
open in 2016, as one of the ameni-
ties to the area.

“There also is a lot going on in 
that Stapleton north area, DIA and 
Fitzsimons,” Hunt said.

“A lot of people who rent at the 
Villages at Gateway are in con-
struction and there is a lot of resi-
dential construction opportunities 
in that area,” he said.

Also, the Villages at Gateway 
have some of the lowest rents in 
the metro area for an apartment 
development.

“We have a real shortage of 
affordable housing in Denver,” 
Hunt said.s

Montbello apartments trade

Villages at Gateway is the largest apartment community in Montbello.

Another view of the Villages at Gateway
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Greater Denver

by Jill Jamieson-Nichols
A group that took a chance on 

a 76-acre, lender-owned devel-
opment site at E-470 and East 
Smoky Hill Road is reaping the 
rewards of nearly two years of 
work to get the land ready for 
development.

Forest Trace Development 
Inc. recently acquired the land 
in Aurora for $5 million. It is 
beginning site work with five 
of seven commercial pad sites 
under contract, plans to con-
struct two retail buildings on 
the other pads and approxi-
mately 140 single-family lots 
sold to Richmond American 
Homes.

Centre Communities and 
Cooper Development managed 
the entitlements for the devel-
opment, called Forest Trace. The 
property sits between the South-
lands commercial development 
and Tallyn’s Reach South.

“I think Centre took a leap, but 
it turned out to be an incredible 
opportunity,” said T.J. Johnson 
of DTZ. Over the past 24 to 30 
months, the area has gone from 
one “that everyone thought was 
saturated with retail” to prov-
ing demand for new stores and 

restaurants, 
as well as 
office uses, he 
said.

The proper-
ty is elevated 
with great 
visibility on 
Smoky Hill 
Road, said 
Johnson, who 
represented 

Great Western Bank in the land 
sale with Mike Kboudi and Jim 
Capecelatro, also of DTZ. They 
are handling the pad sales as 
well. Sam Zaitz of Legend Retail 
Group is heading up leasing of 
two multitenant retail buildings 
the developers plan to build 
that reportedly are getting very 
strong activity.

Users for the pad sites will 
include two restaurants, a con-
venience store/gas station and 
an ambulatory care facility. “We 
still get calls for pads and we’ve 
been under contract on those for 
the better part of six months,” 
Johnson said. “We kind of had 
our pick of who we wanted in 
there and what was going to be 
a good tenant mix.”

The new owners spent the 
past 20 months working 

through complexities associated 
with amending the property’s 
zoning and getting site plan 
approval for the commercial 
portion of the property as well 
as the residential area, which 

is just north of Tallyn’s Reach. 
They went to great lengths to 
preserve trees in a protected 
local ecosystem that features 
prominently on the site, accord-
ing to Johnson.

The retail and office pads 
will be delivered by early third 
quarter, he said. “The site has a 
fair amount of topography with 
it. There will be a fair amount 
of site work on it,” he added.s

Developers encounter strong demand for Smoky Hill site

Forest Trace sits between the Southlands commercial development to the north and Tallyn’s Reach South to 
the south.

T.J. Johnson

of Colfax, under contract, said 
Jimmy Balafas, principal of the 
Denver-based development 
firm.

Kentro is buying the building 
from the bank.

“It’s a 10,000-square-foot 
building, but it will get scraped 
and Colorado State Bank will 
sell us a clean site,” Balafas 
said.

Kentro likely will built a retail 
development on the site.

“We would also be open a 
joint venture opportunity and 
maybe include condos or some-
thing on the site,” he said.

Whatever direction he 
decides to go with the parcel, 
he is excited about what is hap-
pening in the area, which he 
thinks will only get better.

“On both sides of (Colfax) 
there are a lot of families mov-
ing in,” Balafas said.

“We’re seeing great densi-
ties; people might be buying 
a 1,100-square-foot bunga-
low and building a 3,000- or 
4,000-square-foot home,” Bala-
fas said.

“And if you look farther west, 
there are some really nice retail 
concepts and restaurants open-
ing like the kind you are find-
ing in RiNo,” he said.

“These are going to be real 
catalyst projects for the whole 
area,” according to Balafas.

One Mayfair development, 
which would be at home in 
the RiNo Art District, is the 
Art Gym Denver, a renovated 
shared space for working art-
ists in a former U.S. West main-
tenance facility, that recently 
opened its doors.

One major development in 
Mayfair, but just outside of 
the borders of the BID, is the 
Avenue 8 at Mayfair apartment 
community.

The first phase of the $15 mil-
lion renovation by developers 
Anne Rosen and Mark Cytryn-

baum recently opened.
Fifty-one apartment units 

have opened and an additional 
112 are scheduled to open later 
this summer.

“We are just thrilled with 
what is happening in Mayfair,” 
Rosen said.

Some longtime residents 
initially were a bit concerned 
about all of the changes, she 
said.

They were concerned about 
added traffic and congestion, 
an increasingly common com-
plaint in Denver neighbor-
hoods.

“People get used to how a 
neighborhood is and don’t like 
change,” Rosen said.

Earlier this month, they had a 
grand opening tour of Avenue 
8 for neighbors.

“People really liked what 
they saw in the inside of the 
building and it was very well 
received,” Rosen said. 

Rosen and Cytrynbaum also 
are developing the Rosemark 
at Mayfair Park, an assisted-
living and memory care facility 
at 833 Jersey St., for a total of a 
$50 million investment in the 
Mayfair area.

While Avenue 8 in many 

cases is serving a “new genera-
tion” being introduced to May-
fair, Rosemark at Mayfair Park 
is expected to accommodate 
many seniors who have lived 
in the neighborhood and previ-
ously would have needed to 
leave the area to find assisted-
living options, she said.

All in all, the Mayfair BID 
covers 1.14 million sf of land 
and 424,118 sf of buildings.

The BID includes 62 property 
owners and about 200 busi-
nesses.

For those who still think of 
East Colfax as a gritty, crime-
ridden stretch, they might be 
surprised by the strong demo-
graphics of the area.

Within a one-mile radius of 
the Mayfair BID, there is a pop-
ulation of 20,027, which repre-
sents 9,425 households.

The average household 
income was $109,583 in 2014, 
and is projected to grow to 
$118,480 in 2019. The median 
household income is $87,332 
and is projected to grow to 
$95,320.

One of the new establish-
ments coming to Mayfair that 
is highly anticipated is at Col-
fax and Eudora Street on the 

site of the former Cork House 
Restaurant. 

Phil Long and David Sanchez 
this summer will be opening an 
Italian steakhouse on the site 
with live music, a full bar and 
expanded outdoor dining.

Before the Cork House 
opened in 2005, the site had 
been home to Tante Louise for 
more than 30 years. Tante Lou-
ise was considered at the top of 
Denver’s fine dining food chain 
for decades.

“Everyone seems to have a 
memory of a special occasion at 
Tante Louise,” Long said.

He and Sanchez, who will be 
the chef serving farm-to-table 
fare, had been looking for a 
location for a restaurant for a 
long time.

“We’ve been looking for a 
location for a long time, and 
I hadn’t been to this part of 
Colfax in years,” said Long. 

Mayfair
Continued from Page 1

Ellen Jaskol 
Friday night at the Chop Shop Casual Urban Eatery, a popular new neigh-
borhood restaurant at 4990 E. Colfax Ave.

Ellen Jaskol 
Marczyk Fine Foods is celebrating its fourth anniversary at 5100 E. Colfax 
Ave.

The Denver Art Gym, a 30,000-square-foot shared space for working art-
ists, opened at 1460 Leyden St. in April.

Please see Portell, Page 14
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There is still 
talk coming out of 

Washington, DC, concern-
ing tax reform of some type 
that might yet happen dur-
ing the two and a 
half years Obama 
has left in his term. 
Certainly the land-
scape has changed 
now that the 
Republicans control 
both the House and 
the Senate, and yet 
the talk continues. It seems 
unlikely at this point that 
Congress and the White House 
would ever agree on any type 
of individual tax reform; how-
ever there seems to be some 
middle ground for reforms 
involving entities (corpora-
tions, partnerships, trusts, etc.).

Congress is going to push 
for reductions in the taxation 
of entities – most likely a 
reduction in tax rates because 
Congress believes reducing 
rates encourages the econo-
my and puts people to work. 
The White House believes 
that reducing rates on entities 
just makes the upper class 
even wealthier. These are 
broad generalizations, but the 
common ground lies in how 

you pay for the rate cuts – if 
you cut one tax by a certain 
amount, you have to raise 
another tax an equal amount 
if you want to keep the budget 

balanced. The White 
House would like to 
find ways to level the 
playing field between 
the middle class 
and the upper class 
through strategic rate 
increases and the 
closing of tax loop 

holes if there is tax reform in 
the next year or so.

And “loop holes” is where 
1031 exchanges come in – the 
White House and, quite frank-
ly, some in Congress are of the 
opinion that 1031 exchanges 
are little used by the middle 
class – that exchanges are a 
tax dodge for the upper class. 
As a result, they believe that 
they can pay for some of the 
rate cuts by doing away with 
Section 1031 since they only 
benefit the very wealthy. 

The 2013 Senate Finance 
Committee issued a Tax 
Reform Discussion Draft 
that discussed proposals that 
ranged from limiting the scope 
of 1031 exchanges to the out-
right repeal of the entire code 

section. The leadership of that 
committee has changed, but 
that discussion draft is still 
out there.

The House Ways and 
Means Committee proposed 
a total repeal of Section 1031 
in 2014, but again the leader-
ship of that committee has 
changed. The White House, in 
its 2016 budget, would limit 
1031 exchanges to $1 million 
per taxpayer per year (which 
presumably would push the 
benefit of a 1031 exchange 
down to the middle class).

I expect that when 
Congress comes back in the 
fall after summer recess, tax 
reform will be a serious topic 
and it’s naive to believe that 
exchanges won’t be part of 
the discussion. Unfortunately, 
Congress has made several 
erroneous assumptions about 
exchanges that have put 
them in the cross hairs: First, 
they assume that curtailing 
exchanges will result in large 
tax payments. We know from 
our discussions with taxpay-
ers that they would not like-
ly sell their property if they 
had to pay a large tax bill. 
The Government Accounting 
Office has done a number of 
studies over the years that bear 
this out, yet many in Congress 
don’t believe this is true.

Second, they persist 
in their belief that only the 
upper income taxpayer’s 
avail themselves of exchang-
es. And while we do handle 

the exchanges of many large 
properties, our typical, run of 
the mill, everyday exchange, 
is a rental house in the rough-
ly $150,000 price range. We 
handle 10 of those for every 
$1 million or larger property 
we handle.

Third, the Government’s 
assumptions about how many 
exchanges happen, and how 
many tax dollars are not paid 
as a result, are wildly over-
stated. The amount of revenue 
they think they will collect if 
exchanges are abolished (and 
assuming that everyone will 
continue to sell their invest-
ment real estate) are dramati-
cally greater than what our 
research indicates was hap-
pening even at the top of the 
market in 2006 and 2007.

So, assuming that you care 
(if you’ve gotten this far in 
this article, I assume you do) 
and would like to see Section 
1031 remain a part of the tax 
code and an important part 
of your investment planning 
techniques, what can you do?

Well, what you don’t want 
to do is a send form letter to 
your Congressional represen-
tatives. The mail is opened by 
their aides and they’re experi-
enced pros at spotting a form 
letter campaign – even when 
the letters are on different 

letterheads. I doubt that this 
information goes any further 
than the nearest round file.

Slightly better are letters 
you write and send yourself. 

Depending upon how well 
you write and are able to make 
your position understood, as 
well as how familiar the aide 
is with your topic, your letter 
and your concern may or may 
not be brought to their bosses 
attention. At best it might be 
noted, and may go in a file 
on that particular topic rather 
than the nearest round file.

By far the best approach is 
to pick up the phone and call 
your Congressional represen-
tative. You’re going to talk to 
an aide, but this will be a one 
on one conversation. The aide 
will take notes and will ask 
questions to make sure they 
understand – so that they can 
explain your concern to their 

boss. You and your concern 
will be noticed.

They say that if you don’t 
vote, you can’t complain 
about the outcome. So too – if 
you don’t let your opinion be 
known you have no room to 
complain about your taxes.

By far the 

best approach 

is to pick up 

the phone 

and call your 

representative...

By Gary Gorman 
founder, The 

1031 Exchange 
Expert’s; LLC

What’s the Future 

oF 1031 exchanges?

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 :

8 6 6 . 6 9 4 . 0 2 0 4
w w w . e x p e r t 1 0 3 1 . c o m

e x p e r t i s e
We think about every aspect of your exchange. Your real estate 
and tax transactions are unique, and we remember that to get 

you the best the results possible. We don’t have to; we want to.

Call us!
We want to be your 1031 Qualified Intermediary.

crej100213-RT050113-1031experts.indd   1 5/13/15   11:53 AM
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Boulder County & U.S. 36 Corridor

by Jill Jamieson-Nichols
A group that paid $22 mil-

lion for a student housing com-
munity in Boulder is looking 
into the possibility of using the 
property to help meet demand 
in the city for one-bedroom 
units.

College Town Investments 
LLC purchased Sterling Uni-
versity Peaks, a 96-unit com-
munity just east of the Uni-
versity of Colorado campus 
at 2985 E. Aurora Ave. The 
property consists of all two-
bedroom, two-bath units that 
rent for approximately $1,600 
a month.

“It’s an interesting layout. It’s 
very private for two people who 
are sharing the space, however, 
it lends itself very nicely to 
being divided,” said Kimberly 
Horning, one of the new own-
ers. With the new apartment 
construction in Boulder trend-
ing toward larger units, she 
said, “This is not a product that 
is increasing in the city.”

Sterling University Peaks 
caters to students and would 

continue to do so because of 
its proximity to campus. But 
Horning said the availability of 
one-bedroom units also would 
be appealing to professionals.

A conversion would make the 
property subject to affordable-
housing requirements, which 
can be met either by designat-
ing a percentage of units as 
permanently affordable or pay-
ing cash in lieu, which Horning 
said would be about $500,000. 
Whether the conversion takes 
place ultimately will come 
down to cost, she said.

One-bedroom units would 
rent for an estimated $950 to 
$1,150 per month.

At the time of the sale, the 
property was essentially 100 
percent occupied. It drew 
strong interest from investors, 
according to Ray White of JLL, 
who represented the seller, 
University Communities, with 
JLL’s Pat Stucker and Travis 
Hodge.

“When you bring out an 
opportunity in Boulder, it gets 
a lot of attention,” said White, 

who said 
there were 
more than 
a dozen 
offers for 
the property. 
The seller 
selected the 
group that 
bought the 
apartments 
because of its 

ties to Boulder, where mem-
bers own other properties, and 
familiarity with student hous-
ing, he said.

Sterling University Peaks 
was built in 1965 and remod-
eled over the years. “The club-
house is considerably newer 
than the rest of the property,” 
said White. Amenities include 
a fitness center, swimming pool 
and laundry area.

“It’s a great location near the 
college,” White said. While the 
apartments don’t have some of 
the frills of newer communi-
ties, “It would be a great place 
to live if you were in college,” 
he said.s

Sterling University Peaks buyer
considers one-bedroom option

Sterling University Peaks sold for $22 million.

Ray White

ity at the Gogo building, the 
last spec building built in Inter-
locken, “We fully anticipate that 
there won’t be any major blocks 
of Class A space in that market,” 
said Hart. “This is an effort to 
offer that to accommodate all 
those large Class A users that are 
looking from out of state as well 
as the Boulder market.”

“In our opinion, this is the best 
site in that dynamic submarket 
for a mixed-use project,” said 
Davis. The property is visible 
from U.S. Highway 36 and offers 
views of the Flatirons.

The office building being con-
templated would be four sto-
ries with two wings, each with 
22,500-sf floor plates. Amenities 
include conference and fitness 
facilities that capitalize on moun-
tain views. “What we want to do 

is give tenants an amenity pack-
age that accentuates the views 
that you have from the site,” 
Davis said.

VanTrust will be going 
through the entitlement process 

and hopes to start construction 
in the fourth quarter.

“We have all the capabilities 
from a financial and develop-
ment standpoint to be able to 
start the project immediately,” 
said Davis. 

Kansas City-based Burns & 
McDonnell will provide archi-
tectural and construction man-
agement services.

VanTrust Real Estate’s project 
would be the first spec office 
building to be developed in 
Interlocken since Hines’ comple-
tion of Eos at Interlocken, which 
was renamed for anchor tenant 
Gogo, in 2012. 

The developer is in discus-
sions with hotel operators about 
the potential for the hospital-
ity component to the project, 
which Hart said would be a 
“nice complement” to the office 
building.s

Interlocken
Continued from Page 1

‘In our opinion, 
this is the 

best site in 
that dynamic 

submarket for 
a mixed-use 

project.’ 
 

– Clark Davis,  
VanTrust Real Estate LLC
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Larimer & Weld Counties

by Jill Jamieson-Nichols
Denver car dealer Doug 

Moreland upped his investment 
in land along Interstate 25 in 
Windsor with a $5.25 million 
acquisition.

Moreland, through an entity 
called DownsMore LLC, made a 
cash purchase of 60 acres at 8420 
S.E. Frontage Road. The mixed-
use property is adjacent to 52.99 
acres Moreland acquired at the 
southeast corner of I-25 and 
Highway 392, the main entrance 
into Windsor, for $7.48 million 
earlier this year. Moreland said 
at the time he didn’t have spe-
cific development plans but 
that location is prime for future 
development.

“He’s known for his invest-
ment prowess as far as invest-
ing in commercial property,” 
said Bill Reilly of Sperry Van 

N e s s / T h e 
Group Com-
mercial, who 
represented 
the seller 
in the most 
recent deal. 
“He acquired 
it as a good 
value” based 
on activity 
occurring in 

the area, said Reilly.
A large developer also was 

looking at the property, accord-
ing to Reilly. The land currently 
is used for agricultural purpos-
es.

Mutual of Omaha Loan Pro 
LLC sold the site. Craig Hau 
of Sperry Van Ness/The Group 
Commercial represented More-
land.

Other News
n Spirit Hospitality has 

acquired a 2.61-acre site at 2534 
in Johnstown for construction of 
a 93-room Comfort Suites hotel.

Spirit Hospitality purchased 
the property from 2534 Retail 
Phase II LLC, an affiliate of 
Chrisland Real Estate Cos., for 

$1.16 million.
The hotel will be adjacent to 

the Bank of Colorado building. 
It will include a large indoor 
pool area with a water slide 
extending outside of the build-
ing.

“We are excited to be a part of 
this rapidly growing area. There 
is a great synergy between our 
hotel and the nearby planned 
developments,” said Bill 
Albrecht of Spirit Hospitality.

Ryan Schaefer and Jake Hal-
lauer of Chrisland Real Estate 
were the listing brokers.

n LaSalle Rental Property 
One LLC purchased an approx-
imately 11,000-square-foot 
industrial building on four acres 
of land at 15312 Highway 14 in 
Ault for $1 million, or $90.91 per 
sf. Town & Country Rentals 
LLC was the seller.

LaSalle Rental Property One 
also purchased 960- and 462-sf 
properties at 15412-15416 High-
way 14 for $250,000 from Cache 
Bank & Trust.

Tom Reznik of Realtec-Gree-
ley was the listing broker. Mary 
Jo Brockshus of Re/Max repre-
sented the buyer.

 
n Kelly Foley sold a 6,080-

sf industrial building at 7350 
Greendale Road in Windsor 
to 7350 Greendale LLC for 
$760,000, or $125 per sf.

Annah Moore of Realtec 
Commercial Real Estate Ser-
vices was the listing broker. Stu-
art Thomas and Nate Heckel of 
DTZ represented the buyer.

n Jack and Beverly Schnei-
der acquired Units 1 through 
5 at 363 W. Drake Road in Fort 
Collins for $650,000, or $106.28 
per sf. The property, which was 
100 percent leased, comprises 
6,116 sf.

BC Ltd. and Smoke LLC were 
the sellers.

Erik Broman of Realtec Com-
mercial Real Estate Services 
represented the buyer. Aki 

Palmer and Jim Palmer were 
the listing brokers.

n Colorado EC Land LLC paid 
$490,000 cash for just over an 
acre of land at 4858 S. College 
Ave. in Fort Collins. The buyer 
plans to construct an urgent care 
facility on the property.

There were five offers for the 
site, which for six years elicited 
little interest, according to listing 
broker Bill Reilly of Sperry Van 
Ness/The Group Commercial. 
The property was taken off the 
market and put back on two 
months ago.

Redevelopment of Foothills 
Mall to the north and Fort Col-
lins’ new MAX bus rapid-tran-
sit system have stirred inves-
tor interest in properties along 
South College/Highway 287, 

Reilly said. “There are just not a 
lot of properties left,” said Reilly, 
adding there is good traction 
for properties that do become 
available.

John Maragon of Buell & Co. 
represented the buyer in the 
transaction.

n Credit Plus Inc. leased 4,086 
sf of office space at 2695 Rocky 
Mountain Ave., Suites 240 and 
260, in Loveland from MJB RV2 
LLC.

Ron Kuehl of Realtec-Love-
land was the listing broker. 
Irwin & Hendrick Ltd. repre-
sented the tenant. 

n Ducks Unlimited Inc. 
recently leased 3,317 sf of flex 
space at 1825 Sharp Point Drive 
in Fort Collins.

Terri Hanna of WWR Real 
Estate Services LLC was the list-
ing broker. 

Ralph Will of DTZ represented 
the tenant.

n Two tenants signed new 
leases for office space at 1600 
Specht Point Road in Fort Col-
lins.

Specialized Alternatives for 
Families & Youth of Ameri-
ca Inc. leased Suite 105, which 
comprises 2,694 sf. Martin/Mar-
tin Inc. leased 1,051 sf, which 
totals 1,051 sf.

Terri Hanna of WWR Real 
Estate Services represented the 
landlord. Matt Patyk of CBRE 
represented Specialized Alter-
natives, and Michelle Hickey 
Crawford of Re/Max Alli-
ance Inc. represented Martin/

Moreland adds to land holdings along I-25 in Windsor

Bill Reilly

by Jill Jamieson-Nichols
A medical office condomini-

um on University of Colorado 
Health’s Harmony Campus 
sold for $3.6 million, or about 
$327 per square foot.

A local investment group, 
Twin Owls LLP, purchased the 
approximately 11,000-sf condo 
on the first floor of the build-
ing at 2315 E. Harmony Road 
in Fort Collins. The seller was 
Urology Properties LLC, a 
group of doctors who prac-
tice in the building and are 
now affiliated with UCHealth, 
which leased back the space.

The building was built in 
2007. Medical users occupy 
the remainder of the building.

“It was a good, stabilized 
investment with a long-term 
lease, and it’s a prime location 

given that it’s on the Harmony 
Campus of UC Health. We 
think that will be a good loca-
tion for many years to come,” 
said Mike Eyer of CBRE, who 

worked on both sides of the 
transaction.

Eyer co-listed the property 
with CBRE’s Julius Tabert, 
Kyle Lundy and Jon Rue.s

Medical condominium on UCH
Harmony Campus sells for $3.6M

A medical office condo on the first floor of 2315 E. Harmony Road 
traded for $3.6 million.

by Jill Jamieson-Nichols
Far removed from threat of 

natural disaster and capable 
of generating virtually unlim-
ited low-cost power, a 662-acre 
property in Northern Colorado 
is being marketed for sale to 
data center investors and users.

The Niobrara Energy Devel-
opment offers a number of 
attributes that appeal to data 
center uses, including a diversi-
ty of fiber-optic service provid-

ers; reliable, 
r e d u n d a n t 
power; and 
tax advan-
tages and 
i n c e n t i v e s , 
according to 
Steve Hager 
of Cushman 
& Wakefield 
of Colorado.

The devel-
opment reportedly is the 
world’s largest planned micro 
grid, capable of generating 
energy not only for power-
intensive users but also for sale 
to the grid. It currently has 
some 200 megawatts of tradi-
tional grid power available for 

speed-to-market startup, and 
is zoned for 52 energy and data 
center uses, cloud data centers 
and energy-consuming manu-
facturing uses. 

“This opportunity is high-
ly unique in its size, scale 
and scope,” said Jeffrey Cole 
of Cushman & Wakefield’s 
Irvine, California, office. “We 
will be marketing this prop-
erty to investors on a national 
and international basis, target-
ing everyone from data center 
investors to users that would 
require cloud computing to 
power company investors, tele-
com centers, local developers, 
green energy providers and 
even certain Wall Street infra-
structure funds.”

Located near Interstate 25 
and U.S. Highway 85 in Weld 
County, the Niobrara Energy 
Development, just south of the 
“Cheyenne Hub,” is traversed 
by three natural gas lines and 
is approved for an investor-
owned natural gas utility. That 
means a natural gas plant – 
which electric utility providers 
are trending toward – could be 
constructed on the property to 

provide electricity to users in 
the park and to the grid, said 
Hager.

Zoning also allows for solar, 
wind power and geothermal 

generation and storage.
“It’s really an energy park 

with the ability to develop real 
estate for high-energy-consum-
ing users like data centers,” 

said Hager. “There’s virtually 
an endless supply of energy.” 

In addition, the property is 

NoCo energy park marketed to data center users, investors

The Niobrara Energy Development comprises 662 acres in northern Weld County.

Steve Hager

Please see NoCo, Page 29
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Colorado Springs/So. Front Range

Colorado

by Jennifer Hayes
An office/flex building in the 

Garden of the Gods submarket 
sold to a Denver buyer keen 
on the property’s value and 
return compared with metro 
area opportunities.

Ruger Investment LLC 
paid $3.4 million for the 
40,967-square-foot building 
at 4330 Arrowswest Drive in 

C o l o r a d o 
Springs. 

“ T h e r e 
was a ton of 
interest from 
across the 
U.S. and mul-
tiple offers on 
the property,” 
commented 
Ryan Higgins 
of AIC Com-

mercial Real Estate Inc., noting 
the building had around an 8 ½ 
percent cap rate. 

“The 1031 investor from Den-
ver saw the tremendous value 
and return as compared with 
Denver investment opportuni-
ties,” added Randy Dowis of 
NAI Highland. 

Higgins and Dowis sold the 
building, constructed in 1999, 
for seller Kasha LLC, which 
paid $2.25 million for the prop-

erty in 2011, when it was 60 
percent vacant.

At the time of Ruger Invest-
ment’s acquisition, the build-
ing was 92 percent occupied 
on long-term leases to Acco-
lade Fitness, SNAI and Miracle 
Method. 

“This was a great investment 
for our client, the seller,” Dowis 

added.
Ross Fellenstein of Commer-

cial West Real Estate Inc. repre-
sented the buyer. 

Other News
n Colorado Springs’ apart-

ment market is still clearly 
improving despite the rental 
market softening slightly over 
the past two quarters, accord-
ing to a recent report by Apart-
ment Insights.

The firm’s first-quarter Sta-
tistics/Trends Summary noted 
that while the market has 
experienced a typical seasonal 
slowdown, the first quarter 
saw an economic rent of $762 
– 6.9 percent higher than a year 
ago and 8.7 percent higher than 
two years ago. 

In the first quarter, the stabi-
lized vacancy rate rose 62 basis 
points to 6.03 percent but still 

remains below the first-quar-
ter 2014 level of 6.17 percent. 
However, vacancy rates for 
tax-credit properties in Colora-
do Springs fell to a record-low 
mark of 3.17 percent.

The report noted that the 
Colorado Springs market lost 
156 occupied apartments dur-
ing the quarter but the annual 
absorption remained a positive 
530 units. 

The average rent for the 
Colorado Springs market also 
declined in the quarter by $3 
to $829 per unit and $1.02 per 
square foot. Despite the drop, 
the market average is still $48, 
or 6.2 percent higher than a 
year ago.

During the quarter, three 
sales totaling 774 units closed, 
most notably the sale of the 314-
unit Sagebrook for $155,255 per 
unit. s

Arrowswest Drive building trades for $3.4 million

A significant amount of interest from across the country was received 
on the office/flex building in the Garden of the Gods submarket.

by John Rebchook
A limited liability company, 

called MSS Breck, paid $5.6 mil-
lion for the retail portion of the 
Main Street Station in Brecken-
ridge. The seller was CMBS Trust.

The buyer lives in Brecken-
ridge, but spends a lot of time in 
Austin, Texas.

The 34,500-square-foot proper-
ty is near Breckenridge Resort’s 
Quicksilver Ski Lift at 505 S. Main 
St. The property was constructed 
in 2002.

Main Street Station includes 
condominiums and property 
management operations that 
were not part of the sale.

Jack Wolfe of Wolfe & Co. in 
Breckenridge represented the 
buyer in the transaction.

“The retail at Main Street Sta-
tion was purchased as an income 

property and as a long-term 
investment,” Wolfe said.

“The new owners plan to 
focus on upgrading the pedes-
trian experience by improving 
outdoor aesthetics, scheduling 

special events, installing new 
signage and attracting a fresh 
new crop of retail tenants,” Wolfe 
added.

“In my opinion, this is one of 
the most attractive real estate 
opportunities we have seen in 
Breckenridge recently,” accord-
ing to Wolfe.

“The HUB Breckenridge, a full-
service technology boutique and 
Apple computer repair store, and 
Lolo Juice, a natural juice drink 
store, have just signed long-term 
leases and plan to open soon,” he 
added.

Dennis Adams of Adams Real 
Estate Advisors in Breckenridge 
represented the seller in the 
transaction.

FirstBank is the lender and 
Land Title of Breckenridge han-
dled the title work.s

Breckenridge Main Street Station retail center sells

Main Street Station is a popular retail center in Breckenridge.

Ryan Higgins

“The typical perception of East 
Colfax is way off. We’re eager 
to be part of the revolution that 
is going on here.”

Sanchez plans a modern twist 
on traditional Italian and steak-
house fare. All ingredients will 
be fresh farm to table, with a 
curated selection of wines.

The two are also planning a 
fresh new interior while preserv-
ing a sense of history, said Long, 
referring to the popular French 
restaurant that occupied the site 
for years. 

Renovations on the 5,000-
sf building and large outdoor 
patio are well underway, with 
an opening tentatively planned 
for late June.

In addition, the property 
includes a small multitenant 
retail building on Colfax and 
Elm Street that has not had sub-
stantive improvements in many 
years. Long is actively recruiting 
a mix of small food vendors 
and neighborhood services to 
complement the restaurant.

New smaller restaurants, such 
as the Chop Shop at 4990 E. Col-
fax Ave. and Nuggs Ice Cream 
at 5135 E. Colfax Ave., also are 
making their mark in the BID.

The chef for the Chop Shop 
came from the popular Zengo 
restaurant in Riverfront Park, 
while Nuggs is owned by Chris 
O’Sullivan of Brother’s Bar-
beque.

Portell said it’s thrilling to 
be witnessing and helping the 
transformation of the area.

“I have a great job,” Portell 
said.

“I get to connect people who 
are enthusiastic, entrepreneurial 
and committed to the local com-
munity. That includes business 
owners, neighbors and city offi-
cials,” Portell continued.

“And I work for a board of 
like-minded folks, who are dedi-
cated to delivering value to our 
ratepayers,” she said.

 “When all of this is aligned, 
things really happen,” Portell 
said.

When Buchanan was asked 
if he is surprised by all that is 

happening in the Mayfair BID, 
he had this to say: “I have been 

involved with Colfax for such a 
long time, I can’t help but won-

der, ‘What took so long?’”s

Portell
Continued from Page 8

Hilarie Portell is the executive director of the new Colfax Mayfair Business Improvement District.

ʻIn my opinion, 
this is one of the 

most attractive real 
estate opportunities 

we have seen in 
Breckenridge 

recently.ʼ  
– Jack Wolfe, Wolfe & Co.
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said Wilson. A record 1.6 billion rooms 
were “sold,” and Wilson projects record 
occupancy this year.

“At some point, we’re probably going 
to overbuild because it’s what we do. 
Hopefully we’ve got a few years to ride 
out before that happens,” he said, add-
ing Airbnb, where travelers can find 
alternative accommodations online, 
also is a force for the hospitality indus-
try to reckon with.

According to panelist Bernard Siegel, 
principal of KSL Capital Partners LLC, 
the hospitality industry is in a rare 
period in which buying, building and 
selling all are attractive. 

From an investment standpoint, Den-
ver’s hospitality market “compares 
extremely favorably to the rest of the 
U.S.,” he said.

“People are moving here,” added 
Jason Bonanno, vice president of HVS 
Capital Corp. Bonanno said lenders 
are willing to look at refinancing new 
downtown Denver projects like the 
Crawford and Aloft hotels, even though 
they have limited operating history.

Mike Cahill, CEO and founder of 
HREC and co-chairman of the Lodging 
Industry Investment Council, which 

represents 70 hotel 
investors across the 
country with nearly 
$40 billion in assets, 
said among LIIC, 
“Generally people 
are very optimis-
tic about the hotel 
investment market.” 
They believe values 
will increase 10 per-
cent over the coming 

12 months, with the greatest increases 
to occur in the luxury, upper upscale 
and upscale hotel segments.

In Denver, 30 hotels changed hands 
in 2014 for nearly $500 million in trans-
action volume, a 50 percent increase 
over the previous year. So far this year, 
10 hotels representing $140 million in 
value have traded. 

A couple of downtown hotels will sell 
for $250,000 to $300,000 per key this 
year, said Cahill, who added that some 
of Denver’s premier hotels are achiev-
ing record cash flow, creating market 
values of approximately $500,000 per 
room for refinancing purposes.

While there is a lot of supply on the 
horizon, Cahill said, the 1,719 rooms 
currently under construction represent 
only a 4 percent increase over exist-
ing supply. “It reflects a tremendous 
amount of investment optimism for 
what Denver has become,” he said. 
“This is the first time investors are say-
ing supply may not exceed demand in 
this cycle.”

LIIC members’ biggest concern is not 
supply but interest rates, followed by 
the strength of the U.S. dollar, which 
makes travel more expensive for Euro-
pean visitors, for example.

Half of investors believe the hotel 
cycle is in its fifth to sixth “inning,” 
while 46 percent believe it is in seventh 
to eighth inning.

“I don’t know if it’s the sixth inning 
or the eighth inning, but it’s still a good 
ballgame,” said panelist Jim Nelms of 
Denver-based Hotel Broker One. 

A new hotel brand to watch for is 
AC, an urban product with two exist-
ing properties in the United States and 
that will be coming to Denver. “AC has 
been a runaway success for us so far,” 
said Tye Turman, senior vice president 
of lodging development for Marriott 
International’s Western Region.s 

Hotel
Continued from Page 4

Mike Cahill
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CREJ.com/loan-calculator

THINKING ABOUT A 
COMMERCIAL REAL 
ESTATE INVESTMENT?

CREJ’s Loan and Investment Calculators just 
made your decision making easier.

 f Mortgage Comparison Calculator 
Weigh your loan options based on loan amount, interest rates, 
amortization period and loan term. 

 f Solve for the Unknown 
Solve for your loan amount, mortgage payment, amortization 
period or loan term, even if you only have 3 out of 4 pieces of 
information.     

 f Mortgage Calculator with  Amortization Schedule 
Estimate your monthly, annual, and balloon payments.    

 f How Much Can I Pay for a Property? 
Estimate how large of an investment  
you can make. 

Finance

by John Rebchook
Records show that in 2008, 

Greenwood DPC Development 
Co. paid $12.42 million for the 
Parkway Center office building 
at East 14th Avenue and Speer 
Boulevard in the Golden Tri-
angle, at the edge of downtown 
Denver.

That equates to $93.93 per 
square foot for the 132,313-sf 
building.

Recently, DPC borrowed 

$14.5 million, or about 16.7 
percent more than it originally 
paid, to refinance the building 
at 1391 Speer Blvd.

The loan was made by First-
Bank.

Jeff Ehlinger, a senior vice 
president in FirstBank’s down-
town Denver office, arranged 
the loan.

Much of the new loan will 
go to improving the building, 
especially the large parking lot 
it shares with the King Soopers 

and apartments that are part of 
the Parkway development.

It will not be the first time 
that DPC upgraded the prop-
erty.

“They definitely put some 
money into it after they bought 
it in 2008,” Ehlinger said. “I 
know they replaced the win-
dows and that type of thing.”

Indeed, after buying it in 2008, 
Chris King, a principal of DPC, 

FirstBank makes loan on Parkway
The Parkway Center is at Speer at 14th.

Please see FirstBank, Page 17

http://www.cohardmoney.com/
mailto:mattc@thepiedmontfinancial.com
http://www.terrix.com/
http://www.crej.com/loan-calculator
http://www.signatureflip.com/sf01/article.aspx/?i=5988
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For Company Profiles, Contact 
Information & Links, Please Visit 
www.crej.com
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If you would like to include your firm in this directory, 
please contact Jon Stern at 303-623-1148 or jstern@crej.com.

@

Academy Bank 

Acre Capital LLC 

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 

Grandbridge Real Estate Capital LLC 

Heartland Bank 

JCR Capital

Johnson Capital

JVSC-CBRE Capital Markets 

KeyBank N.A., Key Commercial 
Mortgage Inc.

Merchants Mortgage and Trust Corp. 

Montegra Capital Resources, 
Private Lender

Mutual of Omaha Bank

NorthMarq Capital, Inc.

RNB Lending Group 

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

T he commercial mort-
gage market took off at 
a fast pace in the first 

quarter this year and lender 
appetite for income property 
loans shows no sign of abating. 
All major institutional lend-
ers, including banks, life com-
panies, real estate investment 
trusts, commercial mortgage-
backed securities and private 
funds are aggressively seeking 
loans secured by commercial 
property. 

There are two major fac-
tors that make commercial 
real estate attractive to lend-
ers. One factor is the relative 
value of mortgages compared 
to other debt options, such as 
corporate bonds. Most lenders 
must match assets and liabili-
ties on their balance sheet and 
the “relative value” of mort-
gages is very appealing when 
compared to other investment 
options. This means that lend-
ers can achieve a higher yield 
by investing assets in mort-
gages when compared to other 
options. The other factor is that 
real estate fundamentals are 
strong and generally stable. 
Lenders are comfortable with 
the risk-versus-return analy-
sis of mortgages and therefore 
they continue to allocate more 
dollars to real estate lending.

The stars are aligned for 
commercial real estate bor-
rowers who own real estate 
in metro areas with growing 
economies, such as Denver 
and the Front Range. Ample 
liquidity throughout the debt 
capital stack coupled with the 
extremely attractive pricing 
available today drive many 
real investors to seek long-term 
debt secured by their commer-
cial property, even if they have 
to pay a prepayment premium 
to pay off the existing mort-
gage.

Commercial mortgage-
backed securities that are origi-
nated by conduits continue to 
gain market share. The 2014 
CMBS volume was approxi-
mately $94 billion. The 2015 
volume should hit at least $125 
billion at its current pace. There 

are about 40 
active firms 
originat ing 
CMBS debt. 
Even small-
balance loans 
are being 
securitized in 
this cycle. 

Life com-
panies are 
also increas-
ing their allo-
cations and 
many are 
e x p a n d i n g 

their product offerings to win 
more business. Many life com-
panies are willing to offer for-
ward commitments as far out 
as 12 months with a locked rate 
to get ahead of the competition. 
Some property types, such as 
multifamily in strong markets, 
can qualify for loan funding 
before the asset is completely 
stabilized. Some lenders will 
fund the loan at a 1.00 debt-
service-coverage ratio in a low 
vacancy submarket.

Banks and credit unions 
are using their balance sheets 
again for commercial mortgag-
es. Some banks will even offer 
nonrecourse for preferred bor-
rowers. Banks generally prefer 
to fix rates for three to seven 
years as compared to life com-
panies, which will fix a rate for 
10 years or much longer. Banks 
are especially attractive if you 
seek a floating-rate loan. 

For value-add and core-plus 
projects with higher-risk pro-
files, debt funds have raised a 
tremendous amount of capital 
and have a wide array of pric-
ing options today.

Fannie and Freddie remain 
very active in the apartment 
market, but life companies also 
compete hard for this business. 
Some life companies offer a 
construction-permanent loan 
that is appealing to risk-averse 
borrowers.

The tremendous depth of the 
capital market throughout the 
capital stack is of great benefit 
to prospective borrowers. The 
market continues to be more 
efficient, but there is often an 

outlier lender that beats the 
herd by a significant margin. It 
pays to explore the capital mar-
ket when seeking real estate 
debt or equity.

Lenders that seek higher 
yields offer preferred equity, 
mezzanine or bridge loans for 
properties in transition. Gen-
erally speaking, lenders have 
maintained disciplined under-
writing standards. Most lend-
ers focus on the “as is” debt 
yield as the key metric for siz-
ing the loan. Debt coverage is 
usually not an issue in today’s 
low-interest rate environment. 
Life companies tend to be more 
conservative when it comes to 
high-leverage, nonrecourse 
lending compared to CMBS 
lenders. The life company will 
often provide a lower inter-
est rate to win more conserva-
tive loan requests. Interest-only 
periods are readily available 
in the CMBS world but only 
offered on a selective basis 
from life companies.

Interest rates for both float-
ing- and fixed-rate loans con-
tinue to be at incredibly low 
levels. Floating-rate loans are 
priced as low as 1.75 percent 
today while fixed-rate balance 
sheet loans are offered at 2.5 
to 3 percent for five-year terms 
and 3.5 to 4 percent for 10-year 
terms. Twenty- or 25-year fully 
amortizing loans are in the low 
4 percent range. These low 
rates generally are reserved for 
lower leverage in the 60 to 65 
percent range. Some life com-
panies will even fix a rate for 
30 years or longer.

Fortunately, the indexes 
that rates are based on have 
remained fairly stable this year. 
Most experts do not expect 
rates to make any dramatic 
upward moves, given all the 
global and domestic issues that 
influence the cost of money. As 
long as we don’t experience a 
“black swan” event, the inter-
est rate picture and availability 
of capital looks very promis-
ing for the commercial real 
estate world and business in 
general.s

Commercial lending market
momentum continues at fast pace

Ed Boxer
Principal, Essex 

Financial Group, 
Denver

told the Colorado Real Estate 
Journal it planned to invest 
$2.5 million into upgrades at 
the Parkway Center.

Improvements included 
redoing the common areas, 
upgrading the landscaping and 
signage.

DPC bought the building 
when it was 82 percent occu-
pied.

Although currently the build-
ing is about 98.7 percent occu-
pied, some of the money will 
be used for tenant improve-
ments in some of the offices.

Tenants at the Parkway Cen-
ter include Centura Health, the 
city of Denver, Big Brothers 
and Big Sisters, and Baceline.

“They are doing some TI 
work on a few of the units,” 
said Ehlinger.

He said a couple of spaces 

will be vacant as tenants move 
out and DPC wanted to update 
them before putting them back 
on the market.

Much of the money, however, 
will be going to improving the 
parking lot.

“My understanding is in the 
next couple of weeks they will 
have people to determine the 
extent of the improvements 
needed in the parking garage,” 
Ehlinger said.

Ease of parking is one of the 
big selling points at the Park-
way Center, he said.

“It’s not like you are in down-
town and it might take you 
15 minutes to get out of your 
parking lot,” Ehlinger said. 

In addition to ease of park-
ing, Parkway Center has a lot 
going for it, he added.

“I think in terms of visibility, 
it has a great location. It has a 
very central location, right on 

Speer,” he said.
It is minutes form downtown 

Denver and Cherry Creek, he 
noted.

“And if you want to get on 
I-25, Colfax is right there,” 
Ehlinger said. “Or if you need 
to get on Sixth, you can take 
Kalamath and be there in no 
time. Whichever way you are 
going, you can get there quick-
ly.”

The eight-story building also 
provides stunning views of the 
mountains and Denver’s sky-
line, he said.

Also, DPC is a first-rate 
owner, he said.

“They are a great operator,” 
Ehlinger said. “We’ve had a 
long-term relationship with 
them. At FirstBank, we’ve done 
a number of deals with them 
over the past 15 years.”s

FirstBank
Continued from Page 16
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I n February, the ques-
tion, “What color is this 
dress?” became a heated 

debate of social media. People 
posted aggressive arguments 
about whether #thedress was 
blue with black lace or white 
with gold lace. Why the argu-
ment? The simple answer: 
People perceive colors differ-
ently. Internet bloggers quoted 
myriad scientists, each explain-
ing that our eyes and brains 
evolved to use the source of 
light (e.g., sunlight) in order to 
see the actual color of the illu-
minated thing. 

After light (i.e., different 
wavelengths corresponding 
to different colors) enters the 
lens of the eye, the light hits 
the retina in the back of the 
eye. Pigments in the retina 
engage neural connections to 
the visual cortex, the part of 
the brain that processes those 
signals into an image. Recall 
that the light is made up of 
reflections of wavelengths 
bouncing off the thing you are 
observing. Generally speaking, 
sunlight changes color, so our 
brains perceive the reflection 
of the wavelengths differently. 
Similarly, people perceive real 
estate investments differently. 
The process of due diligence 
allows investors to “see” the 
asset but determine the actual 
“color” of the investment.

In connection with a com-
mercial real estate investor’s 
due diligence, that investor 
must assemble a team of var-
ious experts that operate in 
conjunction with each other to 
affect the transaction. Because 
each team member adds a dif-
ferent, professional perception 
on the investment, the team 
members should include a bro-
ker to identify investments; 
a lawyer to determine if the 
property is legally suited for 
the buyer’s intended use, as 
well as negotiate the purchase 
and sale agreement and pre-
pare other transaction docu-
ments; an accountant to ana-
lyze financial and tax implica-
tions; and a mortgage broker to 
secure financing. 

The appropriate member of 
the due diligence team should 
look for zoning restrictions, 
licensing requirements and 

legal compli-
ance issues 
with laws, 
such as the 
A m e r i c a n s 
with Dis-
abilities Act, 
that may 
inhibit the 
proposed use 
of the prop-
erty, and the 
buyer should 
review the 
terms and 
c o n d i t i o n s 
of any leases 

involving the land or any obli-
gations to lessees that transfer 
with the property. In addition, 
the title insurance commitment 
and survey will provide the 
buyer information on ease-
ments and encumbrances that 
might affect the use of the 
property.

The remainder of the investi-
gation should thoroughly ana-
lyze all details of the financing 
and the deal itself, assessing 
any potential hidden or future 
costs, revenue streams and 
potential liabilities. The buyer 
should acquire and review 
financial documentation such 
as current and historical finan-
cial statements, property tax 
bills, federal tax returns, utility 
bills and other proof of expens-
es.

The buyer and its team 
should consider what research 
needs to be done before a con-
tract itself is actually drafted. 
Namely, it is essential to inves-
tigate or work with an attor-
ney to investigate aspects of 
the property such as zoning, 
permissible uses and existing 
restrictions, and then negotiate 
or draft a contract accordingly 
to make sure that the buyer 
gets or can get exactly what 
she or he wants and needs 
from the lease or the sale. An 
attorney will consider these 
existing factors to evaluate the 
short-term and long-term ben-
efits and effects of a contract to 
lease or purchase to make sure 
the buyer is protected before 
he or she signs on the dotted 
line. Bringing an attorney in on 
the process earlier rather than 
later helps to ensure the buyer 
can maximize the benefits he or 

she will receive from the lease 
or purchase of his commercial 
property.

Physical due diligence refers 
to acquiring and reviewing 
documentation that shows the 
physical condition of the prop-
erty, as well as an on-site physi-
cal inspection. The documen-
tation includes a professional 
site inspection and property 
condition assessment, known 
as a PCA. Reviewing site plans, 
restrictive covenants and pho-
tos also are part of conduct-
ing physical due diligence. The 
buyer should obtain a schedule 
of capital improvements, along 
with work orders, receipts and 
warranties to verify if and 
when the seller completed the 
work.

In a robust real estate market, 
buyers are tempted to short-
en the due diligence period 
to secure a deal. However, 
this concession is dangerous 
because the buyer is making 
a decision on the investment 
based only on its perception. 
Perception is every buyer’s 
right and reality. Buyers can, 
however, achieve more bal-
anced perceptions by care-
fully analyzing due diligence 
documentation to support the 
investment. A buyer should 
consider including a provi-
sion in the letter of intent, and 
subsequently the purchase and 
sale agreement, that provides 
ample time to conduct appro-
priate analysis and investiga-
tion. The due diligence period 
should commence on the date 
the seller delivers the last of the 
due diligence documentation 
that the buyer requires. Basing 
the due diligence period on 
the date the seller delivers the 
due diligence documentation 
will ensure sufficient time for 
the buyer’s team to review and 
will incentivize the seller to 
deliver the documents quickly 
to effect the sale. Despite the 
perceived “color” of a deal, 
a buyer should reserve judg-
ments until the buyer has thor-
oughly reviewed due diligence 
documentation. 

Interesting to note, the com-
pany that manufactured the 
dress confirmed the garment is 
blue with black lace.s

Due diligence: Why no one can 
agree on the color of the dress

Christine L. 
Hayes

Director, real estate 
practice group, Senn 
Visciano Canges PC, 

Denver
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A s of July 1, 2015, all 
community association 
managers in Colorado, 

including those who manage com-
mercial community associations, 
as well as certain executives of 
property management companies 
who engage in community asso-
ciation management activities, 
are legally required to be licensed 
by the Colorado Division of Real 
Estate under the new Community 
Association Management Pro-
gram. The failure to obtain such 
licensure could subject communi-
ty association managers to various 
penalties, including a fine of up to 
$2,500, censure and/or probation.

The new CAMP licensure 
requirements were introduced by 
the Colorado Legislature in 2013 
in response to perceived histori-
cal abuses by community man-
agement associations and their 
management. House Bill 13-1277, 
codified at C.R.S. §12-61-1001, et 
seq., requires licensure for various 
persons and entities engaged in 
community association manage-
ment. The statute defines “com-
munity association management” 
to include the following activities: 

• Receiving, depositing, con-
trolling, or disbursing funds of 
the common interest community, 
preparing budgets, or preparing 
other financial documents;

• Assisting in the creation and 
implementation of a reserve pro-
gram for the replacement of capi-
tal assets;

• Assisting in the provision of 
notice or conduct of meetings of 
board members or unit owners;

• Contracting for or coordinat-
ing maintenance of property and 
facilities of the common interest 
community;

• Conducting property inspec-
tions, administering applications 
for architectural review, and keep-
ing records of violations of the 
governing documents of the com-
mon interest community; and

• Performing other services 
relating to the day-to-day opera-
tion of the common interest com-
munity. C.R.S. §12-61-1001(3). 

The new licensure requirements 
exempt community association 
managers who perform only one 
of the statutorily defined manage-
ment activities, as well as those 
who perform multiple manage-
ment activities for no remunera-
tion. Attorneys who perform man-
agement activities in the course 
of their representation of clients 

in the prac-
tice of law are 
also exempt. 
A full list of 
those exempt-
ed from the 
requirements 
can be found 
at C.R.S. §12-
61-1001(4)(b). 
A c c o r d i n g 
to the CDRE, 
managers of 
commercial 
common inter-
est communi-
ties are not 
specifically 

exempt from the community asso-
ciation manager program licen-
sure requirements. 

The new statutory scheme 
imposes rigorous education and 
examination standards, including 
the requirement that all applicants 
submit to a fingerprint-based 
state and national criminal his-
tory background check conducted 
by the Colorado Bureau of Inves-
tigation. Under rules recently 
promulgated by the CDRE, any 
applicant who has previously 
been convicted of a misdemeanor 
or felony, has pending charges or 
has in the past agreed to deferred 
prosecution must submit a writ-
ten explanation to the director of 
the CDRE, along with copies of 
all documentation relating to the 
charge or conviction, and may 
be denied licensure. Prior to the 
submission of a formal applica-
tion for licensure, however, appli-
cants may apply to the director 
for a preliminary advisory opin-
ion regarding the potential effect 
of previous criminal conduct on 
obtaining licensure.

In addition to the background 
check, applicants are also required 
to complete 24 hours of classroom 
instruction and pass an examina-
tion administered by PSI. Those 
applicants who are already a Cer-
tified Manager of Community 
Associations, Association Man-
agement Specialist, Professional 
Community Association Manager 
or hold a community association 
management license from another 
jurisdiction need not complete the 
classroom instruction. Those who 
are licensed in another jurisdiction 
must, however, submit a “Certifi-
cation of Licensing History” along 
with a complete application to the 
director prior to sitting for the 
examination.

Those who are required to take 
the classroom instruction must 
successfully complete a minimum 
of eight hours of study on the 
Colorado Common Interest Own-
ership Act, the Colorado Revised 
Nonprofit Act and other relevant 
Colorado law, seven hours of 
study of financial, risk and facili-
ties management, five hours of 
study of governance and legal 
documents of an association and 
four hours of study of ethics, bid 
requests and contract provisions. 
A list of approved education pro-
viders can be found on the CDRE 
CAMP website.

Complaints brought against 
community association managers 
under the statute will be heard 
either by the CDRE director or 
referred to an administrative law 
judge. Good faith complainants 
are immune from criminal and 
civil liability. Rulings are appeal-
able directly to the Colorado 
Court of Appeals. Importantly, 
the statute grants the CDRE sub-
poena power to compel witnesses 
to attend and/or produce docu-
ments pursuant to an investiga-
tion or hearing, and allows it to 
audit the business records and 
accounts of licensees who the 
director reasonably believes to be 
violating the statute or any rules 
promulgated under the statute. 

Another controversial aspect 
of the new statutory scheme is 
the requirement that chief exec-
utive officers of businesses that 
employ individuals or contract 
with other individuals or busi-
nesses who perform community 
management services, as well as 
any executives of those businesses 
with direct supervisory oversight 
of community association manag-
ers, must also be licensed. Given 
this requirement, along with the 
rigorous education and examina-
tion requirements for obtaining 
licensure, many in the commer-
cial property management indus-
try are understandably opposed 
to the new statutory scheme. In 
fact, on April 8, members of the 
Colorado House and Senate intro-
duced HB 15-1343, which would 
substantially modify the CAMP, 
including removing the require-
ment of executive licensure. 

For now, however, the licensure 
requirements remain in place and 
those required under the statute 
to obtain licensure must do so no 
later than July 1 or face stiff penal-
ties. s

New CAM licensure requirements 
slated to go into effect July 1

Robert E. 
McGough 
Attorney and 

counselor at law, 
The Law Offices of 
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I t was quite a surprise to 
have a building owner join 
us in dragging a steel chain 

on his garage floor. He came up to 
us and asked, “What the heck are 
you doing? Looks like you belong 
in an asylum.” We were excited 
to explain, “If you were to have 
a two-way conversation with a 
structure, you first ask the struc-
ture and, if it does not respond, 
you either tickle it with a chain 
or you hit it with a hammer, and 
then you listen.” The building 
owner had to try it.

Structures, like anything else, 
respond differently when excited 
and have their own way of let-
ting you know their disposition. 
Investigative engineers use these 
methods to evaluate specific con-
ditions of buildings and struc-
tural elements. In this particular 
case, we were dragging a chain 
across the garage floor as part 

of an over-
all condition 
assessment of 
the garage.

Investiga-
tive engineers 
also use other 
methods to 
assess differ-
ent issues with 
s t r u c t u r e s 
and buildings 
and, often, 
these meth-
ods bring on 
various com-
ments. For 
example, we 
are mistak-

en for window washers when 
searching for leaks into buildings, 
which requires water infiltration 
testing by spraying water on 
building walls from the outside 
while hanging on ropes. We are 

accosted by security for walking 
around and taking pictures of 
things nobody else would consid-
er photographing, such as walls, 
ceilings and floors. These pho-
tos are used to document specific 
conditions and for graphic illus-
trations in reports to the owner. 

While making an exploratory 
opening in a bridge deck over the 
Panama Canal, we were asked 
if we were looking for Jimmy 
Hoffa. We have yet to be detained 
for possessing a bagged white 
powder material that is retrieved 
from a concrete slab of a parking 
structure, which is then chemical-
ly tested for salt contamination. 
These and many other techniques 
are used to study the condition of 
facilities and their components. 

The next big step, after inves-
tigating the building, involves 

The chain drag and other mad 
forensic methods for structures

Luis F. 
Estenssoro, 
Ph.D., SE, PE

Senior restoration 
consultant, Walker 

Restoration 
Consultants, 

Greenwood Village 

Florida firm buys  
HMP Management

Sentry Management Inc., an 
Orlando, Florida, homeown-
ers’ association and condomin-
ium management company, 
concluded arrangements with 
HMP Management LLC, based 
in Denver, to add the manage-
ment company to its family of 
companies. The Colorado office 
started the changeover process 
and will officially be renamed 
Sentry Management later this 
year. With this addition, Sentry 
has over 30 divisions and oper-
ates in 13 states.

Matthew Oates, CEO of HMP 
Management LLC, founded the 
firm and grew it into a significant 
community association manage-
ment company in the city and 
county of Denver and outlying 
areas. 

“My objective has always been 
to help our urban owners protect 
their property values while receiv-
ing the level of service they expect 
and deserve,” said Oates. “Our 
integration with Sentry Manage-
ment provides us the resources, 
tools, systems and expertise to 
provide even greater value to our 
properties in the future.”

The service area for the office is 
the city and county of Denver, as 
well as the counties of Jefferson, 
Arapahoe and Adams. The main 
office will remain at 2727 W. Sec-
ond Ave. in Denver. 

“Matt has an extremely well-
run operation,” said Howard 
Pomp, CEO of Sentry Manage-
ment. “Sentry wants to empower 
entrepreneurial local leaders like 
him to do more with the associa-
tions they manage. The profes-
sional standards of Sentry are 
extremely high, and I believe the 

Property Management News

Please see Forensics, Page 29

Please see PM News, Page 29

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.realtyjobs.com/
http://www.universalpro.com/
http://www.douglasscolony.com/
http://www.signatureflip.com/sf01/article.aspx/?i=5947
http://www.signatureflip.com/sf01/article.aspx/?i=5948
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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
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

BUILDING RESTORATION 
Walker Restoration Consultants 
303-694-6622

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

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
RescueTech – Technical  

Loss Specialists
303-380-1708

ELECTRICAL
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
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
Terracare Associates
720-384-5218

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

GENERAL CONTRACTING/  
TENANT FINISH
Metro Construction
303-618-9716

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

LEGAL 
Robinson and Henry, P.C. 
303-688--0944

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

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 CONSULTANTS 
Walker Parking Consultants
303-694-6622

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

PLUMBING
MAI Plumbing
303-289-9866
Opticable
303-868-9964

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
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
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
Terracare Associates
720-384-5218

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

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. 
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T he Colorado economy, 
particularly the design and 
construction industry, is 

experiencing rapid growth, not only in 
new jobs, but also in architecture billings 
and construction spending. The American 
Institute of Architects’ Architecture 
Billings Index indicated a modest increase 
in design activity from February to 
March, with AIA Chief Economist Kermit 
Baker, Hon. AIA, PhD., saying “business 
conditions at architecture firms generally 
are quite healthy across the country.” 
The ABI reflects the approximate nine- to 
12-month lead time between architecture 
billings and construction spending. 

The increase in design and construction 
has naturally provided many 
opportunities for positive and negative 
reactions to the structures being built 
and renovated throughout our state. The 
robust discussion has been the organic 
offshoot of a rebounding industry, which 
is impacting everyone from developers, 
architects and contractors, to the people 
who ultimately occupy and use these 
spaces, and the communities that benefit 
from this increased revenue. 

This development resurgence has 
engaged those outside of the profession 
and has extended the conversation 
beyond the industry. We are seeing 
other sectors, such as law firms and 
tech companies, discussing city and 
state policies that are influencing 
talent attraction, housing inventory, 
neighborhood issues and the relationship 
between demand and development. 

We know that architecture can be 
highly subjective: What is beautiful and 
elegant to one can be seen by another as 
harsh and unsympathetic. This inherent 
characteristic makes it an easy target 
for critics, both positive and negative, of 
all backgrounds. It would be a disservice 
in this rush of activity and dialogue to 
become complacent in designing and 
creating places as we have in the past. As 

many publications, 
blogs and town 
hall meetings have 
shown, the public 
expects more from 
everyone involved in 
the design process – 
owners, designers and 
contractors alike. This 
discussion demands 
we focus more 
intently on our cities, 
our communities, 
our homes and on 
how design impacts 

the way we live and interact with these 
places.

While every Colorado community 
has different needs, the discussion 
about how we can elevate the built 
environment throughout the state and 
create solutions that satisfy both current 
and future generations is an important 
conversation to join and carry forward. 
As leaders, we can work to address 
rapid growth and infill, and help diverse 
groups find compromises to communities’ 
development issues while enhancing 
quality of life. 

No matter what your stance is 
on Colorado’s thriving construction 
environment, this is a wake-up call 
for architects, designers, contractors, 
engineers and developers to define our 
design principles as a community and to 
aim for design that advances equitable 
access to well-being, physical activity, 
safety and environmental quality. 
Instead of allowing the conversation to 
be derailed by sideline snark, let’s focus 
instead on fostering productive and 
useful dialogue. Get engaged in your 
professional organizations, volunteer 
on local boards and commissions, get to 
know your elected officials, research local 
issues, attend community meetings and 
take part in the conversations that are 
influencing our industry.s

Angela M.T.  
Van Do, AIA
2015 president,  

AIA Colorado

Fostering constructive dialogue

mailto:hilary@artconsultation.com
http://www.artconsultation.com/
mailto:kim@campc.org
http://www.campc.org/
http://www.signatureflip.com/sf01/article.aspx/?i=5949
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T here is so much noise; 
political, traffic, radio, 
television, telephone, 
email, work, home, 

internet . . . eeeek!  There is not 
enough light; fresh air, laughter, 
jumping rope (or, whatever), cof-
fee with friends or colleagues, a 
road trip . . . ahhhh!

The noise is the problem and 
the light is the solution.  I read 
this.  “The sun rises every morn-
ing and sheds light, vanquishing 
the night's darkness. The rooster 
also rises every morning only, 
unlike the sun, he simply makes 
noise. But the darkness of the 
night is dispelled by sunshine, 
not by the rooster's crowing. The 
world can use more light and less 
noise. Wherever I can, I want to 
be light.” (Steve Goodier, author)

Am I or are you character-
ized by the noise you make 
or the light you shed? To the 
point, there are problems to be 
confronted and by the fact that 
problems exist so do solutions.  
Do you see the glass half empty, 
a problem; or, half full, the solu-
tion?  This brings me to the first 
objective in finding a solution: 
attitude.

Knowing that there is a solu-
tion, expecting a solution and 
seeking out the solution is a 
matter of attitude.  Problems are 
never solved by groaning over the 
challenge before us.  I can stand 
in the park and complain that 
I cannot find any of the Easter 
eggs (my granddaughter does 
this) or I can look for the Easter 
eggs!  I can ask someone to help 

me.  I can enlist 
a whole group 
of folks to help 
me. One thing 
about Easter 
eggs, they are 
hidden!  Keep 
looking and you 
will find the 
Easter eggs, 
ever notice that 
once you find 
the first one, the 

others are easier to see . . . hmm.  
Do you recall that some eggs are 
prettier than others whether it is 
their color or their shape.  Some 
are broken, these count as ‘eggs 
found’, but you keep looking 
until you find the best one.  In 
my family, the teenagers are still 
talking about the egg that was 
the most difficult to find; “can 
you believe that I found the last 
egg in . . . “.  Attitude is shaped 
by knowing there is a solution.

A second point about finding 
the solution; you have to move.  
Just like solutions have attri-
butes so do problems.  Problems 
remain in the presence of worry, 
procrastination, blame and res-
ignation.  You overcome each 
one of these with movement, do 
something!  Doing something 
makes something else happen.  
You’ve heard the saying, “spring 
into action.”  A man named 
Newton had a lot to say about 
action and action is exactly what 
finding a solution requires.

An essential piece to finding 
the solution is perspective.  Is it 
your problem to solve or someone 

else’s?  This point simply says 
that I am wise to seeing solutions 
to your problems and blind to my 
own.  Get help!  Seek out those 
you trust and have expertise and 
skills that you do not.  We need 
to be objective in problem solv-
ing.  So often the biggest prob-
lems have the simplest solutions, 
but when you are consumed by 
the challenge, you need someone 
to shed a little light.

And finally, solutions do not 
find fault in the problem. I’m not 
arguing against accountability, 
but in favor of finding a solution. 
Finding blame keeps us stuck in 
the problem, the solution must 
include management so that the 
problem doesn’t   turn the corner 
and find us again.  A recurring 
problem is an ignored or neglect-
ed solution.

Isn’t this at the core of health 
and safety?  To live and be 
healthy we must seek out solu-
tions.  Oh, that’s right solutions 
are a result  of problems.  Do you 
have a product or service to mar-
ket or sell?  Don’t sell it.  Solve 
a problem.  Do you have a goal?  
Reaching a goal requires a plan.  
A plan is no more than a list of 
solutions.

Sounds simple, right?  Simple 
solutions require complex think-
ing and strategies.  So,  enlist 
help, find a positive attitude, 
move, gain perspective and look, 
look everywhere and you will 
find the Easter eggs . . . that 
are hidden . . .  just sitting there 
waiting to be discovered.

PREMIER EVENT 
SPONSORS

Wagner Rents
  Annual Awards Gala

busybusy
  Annual Golf Classic

Preferred Safety Products
  Annual Health & Safety Summit

ASAC LEADERSHIP

ASAC President 
Rusty Plowman
Delta Drywall, Inc.

ASAC Past President 
Diane Hills
Diamond Excavating, Inc. 

ASAC Treasurer 
Richard Forsberg
Forsberg Engerman

Vice President 
Carl Cox III
Excel Environmental, Inc.

Director 
Jim Donaldson
A.I.A. Industries, Inc.

Director 
Mark Hohlen
Platinum Renovations

Director 
Troy Tinberg
AllPhase Landscape, Inc. 

Director 
Don Appleby
Holmes Murphy

ASAC Executive Director 
Debra L Scifo

ASAC Chapter Attorney 
Mark Gruskin
Senn Visciano Canges

ASAC Lobbyist 
Kristen Thomson
Heizer Paul, LLC

ASAC Chapter Development 
Peter Scifo
OBS Consultants

ASAC Event Coordinator 
Jamie Martin

Nick Williams (center) Absolute Caulking & Waterproofing, 
2015 ASAC Member Choice Award.  Left is Scott Deering, 
Owner Absolute Caulking & Waterproofing and Right is Rusty 
Plowman, Owner Delta Drywall and ASAC 2015 President.

Ray Nibbe, Regional Manager/Wagner Rents 
and Premier Sponsor of the ASAC 30th Annual 
Awards Gala & winner of the ASAC Associate 
Member of the Year.

Looking For The Solution 

Debra Scifo 
ASAC Executive 

Director

ASAC 30th Annual Construction Industry & Excellence In Safety Awards Gala 
2015 Award Winners

http://www.asacolorado.com/
http://www.signatureflip.com/sf01/article.aspx/?i=5950
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ASAC COMMITTEES  
& COUNCILS
ASAC delivers advocacy, education and 
networking through the Dream Team 
Committee that coordinates 4 committees 
that plan and execute their initiatives and 
objectives through Councils. To become a 
part of and participate contact the ASAC 
office at 303.759.8260.

Dream Team Committee
Debra Scifo, Chair
Carl Cox III, Vice Chair/Excel 
Environmental, Inc.

Communication & Marketing Council
Shara Hubert, Chair/Plumb Marketing, Inc.

Business Trades Advocacy Committee
Chris Barnes, Chair/Travelers, Inc.

Community Partnership Council
Marlene Gresh, Chair/RMI, Inc.
Adam Alexander, Vice Chair/
MW GOLDEN CONSTRUCTORS

Industry Partnership Council
Danielle Nicol, Chair/Diamond 
Excavating, Inc.
Bill Jessen, Vice Chair/Trout Mobile, Inc.

Legislative Advocacy Council
Scott Deering, Chair/Absolute Caulking 
& Waterproofing, Inc.

Education Committee
Annual Construction Industry & Excellence In 
Safety Awards Gala
Pete Scifo, Chair/OBS Consultants LLC
Ray Nibbe, Vice Chair/Wagner Rents, 
Inc.

Attorney’s Council
Carrie Rodgers, Chair/Moye White LLC

Business Development Council
Mike Tafoya, Chair/Portocol Business 
Strategies
Nathan Fonseca, Vice Chair/CRS 
Insurance Brokerage, Inc.

Health & Safety Committee
Annual Health & Safety Summit
Nick Williams, Chair/Absolute Caulking 
& Waterproofing, Inc.
Justin Crane, Vice Chair/Preferred Safety 
Products, Inc.

Safety Council
Justin Crane, Chair/Preferred Safety 
Products, Inc.

Health Council
Krista Price, Chair/Aflac

Event Council
Mark Hoover, Chair/Wagner Rents, Inc.

Member Development Committee
Annual Golf Classic
John Cofrin, Chair/Asbestos Abatement, 
Inc.
TBD Vice Chair

Membership Council
Carl Cox III, Chair/Excel Environmental, 
Inc.

T here are many 
reasons hazardous 
materials have 
been and are used 
in construction.  

Durability, availability, 
and cost effectiveness are 
typically cited as the primary 
catalysts for incorporating 
such building materials 
that are ubiquitous in 
every construction trade.  
This piece focuses on a 
common consideration in 
reconstruction, demolition, 
and restoration, the 
oftentimes discounted, 
asbestos.  Asbestos presents 
dilemmas for contractors and 
consultants.  Discovering 
this mineral fiber present 
in a home or commercial/
industrial space can 
hinder project timelines, 
add significant costs to 
projects, and have lasting 
repercussions for a business 
if not approached and 
remediated properly.

Asbestos has been used for 
a myriad of purposes and 
for thousands of years.  For 
example, the ancient Greeks 
utilized asbestos in their 
lamp wicks.  Its fire resistant 
properties provided durability 
and longevity for lighting 
interiors during long nights.  
The ancient Egyptians 
incorporated asbestos fibers 
in their burial shrouds, 
noting its protective qualities 
from surrounding elements. 

Prior to advanced medical 
studies on the health impacts 
of ingesting asbestos fibers, 

this mineral 
was used 
in almost 
every facet of 
construction.  
Asbestos 
acts as a fire 

retardant.  It is a fantastic 
insulating material, hence 
its use on ducts and water 
pipes around the world.  It 
has sound proofing qualities.  
Perhaps most important, it 
proves to be a great bonding 
agent.  By adding asbestos 
to building materials, it 
provided a durability that 
could not be obtained without 
it.  

Due to the latency period 
in affecting the human body, 
specifically the respiratory 
system, the ramifications 
of ingesting asbestos fibers 
remained a mystery for many 
years.  Breathing in asbestos 
fibers can happen without an 
individual knowing it.  These 
harmful fibers can often be 
microscopic in nature, unseen 
by the naked eye.  They can 
permeate airspace for up to 
24 hours before settling on 
the ground or nearby surface.  

As the greater public 
and government became 
increasingly aware of the 
harmful impact of ingesting 
asbestos fibers, changes in 
regulations began to take 
hold.  The ban out phase of 
asbestos began in the late 
1980’s. Asbestos continues 
to be with us, for a simple 
reason: it is not harmful 
unless disturbed.  

There is no magic formula 
to determine levels of 
acceptable exposure.  All 
people are different, and 
hence their body develops 
negative reactions on 
different levels.  Because it is 
a mineral fiber it is present 
in our natural environment.  
Negating the potential pitfalls 
of handling this material can 
remove that risk.

Thorough testing of 
building materials is the only 
means of surely determining 
whether or not it is present.  
In Colorado there are many 
reputable companies that 
provide Industrial Hygienist 
services.  These men and 
women are trained in 
the proper techniques of 
extracting samples of building 
materials to be analyzed by a 
laboratory. Colorado is among 
the most strictly regulated 
states in the country 
regarding asbestos removal.  
These rules are set in place to 
provide protection to owners, 
occupants, and employees.  

In conclusion, there are 
many materials found in 
existing structures that can 
pose danger for organizations 
involved in construction 
activities.  The old adage 
“knowledge is power” 
certainly applies here.  
By empowering yourself 
through safety training and 
certification classes, and 
utilizing proper consulting 
firms, you can avoid the 
pitfalls in construction.  

Hazardous Materials &
Pitfalls in Construction

John Cofrin 
Manager of Business 

Development, 
Asbestos  

Abatement, Inc. 
(720) 940-9259 or  

john@asbestosfree.com

ASAC MEMBER PROFILE 

MAY
15 Contract Study – What’s ‘In’ & What’s Not ‘In’ the Subcontract/7-8 am
19 CING Networking/7 am
21 NAWIC Casino Night/Wine Tasting & Silent Auction/6:30 – 9:30 pm
28 Contractor Breakfast Interchange/7:30-9:30 am
28 Safety Seminar ~ OSHA 2015 Initiatives, A True Story – Fall Protection/10 am – 2 pm

JUNE
4 CING Networking/7 am
5 2nd Annual NUCA Equipment Rodeo @ Wagner Rents/noon
15 Rigging/Signaling for Hoisting Certification/1-5 pm

JULY
17 33rd Annual ASAC Golf Classic @ Red Hawk Ridge Golf Course

CALENDAR

http://www.asacolorado.com/
http://www.signatureflip.com/sf01/article.aspx/?i=5989
mailto:john@asbestosfree.com
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CDE Who’s News
Julie Frew recently joined 

D.L. Adams Associates as office 
manager and marketing assistant 
in the Denver office for the con-

sulting engi-
neering and 
design firm, 
which special-
izes in sight, 
sound, noise, 
vibration and 
information 
transport.

Frew is a 
graduate from 
the University 

of Colorado Colorado Springs 
with a Bachelor of Arts in com-
munications with an emphasis 
in organizational and strategic 
communications.s 

Steve Novak was promoted to 
senior project manager at Foot-
hills Commercial Builders Inc. 

Novak has been with the con-
tractor for 
five years 
as a project 
manager and 
is skilled in 
every type of 
commercial 
construction 
build. His 
expertise 
includes but is 
not limited to 

projects in retail, office, medical, 
restaurant and education. 

He has worked in the construc-
tion industry for more than 15 
years and is a credentialed LEED 
Green Associate.s 

The American Council of 
Engineering Companies of Col-
orado announced its 2015-2016 

board officers. 
Marvinetta 
Hartwig, PE, 
Hartwig & 
Associates, 
will serve as 
president; 
Elizabeth 
Stolfus, PE, 
Stolfus & 
Associates 
Inc., was 

named vice president; and Nancy 
Clanton, PE, Clanton & Associ-
ates Inc., was named secretary-
treasurer.

Peter Monroe, PE, immedi-
ate past president, will continue 
board service. Former ACEC 
Colorado President Rob Refvem, 
PE, Felsburg Holt & Ullegiv, will 
continue to serve as the council’s 
national director on the ACEC 
national board of directors. 

Directors newly elected to 
ACEC Colorado’s board are: 
Brad Doyle, PE, Parsons Trans-
portation Group Inc.; Jennifer 
Ashworth, PE, White Sands 
Water Engineers Inc.; Karlene 
Thomas, PE, Pinyon Environ-
mental Inc.; and Wyatt Popp, PE, 
Olsson Associates.s

Shaffer Baucom Engineer-
ing & Consulting, a mechanical 
and electrical engineering design 

firm, hired 
David Hart-
man, senior 
plumbing 
designer, Jeff 
Cole, senior 
mechanical 
designer and 
Marv Carre-
on, senior 
mechanical 
designer.

Hartman has more than 12 
years of design experience in the 
consulting engineering industry. 

His project experience includes 
higher education facilities, indus-
trial facilities, health care facilities, 
commercial office buildings, K-12 
facilities and state and federal 
government facilities. Hartman 
has been responsible for the 
design of projects that included 
mechanical and plumbing sys-
tems for new and tenant finish 
projects. 

Cole, who recently graduated 
from the University of Colo-
rado Denver with a degree in 

mechanical 
engineering, 
has more than 
two years of 
experience in 
the mechani-
cal engineer-
ing industry. 
He has been 
involved with 
a variety of 
project man-

agement, design and construction 
functions, including engineer-
ing design and analysis, load 
calculations, plumbing design, 
fire protection system design, 
cost analysis and development 
of project specifications. He also 
is experienced with low and 
medium generator sets and back-
up bower applications.

Carreon has more than 20 
years of design experience in the 

mechanical 
engineering 
industry. 

He has been 
involved in 
the design of 
HVAC layout 
and coordina-
tion, as-builts, 
plumbing and 
process pip-
ing systems 

for health care facilities, higher 
education facilities, industrial 
facilities, commercial office build-
ings, K-12 facilities and state and 
federal government facilities.s 

The Neenan Co. recently 
added 13 team members.

The new employees at the 
design-build 
firm are 
Breckon Bice, 
project engi-
neer; Andy 
Croxton, 
architectural 
job captain; 
Shane Fisk, 
project engi-
neer; Michelle 
Goodwin, 
senior interior 
designer; Kim-
berly Hartke, 
interior 
designer; Trin-
ity Kahn, inte-
rior designer; 
Michelle 
Meis, assis-
tant precon-
struction 
manager; 
Dan Olind, 
assistant proj-
ect manager; 
Steve Ott, 
project engi-
neer; Chester 
Sikora, project 
engineer; Jen-
nifer Slupe, 
client services 

coordinator; Lori Ure, accountant; 
and Charles van Wormer, archi-
tectural intern. 

Bice, Fisk, Ott and Sikora join 
The Neenan Co. as project engi-
neers, overseeing project manage-
ment, including the preconstruc-

tion, design 
and field 
processes. All 
hold Bach-
elor of Science 
degrees in 
construction 
management: 
Bice graduat-
ed from West-
ern Illinois 
University; 
Fisk gradu-
ated from Col-
orado State 
University; 
Ott graduated 
from Califor-
nia State Uni-
versity Chico; 
and Sikora 
graduated 
from Purdue 
University.

The 
Neenan Co. 
added three 
members to 
its interior 
design team. 
Goodwin, a 
senior inte-
rior designer, 
manages proj-
ect delivery 
and devel-
ops interior 
architectural 
concepts in 
collaboration 
with the inte-
grated archi-
tectural and 
construction 
team. Good-
win earned 
a Bachelor 
of Science in 
interior design 
from Colo-
rado State 
University 
and is NCIDQ 
and LEED 
certified. 
Hartke and 
Kahn develop 
portions of 
interior design 
solutions for 
specific proj-
ects in coor-
dination with 
the interior 
design team. 
Hartke recent-
ly graduated 
from Colo-
rado State 
University 
with a Bach-
elor of Science 
in interior 
design. Kahn 
holds a Bach-
elor of Fine 
Arts from 
Savannah 
College of Art 
and Design.

The Neenan 
Co. also 
added two 
members to 
the design 
team. Crox-
ton serves as 
architectural 
job captain, 
developing 
and coordi-
nating the 
production 

of architecture documents for 
design-build projects. He holds 
an associate’s degree in CAD 
technology and design from 
Lewis and Clark University. Van 
Wormer serves as an architectural 
intern, providing architectural 

support to the 
design team 
and deliver-
ing presen-
tation and 
production of 
documents for 
design-build 
projects. He 
earned a mas-
ter’s degree 
of architecture 
at Lawrence 
Technological 
University.

Olind serves 
as assistant 
project man-
ager oversee-
ing the man-
agement of 
design-build 
projects. He 

graduated from Arizona State 
University with a Bachelor of 
Science in construction manage-
ment.

As assistant preconstruction 
manager, Meis is responsible for 
the creation of a complete budget 
to ensure a project’s financial suc-
cess. She received her Bachelor 
of Science degree in construction 
management from Colorado 
State University.

Ure serves as an accountant 
for construction projects. She 
performs billing, accounts pay-
able and accounts receivable 
functions, budgeting and general 
ledger reconciliations. She holds 
a Bachelor of Science degree in 
accounting and business from 
Regis University.

As client services coordinator, 
Slupe serves as the primary liai-
son between previous clients and 
Neenan’s client services.s 

Tiffani Norman returned to 
CSHQA as a project architect II 

for the full-
service design 
firm’s Colo-
rado regional 
office.

Norman 
brings 20 
years of pro-
fessional expe-
rience to the 
firm working 
with a num-

ber of national grocery clients 
and supporting the firm’s local 
commercial and statewide K-12 
school district projects.

She worked with MCG Archi-
tecture before joining the design 
team of Safeway Inc. While at 
Safeway as a store designer in 
both its Maryland and Denver 
division offices, Norman man-
aged multiple new store and 
remodel projects from fixture 
plan design and entitlements 
through construction administra-
tion. In addition to a number of 
Safeway projects, her portfolio 
included more than a dozen 
projects for Noodles & Co. res-
taurants in Colorado, Oregon and 
Maryland. She also was involved 
with a number of Albertson’s 
stores, including several in Colo-
rado and Jackson, Wyoming. 

Norman earned her Bachelor 
of Architecture from the Univer-
sity of Idaho, College of Art and 
Architecture.s 

White Construction Group 
added two project managers to 
the firm, Steve Lawrence and 
Kathryn Armstrong.

Lawrence brings more than 20 
years of experience managing 
all phases of multimillion-dollar 
construction projects to the gen-
eral construction firm. He has 

40-plus years 
of experience 
in the indus-
try and cur-
rently is work-
ing on Phase 
II of the Heri-
tage memorial 
Plaza in Castle 
Rock and the 
133,000- 
square-foot 

adaptive reuse of the Stanley 
Marketplace. 

Armstrong has been managing 
construction projects from prelim-

inary design, 
entitlement 
and develop-
ment phases 
throughout 
the construc-
tion process 
for nearly 30 
years. Her 
experience 
ranges from 
building 

national retail warehouses, low-
rise office complexes, high-profile 
retail centers and tenant finish 
projects. Armstrong currently is 
working on the firm’s Denver 
International Airport projects 
as part of its three-year on-call 
contract.s 

Sink Combs Dethlefs, an 
architectural firm, promoted two 
long-time employees, Lindsey 
Peckinpaugh and Lee Sterrett to 
associate principal. 

Peckinpaugh and Sterrett have 
15 and 18 years with the firm, 
respectively. 

They were both actively 
involved in one of the largest 
and most successful projects 
ever completed by Sink Combs 
Dethlefs, the PPL Center in Allen-
town, Pennsylvania. The project 
includes a 10,000-seat arena and a 
hotel that are part of a 1-million-
square-foot mixed-use develop-
ment.

During her tenure with Sink 
Combs Dethlefs, Peckinpaugh 
has managed a variety of sports 
projects throughout the country. 
In addition to the PPL Cen-
ter, some of her other notable 
projects include the 6,000-seat 
Independence Events Center in 
Independence, Missouri, and the 
new 70,000-sf West Chicago ARC 
(Athletics, Recreation, Commu-
nity) Center. In 2008, she under-
took the challenge of opening 
and growing Sink Combs Deth-
lefs’ Chicago office, for which 
she leads the management and 
business development efforts. 
She graduated from Ball State 
University, receiving bachelor 
degrees in both architecture and 
environmental design.

During his almost two decades 
with Sink Combs Dethlefs, Ster-
rett has completed more than 25 
sports and recreation projects, 
ranging from collegiate athletic 
facilities to multipurpose arenas. 
In addition to the PPL project, 
he worked on the University of 
New Mexico PIT Arena Reno-
vation, which transformed the 
venue into a modern arena while 
maintaining the intimidating 
and intimate setting. He also led 
the development of the recently 
completed 115,000-sf NFL Denver 
Broncos Indoor Practice Facil-
ity. Currently, he is managing 
the renovation of the Portland 
State University Stott Center in 
Oregon. He graduated from Kent 
State University with a Bachelor 
in Architecture.s 
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Catalyst Planning Group LLC 
added to new project managers 
to its Denver team.

Leah Palermo and Kelly Par-
rish joined the project, construc-
tion and relocation management 
firm. Both bring a broad-based 
spectrum of project management 
experience to the company.s 

Ed Kane joined Maintenance 
Design Group as operations 
manager in the firm’s Denver 
office.

Kane brings more than 20 

years of 
program 
and project 
management 
experience in 
related design 
and construc-
tion indus-
tries to the 
firm, which 
specializes in 
planning and 

functional design for transporta-
tion maintenance facilities across 
the U.S.

He is directly responsible for 
firmwide management of proj-

ect, office and staff resources, 
including policy and procedures, 
workload scheduling, human 
resources and vendor accounts.s 

Catamount Constructors 
added Greg Skaradzinski as an 
estimator at the general contrac-
tor’s Denver office.

Skaradzinski, LEED AP 
BD+C, has a Bachelor of Sci-
ence in civil engineering con-
struction from North Carolina 
State University and brings 
more than 19 years of experi-
ence in construction industry as 
an estimator. Skaradzinski will 

work with 
the estimat-
ing depart-
ment on vari-
ous types of 
projects with-
in the resi-
dential, retail, 
restaurant 
and energy 
markets.s 

SlaterPaull| 
Hord Coplan Macht added a 
landscape architecture studio to 
its Denver office and landscape 
architect Robyn Bartling, PLA, 

ASLA, will 
lead the new 
studio.

Bartling 
brings more 
than 16 years 
of industry 
experience as 
a landscape 
architect, 
designer 
and project 

manager. She will manage 
landscape architecture services 
for the office’s existing projects 
and assist with expanding the 
practice.s 

CDE Who’s
Continued from Page 28

Greg Skaradzinski Robyn Bartling

adjacent to the country’s main 
transcontinental fiber-optic 
route with access to 21 fiber car-
riers/providers. “You have some 
of the fastest fiber in the country 
available,” Hager said. 

Niobrara Energy Development 
is the brainchild of Craig Harri-
son of Loveland-based Harrison 
Resource Corp., who went to great 
lengths to get the property enti-

tled and shovel-ready for devel-
opment as an energy park. The 
investor-owned natural gas utility, 
with wholesale purchasing power, 
is the first to be approved by the 
Colorado Public Utilities Commis-
sion in 17-some years. The devel-
opment has its own water rights, 
and Harrison also obtained a large 
tax-incentive agreement to encour-
age development. Weld County 
already has the lowest taxes of 10 
counties along the Front Range, 

with a 25 percent decline in the 
mill levy in the past 15 years.

“It really is, from a speed-to-
market standpoint, at a stage 
where investors are going to look 
at it as a desirable asset because 
they can come in and execute on 
their business plan,” Hager said.

Precedent for major data cen-
ters in the region lays just to the 
north in Cheyenne, Wyoming, 
which houses the NCAR-Wyo-
ming Supercomputing Center 

and a Microsoft data center that is 
undergoing a $200 million expan-
sion.

CH2M Hill co-designed the 
Niobrara Energy Development, 
which is being marketed by Cole, 
Jeff Chiate and Ed Hernandez of 
Cushman & Wakefield’s Irvine 
office, Hager and Matt Trone of 
the Denver office, and investment 
bankers Oakview Advisors of 
New York and Atlanta.

“NED represents a unique 

opportunity to acquire a strate-
gically located shovel-ready site 
with extraordinary energy and 
fiber infrastructure along with 
entitlements and zoning for a 
broad range of industrial and ener-
gy-related development,” said Jeff 
Cushman, executive managing 
director of Cushman & Wakefield. 
“It offers multiple revenue path-
ways for an investor along with 
speed to market. There is nothing 
else like it in the country.”s

restoration experts who interpret 
these studies and formulate repair 
and maintenance programs that 
will extend the serviceable life of 
the facility.

Consulting restoration experts 
follow through with the final 
steps – implementing an asset 
management plan and assisting 
owners with their annual capi-
tal budget projections, which 
may extend several years into 
the future. This requires knowl-
edge and experience of the origi-
nal construction materials and 
the new repair materials, both 
of which are exposed to damag-
ing service conditions, the short- 

and long-term performances and 
associated costs, and the perfor-
mance of the structure itself.

Let’s take, as an example, the 
corrosion of a reinforcing steel 
bar embedded in concrete; a huge 
market in the restoration indus-
try. The repair and protection 
of this steel bar can have many 
options, each with a different life 
cycle and cost. The owner will 
want to know all the conditions 
and options, review an informed 
report that includes an asset man-
agement plan and then make crit-
ical budgetary decisions. But the 
location of the steel bar and the 
condition of the surrounding con-
crete must be evaluated. Corro-
sion of steel creates internal dam-

age within the concrete, which 
is not visible to the naked eye 

but, when impacted, will sound 
differently than sound concrete, 

and that is why we do the chain 
drag.s

NoCo

Forensics

Continued from Page 13

Continued from Page 20

Denver operation will immediate-
ly capitalize on our strengths to the 
benefit of his association boards.”

Silver Key Senior Services 
selects Griffis/Blessing

Silver Key Senior Services Inc. 
selected Griffis/Blessing Inc. to 
manage the recently purchased 
Airport Square Office Park at 1605-
1655 S. Murray Blvd. in Colorado 
Springs. Silver Key will occupy 

37,126 square feet in the 67,473-sf 
property, which is currently occu-
pied by Quality Concepts in Man-
ufacturing, Nationwide Homes, 
Allied Associates International 
and Christ Temple Community 
Church.

Lisa Hammond, FMP, portfolio 
manager, will oversee the day-
to-day operations of the prop-
erty with the assistance of Laura 
Gigliotti, management assistant, 
Cindy Colby, property accountant, 
and Dan Vancil, maintenance tech.

“We are thrilled to have the 
opportunity to manage for Silver 
Key Senior Services, an advocate 
for seniors in Colorado Springs, 
thanks to a referral from a cur-
rent owner,” said Rick Davidson, 
CPM, senior vice president. “This 
assignment is an excellent example 
of our expertise with the manage-
ment of mixed-use facilities and 
our prior experience with this 
property make us the perfect fit for 
the assignment.”s

PM News
Continued from Page 20

Ed Kane 

coloradosymphony.org T303.623.7876
 Box office   1000 14th Street, Denver, CO 80202    

 mon-fri: 10 am - 6 pm T sat 12 pm - 6 pm 
Boettcher Concert Hall at the Denver Performing Arts Complex

May highlights
Mahler Symphony No. 5
APR 30 - MAY 1 & 3  
THU-FRI 7:30 T SUN 1:00

Victor Wooten’s Concerto for Electric Bass
MAY 9-10  
SAT 7:30 T SUN 1:00

The Art of the Baroque 

MAY 15  
FRI 7:30

Bobby McFerrin Sings And Conducts Gershwin
MAY 16 
SAT 7:30

Bronfman Plays Beethoven
MAY 22-24 
FRI-SAT 7:30 T SUN 1:00

COLOR AD O SYM P H ONY P R ESE NTS  
Turn Over The Keys
MAY 28 
THU 7:30

A Weekend Of Star Wars 
MAY 29-30 
FRI-SAT 7:30  

Nadja Salerno-Sonnenberg

http://www.signatureflip.com/sf01/article.aspx/?i=5941
http://www.signatureflip.com/sf01/article.aspx/?i=5947
http://www.signatureflip.com/sf01/article.aspx/?i=5948
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http://www.coloradosymphony.org/


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

MW Golden Constructors

Palace Construction Co. Inc.

PCL Construction Services

Pinkard Construction Company

 

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

Facilities Contracting, Inc.

Fitzmartin Consulting

Sundance Project Management

TENANT FINISH
Bryan Construction Inc. 

Coda Construction Group 

EJCM Construction 
Management

Facilities Contracting, Inc.

Foothills Commercial 
Builders Inc.

HITT Contracting, Inc. 

Howell Construction 

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

gkkworks.

Godden|Sudik Architects

Grey Wolf Architecture

H+L Architecture

HOK Group 

Humphries Poli Architects P.C.

jigsaw design, llc

IA – Interior Architects

Intergroup Architects

JG Johnson Architects, P.C.

KEPHART 

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 Hord Coplan 
Macht

Tryba Architects

Venture Architecture

VTBS Architects

ENGINEERS
68West, Inc.

Baseline Engineering Corp.

Beaudin Ganze Consulting
Engineers Inc.

CenterPoint Integrated
Solutions, LLC

D.L. Adams & Associates 

Kimley-Horn and  
Associates, Inc. 

Manhard Consulting 

Martin/Martin Consulting 
Engineers

Matrix Design Group

McGlamery Engineering Group

MDP Engineering Group, P.C. 

M-E Engineers Inc.

M.E. Group Inc.

Merrick & Company

MKK Consulting Engineers Inc.

Monroe & Newell 
Engineers Inc.

Redland 

Shaffer-Baucom 
Engineering & Consulting

Silvertip Integrated 
Engineering Consultants 

Vision Land Consultants Inc.

LANDSCAPE 
ARCHITECTURE
AECOM

Consilium Design, Inc. 

Davis Partnership Architects 

HOK Group 

LAI Design Group 

Land Elements, Inc.

Norris Design

Plan West Inc.

Stanley Consultants

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

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

For contact information, firm profiles & links, please 
visit www.crej.com and click on “Industry Directory”
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PROJECT OF THE WEEK • CONSTRUCTION

White Construction Group builds
Castle Rock tech project, The Move

W hite Construction Group, a Colorado-based commercial general construction 
firm, recently began construction on the highly anticipated tech building called 
The Move, located at 202 Sixth St. in the heart of downtown Castle Rock. The 

50,000-square-foot building will feature a contemporary architectural style. Some of the 
highlights featured in the building include: multiple overhead doors, effectively bringing the 
outdoors into the building; modern, energy-efficient MEP systems; 74 parking spaces with 
bicycle parking; and a large, open office floor plan. The Move will also be the first building 
in downtown Castle Rock to feature solar panels, offsetting about 20 percent of the electric 
energy consumption.

 
PROJECT OF THE WEEK • CONSTRUCTION

 
PROJECT OF THE WEEK • CONSTRUCTION

Haselden Construction completes
Light of the World sanctuary 

Turner's Special Projects division
builds KPMG Denver Solutions Center

H aselden recently completed the new 22,00-square-foot Catholic church 
sanctuary, which was designed by Eidos Architects. The sanctuary stands 
on the ground of the church's previous gathering center, which was de-

molished at the start of the project. The new worship space is attached directly to 
the rest of the existing building. The interior of the space is almost entirely without 
visible columns or supports. Another notable feature of the sanctuary is the bap-
tismal font. The marble font is a recessed pool in the main sanctuary measuring 
approximately 5 feet by 5 feet, and 3 feet deep.

T urner’s Special Projects Division recently completed a unique renovation of 
approximately 24,000 square feet on the second floor of 1001 17th St. in 
downtown Denver for one of its esteemed clients, KPMG. The KPMG Igni-

tion Center is the inaugural office space for KPMG's innovative technology division. 
Turner's scope of work included two pseudo shipping containers, suspended wood 
trellis, wood wall coverings, and a new CRAC unit to serve the new LAN room.

     
PROJECT OF THE WEEK • CONSTRUCTION

Pinkard Construction transforms
CBD hotel into Holiday Inn Express

P inkard Construction Co. collaborated in a CM/GC relationship with owner’s 
representative BKG Service Corp. and Ivins Design Group architects to trans-
form the Comfort Inn Downtown Denver Hotel into a Holiday Inn Express.

Scope of work included a gut and renovation of the fourth floor and the fully oc-
cupied lobby, life-safety upgrades, and exterior renovations including the porte co-
chere and valet area.
 Lobby renovations included new electrical, new mechanical units, and extensive 
demolition in occupied space. Full front desk operations were maintained through-
out construction.
 The fourth-floor gut and renovation included extensive demolition, new mechani-
cal systems, and creation of office and conference space.
 All construction activities were sequenced around Holiday Inn/Brown Palace con-
ference schedules, which required close communication with the hotel and a sen-
sitivity to guest needs.
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by Jennifer Hayes
NewMark Merrill Mountain 

States named a number of con-
struction partners for its $90 mil-
lion Village at the Peaks project 
in Longmont, where next month 
Sam’s Club will break ground – 
a year earlier than expected – on 
its new store.

The firm awarded contracts 
worth more than $4.3 million to 
eight different local companies 
for construction of the open-air 
retail destination being built on 
the grounds of the former Twin 
Peaks Mall. The local compa-
nies working to build the Village 
at the Peaks include SJ Ward 
Landscapes, Lamas Plumbing, 
Heating and Cooling, Delmc 
Builders, Specialties Contract-
ing and Hillcrest Glass, all from 
Longmont, and Slade Glass Co., 
Equity Painting and Design and 
Flatirons Inc., all of which are 
from Boulder. 

The local companies join 
recently announced architect 
The Mulhern Group Ltd., site 
work and infrastructure general 
contractor McCarty Excavation 
and Construction and general 
contractor Colorado Structures 
Inc. in development of the proj-
ect.

“It’s long been part of our plans 
for NewMark Merrill Mountain 
States to be an integral com-
munity partner for Longmont 
– from before we purchased the 
property in 2012, all the way 
through construction, grand 
opening and for many years 
to come,” said Allen Ginsborg, 

managing director and princi-
pal of NewMark Merrill Moun-
tain States. “We are fortunate to 
have exceptional local talent and 
expertise right here in Longmont 
and Boulder County to help us 
build this new retail, entertain-
ment and dining destination.”

“We are thrilled to be part of 
this exciting project,” added 
Steve Ward, owner and found-
er of SJ Ward Landscapes. 
“Like NewMark Merrill, we 
are committed to providing a 
high-quality experience to the 
people of Longmont, and we 
are looking forward to devel-
oping landscaping that will 
play a key role in this lush and 

refreshing concept.”
Work started on the project, 

a public-private partnership 
between the city of Longmont 
and NewMark Merrill Cos., in 
August with the first retailers 
expected to open this fall. Cur-
rently nearly 80 percent of the 
planned square footage is pre-
leased. The Village at the Peaks 
will be anchored by Whole 
Foods, Regal Cinemas and 
Sam’s Club. Additional tenants 
include The Sports Authority, 
Wyatt’s Wine & Spirits, Gold’s 
Gym, Chuck & Don’s Pet Food 
and Supplies, Party City, Par-
ry’s Pizza, Bad Daddy’s Burg-
er Bar, The Melt, Fuzzy’s Taco 

Shop, Visionworks, Supercuts, 
T-Mobile, Verizon Wireless, Lux-
ury Nails and Spa and Pacific 
Dental. 

In March, the construction 
team laid the foundation for 
the beginning of the “Village” 
portion of the project, the future 
location for The Melt and other 
much-anticipated restaurants 
and retailers. 

Earlier in the year, the construc-
tion team raised the steel frame-
work for the new Whole Foods 
and Wyatt’s Wine & Spirits, 
building on work in December 
to create similar framework for 
the walls of the state-of-the-art 
Regal Cinemas. The former Dil-

lard’s building has been gutted 
to its bare bones to be rebuilt 
for The Sports Authority, Gold’s 
Gym and Party City with work 
starting in June on Sam’s Club.

“We are very pleased that Sam’s 
Club is ready to break ground at 
the property, almost a year earlier 
than they had previously stated, 
and there’s so much progress to 
see on the site right now,” added 
Ginsborg. 

Designed with a “National 
Parks” theme and featuring 
mountain views, water features 
and fireplaces, for example, the 
480,000-square-foot Village at the 
Peaks is located at South Hover 
Road and Ken Pratt Boulevard.s

NewMark names construction partners for Village project
The open-air Village at the Peaks is being constructed on the site of the former Twin Peaks Mall in Longmont. 

Whole Foods is one of the anchors at Village at the Peaks, which also will be anchored by Regal Cinemas and Sam’s Club. 
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Turner Construction’s Special 
Projects Division, which performs 
renovations, additions and build-
outs for commercial, health care 
and educational facilities through-
out the Front Range, recently was 
awarded three new projects and 
completed two others. 

It was awarded the KPMG Den-
ver Expansion 3, a 4,100-square-
foot tenant build-out on the 20th 
floor of 1225 17th St. in downtown 
Denver. The project will supple-
ment Turner’s 9,000-sf build-out 
of the adjacent space on the 20th 
floor. The project includes six 
glass-front offices, three confer-
ence rooms and a collaborative 
project room with state-of-the-art 
audiovisual equipment. 

As well, Turner’s Special Proj-
ects Division completed renova-
tion of 24,000 sf on the second 
floor of 1001 17th St. downtown 
for KPMG. The KPMG Ignition 
Center is the inaugural office space 
for KPMG's innovative technol-
ogy division. Turner's scope of 
work included two pseudo ship-
ping containers, suspended wood 
trellis, wood wall coverings and a 
new CRAC unit to serve the new 
LAN room.

It also completed a 21,000-sf ten-
ant fit-out for its sister company, 
Flatiron Construction. The proj-
ect included selective demolition, 
partitions, electrical, ceiling, fin-
ishes and life safety. Completed in 
six weeks using a fast-track part-
nering approach, Turner, Flatiron 
Construction, IA Architects, the 
landlord, broker, the firm’s furni-
ture vendor and its MEP subcon-
tractor partners worked together 
for the project’s success.

The division also was awarded 
the Saratoga Casino Steakhouse 
project, a 5,000-sf renovation of 
an existing buffet restaurant and 
conversion of another portion to 
a steakhouse. The project includes 
new finishes, lighting, seating and 

kitchen equipment. 
Additionally, it was awarded 

a data center project for a confi-
dential client. The project includes 
the addition of four power dis-
tribution units to serve transport 
core rooms. Installation of the new 

PDU modules will result in addi-
tional capacity for the two NECs, 
which are approximately 9,000 sf 
each. In addition, two new remote 
power panels will be added to 
each of the transport core rooms. 
The existing building automation 

system will be modified in order 
to incorporate alarms and moni-
toring from the new PDU and 
RPP units. The existing Square 
D metering system will also be 
modified in order to incorporate 
new PDU and RPP units.s

Turner Construction’s Special Projects Division wins three projects, completes two others

The KPMG Ignition Center is the inaugural office space for KPMG's innovative technology division.

Gov. Hickenlooper signs insurable contracts law, slated to go into effect Sept. 1

Arch II receives WAN Commercial Award for Pearl Izumi headquarters in Louisville

Gov. John Hickenlooper signed 
one of the “most significant” laws 
in recent history that affects the 
design industry April 10.

Hickenlooper signed House 
Bill 15-1197, which goes into effect 
Sept. 1 and prohibits public enti-
ties from asking design profes-
sionals to pay upfront defense 
costs to defend public entities in 
lawsuits, unless the design profes-
sional is found negligent. Design 
professionals’ professional liability 

insurance does not cover upfront 
defense costs; however, these costs 
may be paid after the design pro-
fessional is found negligent. 

“The new law is one of the most 
significant in recent history that 
affects the design industry and 
ensures that entities that are not 
cited for negligence have no legal 
responsibility to defend those who 
are at fault,” said Peter Monroe, 
PE, American Council of Engi-
neering Companies of Colorado 

president. “Firms that have been 
signing such uninsurable con-
tracts in the past will be relieved 
to know that in the future con-
tracts will not have this onerous 
language. For those that have not 
been signing such contracts, this 
opens up new opportunities for 
them, with new clients to pursue. 
Having insurable contracts ben-
efits all parties involved in public 
construction projects, making it a 
win-win for all.”s

Arch11 won the international 
World Architecture News Com-
mercial award for its design col-
laboration with Portland, Oregon-
based ZGF Architects on Pearl 
Izumi’s North American Corpo-
rate Headquarters in Louisville. 

“It is an honor to win an award 
with this level of international 
competition,” said Arch11 prin-
cipal E.J. Meade. “The Boulder 
area is at the forefront of the new 
paradigm for workplaces that 
are sensitive to the lifestyle of 
employees as well as the needs 
of the business. It was an excit-
ing challenge to reinforce Pearl 
Izumi’s approach – including a 
meaningful connection with the 
natural environment on multiple 
levels – through the architecture 
of the workspace itself.”

Like its outdoor-loving, athletic 
customers, Pearl Izumi envisioned 
an equally high-performing work 
environment for its employees to 
support its longtime goal of devel-
oping the world’s “foremost line 
of technical-performing and qual-
ity manufactured sports apparel.” 
The design of its North American 

headquarters was a demonstra-
tion in artfully integrating com-
plex programmatic elements 
within a new 54,000-square-foot 
energy-efficient structure, includ-
ing open and transparent offices 
along with shared amenities that 
include a fitness room, a living 
room, collaboration spaces, break 
areas, bike room, locker rooms, a 
protected courtyard, porches and 
an outdoor amphitheater, accord-
ing to Arch11. By limiting vertical 
separation between spaces, the 
design naturally encourages inter-
departmental exchange.

To pay homage to the site’s 
agrarian roots, the architects 
selected a minimal palette of nat-
ural-weathering steel, concrete, 
glass and recycled snow fence 
for cladding, enhancing the low-
slung building’s appearance of 
organically emerging from the 
ground plane. The international 
WAN jury praised the project’s 
“beautiful response to the land-
scape” and its elegant composi-
tion of “rusting cladding against 
the open fields and mountains.”

Haselden Construction built the 
new facility.s

Pinkard Construction, with 
Centura Health and Erdman, 
which provides strategic 
planning and architectural 
engineering and design for 
Centura projects, recently 
celebrated the ribbon-cutting 
of Centura Health’s newest 
Neighborhood Health Cen-
ter.

Located at Quaker Street 
and West 64th Avenue in 
Arvada, the new center com-
prises approximately 10,700 
square feet with 16 exam 
rooms, a wellness atrium, 
X-ray, mammography and 
phlebotomy. Construction 

started in early October.
The new neighborhood 

health center is part of Centu-
ra Health’s Colorado Health 
Neighborhood approach, 
which offers a clinically 
integrated, coordinated and 
comprehensive care delivery 
for communities. The stand-
alone ambulatory health cen-
ter will co-locate providers 
and services to promote care 
coordination with multiple 
access points, offering the 
community enhanced conve-
nience to health care in a ser-
vice-friendly environment, 
for an affordable cost.s

Pinkard Construction, Erdman 
celebrate Centura facility opening

Marc Williams, mayor of Arvada, cuts the ribbon to Centura Health’s 
newest Neighborhood Health Center. 

Raul J. Garcia
Pearl Izumi’s Louisville building was designed to include a “meaningful 
connection with the natural environment.”
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Construction is complete on a 
transit-oriented affordable hous-
ing complex overlooking Den-
ver and Sports Authority Field at 
Mile High.

Del Norte Neighborhood 
Development Corp., Studio 
Completiva and Taylor Kohrs 
teamed up to develop the com-
munity located in the heart of the 
West Colfax redevelopment area.

The 160,416-square-foot 
Avondale apartments includes 
80 residential units with indi-
vidual balconies, two levels of 
parking for 114 cars, bicycle 
parking, a future child care 
facility, and office and retail 
space. 

Taylor Kohrs’ Nick Dire, proj-
ect manager, and Earl Goddard, 
superintendent, oversaw the 

development of the seven-story, 
posttensioned concrete project.

Construction was completed 
within a 13-month schedule, 
sharing a construction site with 
the Rodolfo “Corky” Gonzales 
Library on the north side and 
zero lot line on the other three 
sides. LEED Gold certifica-
tion is being sought for the 
porject. s

Taylor Kohrs, Studio Completiva complete Avondale apts.
The seven-story, posttensioned building includes 80 residential units. 

SlaterPaull|Hord Coplan Macht celebrates Englewood alternative high school opening
SlaterPaull|Hord Coplan 

Macht and Englewood Schools 
celebrated the official opening of 
Colorado’s Finest High School 
of Choice – an alternative high 
school program that offers a flex-
ible environment and individual-
ized attention.

The new space, three times 
larger than the site of the for-
mer school, provides an integrat-
ed learning environment with 
hybrid technology and alterna-
tive programming.

Students have been utilizing 
the new space since January, with 
the building officially open to 

the public this week. The new 
building is located on the site of 
the former Englewood Middle 
School and was designed by 
SlaterPaull|Hord Coplan Macht 
and built by Haselden Construc-
tion.

The 98,000-square-foot space 
includes a multimedia classroom 
space, a new fitness and weight 
room with adjoining locker 
rooms, two newly renovated 
gyms, a cosmetology salon and 
classroom, and a STEM (science, 
technology, engineering and 
math) lab.

“It was a pleasure to be involved 

in the design of Colorado’s Finest 
and to deliver a truly collabora-
tive, open and flexible learning 
environment to these exceptional 
students,” said Matt Porta, prin-
cipal, SlaterPaull|Hord Coplan 
Macht.

Renovations to the building 
were made possible by both a 
2011 bond and a Building Excel-
lent Schools Today grant that the 
district received. The total cost of 
the project was approximately 
$17 million, with the BEST grant 
covering nearly $8.5 million. The 
new school is on track for LEED 
Gold certification.s The new high school is on track to receive LEED Gold certification.

White Construction starts renovation at Trinity United Methodist Church Plaza bldg.

Lerch Bates to design vertical transportation systems for football, soccer stadium

White Construction Group 
recently started a $2.2 million 
renovation project at the Trinity 
United Methodist Church Plaza 
building on Broadway in down-
town Denver.

The 20,000-square-foot renova-
tions will take place on the first 
and second floors of the plaza 
building and will include demo-
lition, abatement, new construc-
tion of administration offices, 
parlors, meeting and elementary 

rooms, widening of a staircase 
leading to the sanctuary and a 
new exterior vestibule.

Part of the project is preserv-
ing a 10-year-old wall mural of 
handprints and footprints of high 
school graduates from the Class-
es of 2005 through 2015. A high-
resolution photo of the mural 
will be captured and transferred 
onto a canvas that will be dis-
played in one of the new youth 
rooms, allowing the church to 

continue the tradition. 
White Construction Group 

project manager Eric Oberland-
er and superintendent Jeff Don 
are teaming with Humphries 
Poli Architects for the project. 
The construction company has 
worked with Trinity United 
Methodist Church on projects 
since 2002, including a three-year 
exterior masonry restoration of 
the “modern gothic” church and 
window replacement s

Denver-based Lerch Bates was 
selected to design the vertical 
transportation systems for the new 
home of the Atlanta Falcons and a 
new expansion Major League Soc-
cer team.

The downtown Atlanta facility 
will include eight triangular roof 
pieces that will run on individual 
tracks to open and close. Mimick-

ing a camera shutter, the roof will 
be unique among sports stadiums, 
noted Lerch Bates. 

The stadium is expected to be 
complete in 2017 and replace the 
Georgia Dome, home of the NFL 
franchise since 1992. 

“Atlanta’s new stadium fea-
tures an exceptional nontraditional 
design that is the first of its kind,” 

said Lerch Bates Area Vice Presi-
dent-West Jeff Marsh. “The facility 
is a highly creative sports and enter-
tainment complex that will help 
ensure the city continues to attract 
world-class sporting and cultural 
events. Lerch Bates is honored to 
be a part of the team designing and 
constructing this new landmark for 
one of America’s leading cities.”s

UrbanTrans North America to provide TDM services in Superior

GE Johnson Construction, H.W. Houston plan future together

A “dynamic” and pedestrian-
friendly town center is in the 
works for Superior Town Cen-
ter as 36 Commuting Solutions 
recently hired UrbanTrans North 
America to provide transporta-
tion demand management plan-
ning services for the Superior 
Town Center development plan. 

“To make our development 
plan even more attractive to resi-
dents, retailers and visitors, it’s 
critical we take full advantage 
of the multimodal infrastructure 
underway along U.S. 36 to make 
sure there are innovative com-
muting services, programs and 
local connections in place. We 
want Superior Town Center to be 
distinguished among other prop-
erties in the area for its thought-
ful integration with the regional 
transportation system. The TDM 
plan will allow us to explore 
national best practices for how 
to programmatically make that 
happen,” said developer Randy 
Goodson.

The transportation demand 
management plan is designed 
help reduce traffic congestion on 
U.S. 36 and in the nearby com-
munities. The plan seeks to equip 
the town and the developer with 
a toolbox of strategies that will 
lead to residents, employees and 
tourists using active transporta-
tion options. The scope of work 
includes creating a plan that 
will reduce the number of trips 

generated by people who visit 
the new town center. In addition 
to developing infrastructure to 
use transit, the TDM plan pro-
vides for parking management, 
employer programs such as the 
development of telework and 
compressed work weeks, carpool 
and vanpool programs, employ-
ee transportation coordinator 
networks, educational programs 
and associated information dis-
tribution tools.

The developer, Ranch Capital, 
will work with 36 Commuting 
Solutions, UrbanTrans and com-
munity leaders to encourage a 
higher utilization of transit, car-
pools, bicycling and walking 
downtown. The development 
will be constructed over numer-
ous years, but land is already 
being cleared for new homes and 
an ice rink, which will be part of 
the sports complex.

Ranch Capital will be devel-
oping the Superior Town Cen-
ter project with up to 1,400 new 
homes, up to 800,000 square feet 
of office and retail space and two 
hotels and dedicating land for 
a school and acres of parks and 
open spaces. The area boundaries 
are U.S. 36, McCaslin Boulevard 
and the northernmost homes of 
Rock Creek. The project’s sports 
complex and an adjoining 60,000-
sf medical building will be the 
first buildings in the develop-
ment, opening early next year.s

GE Johnson Construction 
Company Holdings announced 
that, effective June 1, GE John-
son Construction Company 
LLC will assume oversight 
responsibilities of H.W. Hous-
ton Construction LLC. 

The management transition 
and formation of the new enti-
ty of H.W. Houston Construc-
tion LLC is led by Scott Robb, 
general manager, and Louis 
Nazario, project development 
director – both longtime lead-
ers with H.W. Houston. Robb 
and Nazario will report to Jus-
tin Cooper, vice president and 
general manager of GE John-
son Construction Co., and will 
continue their cultural focus on 
servicing client needs through-
out the state of Colorado with 
combined resources and mar-
ket presence in diverse indus-
tries including health care, edu-
cation, laboratory, institutional, 
manufacturing, performing 
arts and athletic facilities.

“Having known and com-
peted against H.W. Houston 
for so many years, we began a 
dialogue around what we had 
in common as the current man-
agement – Ken West and Paul 

Depatie – were looking to tran-
sition their company into the 
future. We knew the combina-
tion of the two firms’ resources 
would make a stronger com-
pany and felt it was extremely 
important to keep the Houston 
legacy and day-to-day manage-
ment in Pueblo. We are excited 
about the opportunities that we 
will pursue together,” said Jim 
Johnson, president and CEO of 
GE Johnson Construction Co..

GE Johnson Construction Co. 
was founded in 1967 in Colora-
do Springs and maintains offic-
es in Colorado Springs, Denver, 
Vail, Oklahoma City and Jack-
son, Wyoming, with completed 
projects across 14 states.

H.W. Houston Construction 
LLC was founded in the 1940s 
and incorporated in Colora-
do in 1954. The company has 
grown to be the largest general 
contractor and construction 
manager south of Colorado 
Springs and north of Santa Fe, 
New Mexico. H.W. Houston is 
headquartered in Pueblo and 
has a northern division office 
in Golden.s
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YO’ 
MOMMA
is so sensible, whenever she needs space, 

she leases it with Etkin Johnson. 

With access to the best Front Range properties, Brokers (and your mom) can 
turn to Etkin Johnson’s portfolio of  more than 5 million square feet of  premier 
Front Range of ce,  ex, industrial and R&D space. Etkin Johnson’s extensive 
experience allows tenants  (and their moms) to focus on their core business, 

while their real estate needs are being attended to by the best team in the market.

For more information on available space contact 
Ryan Good or Kathy Good (Ryan’s mom) 

at 303.223.0496 or rgood@etkinjohnson.com

Don’t forget the moms in your life this month.

MAY 10TH
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by Jill Jamieson-Nichols
An extensive renovation 

is planned for an office 
building in Meridian Inter-
national Business Center 
where an engineering com-
pany is more than doubling 
its space.

EN Engineering is grow-
ing its offices in Pyramid 
Pointe from 4,117 to 10,436 
square feet. The company 
signed a five-year lease 
with owner Westcore Prop-
erties, which has owned the 
building at 9777 Pyramid 
Court in Englewood since 
2006.

EN Engineering designs, 
maintains and operates 
pipeline systems and asso-
ciated facilities for clients 
predominantly in the ener-
gy industry. Zach Williams 
of Cushman & Wakefield 
of Colorado represented 
the tenant in the transac-
tion. Keith Krombach and 
Nathan Johnson of New-
mark Grubb Knight Frank 
represented Westcore.

Westcore Properties 
recently sold six buildings 
in the Denver market and 
recapitalized seven build-
ings, including Pyramid 
Pointe. “All of those build-
ings we kept are receiving 

s o m e 
type of 
renova-
tion and 
infusion 
of new 
capital,” 
said John 
F e f l e y, 
Westcore 
s e n i o r 
director. 

Pyramid Pointe, which was 
built in 1995 and under-
went a minor lobby renova-
tion in 2008, will receive the 
largest capital infusion over 
the next several months to 
meet demand for high-
quality office space. 

“The demand for com-
mercial office space 
throughout the metropoli-
tan marketplace in Denver 
continues to be high,” said 
Fefley. “Our team worked 
diligently to address space 
needs for EN Engineering 
to continue to grow their 
business while also putting 
in place high-end renova-
tion plans to keep our office 
property on the cutting 
edge.”

Plans include a newly 
designed lobby, confer-
ence room, workout facil-
ity and high-end finishes. 
Westcore is working with 
Kieding to design the space 
and expects to complete the 

by John Rebchook
Holland Residential recently 

paid $40.4 million for the 219-unit 
Ballantyne Apartments along the 
southeast corridor.

The sales price equates to 
$184,475 per unit.

The seller was Fairfield Resi-
dential, based in San Diego.

Holland beat out a number of 
competitors for the apartment 
community at 10001 E. Dry 
Creek Road in unincorporated 
Arapahoe County.

“We had double-digit offers for 
it,” said CBRE’s David Potarf, 
who listed and marketed the 
property with fellow CBRE team 
members Dan Woodward and 
Matt Barnett.

 Although it was built in 2008, 
prospective buyers “liked it 
because it is a value-add oppor-
tunity, but it did not need a com-
plete renovation,” Potarf said.

“It needs some cosmetic chang-
es and some touches that will 
bring it up a notch, like new 
countertops,” Potarf said.

The location also was a big sell-
ing point.

“It is literally steps from the 
Dry Creek light-rail station,” 
Potarf said. 

 Holland assumed a govern-

ment agency loan as part of the 
deal.

Potarf sees no slowing of inves-
tor interest in the Denver-area 

multifamily housing market.
“It is still as hot as it ever was,” 

Holland buys Ballantyne Apt. community Pyramid 
Pointe to be 
renovated

by John Rebchook
Retail brokerage is tough.
Many retailers are mom-and- 

pop outfits without the financial 
strength and credit history to 
afford the best locations.

They often can’t compete 
with the national chains.

But even the national chains 
aren’t immune to changing 
consumer buying habits or the 
economy, as the fall of once 
prosperous chains such as 
Circuit City and, most recently, 
RadioShack show.

Yet Riki Hashimoto has risen 
to the top of retail brokerage by 
selling retail properties, rather 
than leasing them.

Hashimoto, 41, has been 
involved in more than $1.75 
billion in investment deals dur-
ing his 20-year career, with his 
longtime business partner Dan 
Grooters.

He and Grooters are executive 
managing directors for invest-
ments in the Denver office of 
Newmark Grubb Knight Frank.

And while many associate 
the two solely with retail sales, 
a big part of their activity actu-
ally includes other asset classes, 
primarily offices.

“Retail leasing is an extremely 
difficult product class to start a 
career in and I applaud those 
that have succeeded in this 
arena,” Hashimoto said.

“But since I have always 
focused on investment sales and 
not leasing, I saw the retail seg-
ment as a huge opportunity,” 
he said.

He said the “sweet spot” for 

his midmarket transactions is 
for properties priced between $5 
million and $25 million.

Retail investment was a very 
fragmented product class when 
he came to Denver in 1995 and 
at that time, no one in Denver 
was specializing in private retail 
transactions, he said. 

“As a young broker trying to 
carve out a niche in the market-
place, I decided to focus on this 
potential opportunity,” Hashi-
moto said.

Most of the investment bro-
kers at the time used the retail 
segment as a “stepping stone” 
in their careers, and not their 
focus, he said.

Yet he and Grooters do more 
than retail investment sales, 
which many people may not 
realize.

“Because I started our busi-
ness with a defined focus and 

gained market share quickly in 
retail, I think many people asso-
ciated my team with just retail,” 
Hashimoto said.

Although he started focusing 
solely on the retail investment 
sector, “I realized early on that 
this segment of the marketplace 
wasn’t product specific,” Hashi-
moto said.

By that, he realized that those 
who invested in retail typically 
also invested in other product 
types, such as office buildings.

“In fact, over the past several 
years, our business and closing 
activity has been evenly split 
50-50 between the office and 
retail properties,” Hashimoto 
said.

 Hashimoto and Grooters met 
at a short stint with Marcus & 
Millichap.

He started his career at Grubb 
& Ellis.

He moved to Denver in 1995 
and his father-in-law, Charles 
Steinbrueck, had worked with 
top broker Barry Dorfman, who 
at the time was shooting the 
lights out at Grubb.

 Steinbrueck was the co-
founder of Pace Warehouse 
Membership Club in 1983, one 
of the first big-box retailers.

 “Barry did a lot of the site 
selection work for him,” Hashi-
moto said of his father-in-law, 
who sold Pace to Kmart. Later, 
WalMart purchased 91 Pace 
Warehouses from Kmart and 
converted them into Sam’s 
Clubs. 

“He was a great man,” Hashi-
moto said of Steinbrueck, who 

passed away about six years 
ago. “He had a lot of interesting 
stories relating to business and 
retail.”

 His father-in-law encour-
aged him to reach out to Bob 
Caldwell, then the managing 
broker at Grubb & Ellis.

 Caldwell, he recalled, “was 
an inspiring and charismatic 
individual and he encouraged 
me to consider real estate as a 
career.”

He was hired by Dave 
Osborne, then the sales man-
ager at Grubb.

“He and I became quick 
friends,” Hashimoto said.

“Dave and Bob ended up 
taking a shot on me and hired 
me to learn the business and 
I worked with the investment 
group,” he said.

Then, Osborne left Grubb for 
Marcus & Millichap and recruit-
ed Hashimoto.

Hashimoto became the sales 
manager in the Denver office of 
Marcus & Millichap.

That is where he met a young 
broker named Dan Grooters.

“We worked really well 
together and decided to form a 
team,” Hashimoto said.

“I moved our team back to 
Grubb & Ellis and we spent 
about 10 years there before 
Grubb & Ellis fell into bank-
ruptcy,” in 2012.

He and Grooters have 
worked together so long that 
they often finish each other’s 
sentences.

Hashimoto a top investment sales broker

Riki Hashimoto

SECTION AA
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There was a lot of interest to buy the Ballantyne Apartments.

Please see Pyramid, Page 2AA

Please see Multifamily, Page 6AA

Please see Hashimoto, Page 14AA

John Fefley
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Office

by Jill Jamieson-Nichols
A 68,165-square-foot office 

building in Lakewood’s Acad-
emy Park will be the new home 
of a Jefferson County charter 
school.

Addenbrooke Classical Acad-
emy signed a long-term lease 
for the former MoneyGram call 
center building at 3940 S. Teller 
St., off South Wadsworth Bou-
levard and Hampden Avenue. 
The building will house kin-
dergarten through 12th-grade 
students, replacing two existing 
campuses.

The school will be ready for 
students this fall.

Doug Wulf of DTZ said the 
building was leased within 15 
days of MoneyGram vacating 
it. He and Dan Miller, also of 
DTZ, represented the land-
lord, Lexington Realty Trust. 
Dustin Jones of EFS represented 
Addenbrooke Classical Acad-
emy.

Constructed in 2002, the 
building includes two large 
lunchrooms, a fitness area, con-
ference and training rooms and 
an outdoor patio. It has a park-
ing ratio of more than eight 
spaces per 1,000 sf. 

Other News
n Dale Petrillo paid $1.28 

million for a 10,478-square-foot 
office building at 835 E. 18th 
Ave. in Denver. Supreme Lend-
ing, a Denver mortgage origina-

tor, will occupy approximately 
half of the building in late sum-
mer, after renovations are com-
plete.

“The building needs to be 
completely remodeled,” said 
Eric Gold of API Sheldon-Gold 
Realty Inc., who represented the 
buyer. The seller, 18th & Park 
LLC, began a renovation before 
abandoning plans to move his 
company to the property, Gold 
said.

Eli Boymel of Crosbie Real 
Estate represented the seller in 
the transaction.

n CPN Realty LLC paid $1.28 
million for a 9,486-sf office/flex 
condominium at 99 Inverness 

Drive East, No. 100, in Engle-
wood. The buyer reportedly is a 
conglomeration of sports medi-
cine users.

Jeremy Reeves and Scott Bea-
sley of Inverness Properties rep-
resented the seller, 99 Inverness 
100 LLC. Tanner Johnson of 
Axio Commercial Real Estate 
and Brendan Fisher of Cresa 
Denver represented the buyer.

n A 6,176-sf office condo at 16 
Inverness Place East, Building B, 
sold for $935,000.

Lebruns LLC sold the property 
to Kim Maez, whose growing 
company will occupy the prop-
erty.

Jeremy Reeves and Charlie 

Davis of Inverness Properties 
represented the seller. Rick Stucy 
and Britt Nelson of Stucy Com-
mercial Properties represented 
the buyer.

The single-story building, con-
structed in 1980, is on the ninth 
fairway of the Inverness Golf 
Club, offering views of the golf 
course.

n EPS Settlements Group 
signed a lease renewal and 
expansion at 5613 DTC Parkway 
in Denver. The company, which 
occupies 11,855 sf on the sixth 
floor of the building, will expand 
to 14,540 sf on the seventh floor 
in the third quarter. It is complet-
ing new space design to improve 

productivity and collaboration.
Jim McGrath, Savills Stud-

ley executive vice president 
and manager of the firm’s DTC 
office, represented EPS Settle-
ments Group in the transaction 
with Savills Studley Managing 
Director Tom Pappas. John 
Hutto of Colliers International 
represented the landlord.

“EPS Settlements Group has 
been very pleased with the loca-
tion and benefits of their 5613 
DTC Parkway location. Their 
current location perfectly aligns 
with EPS’ long-term business 
goals and their expansion within 
the building will help further 
their success,” said McGrath.

n Paragon Properties pur-
chased a 6,208-sf office building 
at 1385 Carr St. in Lakewood for 
$650,000. 

Eric Gold of Sheldon-Gold 
Realty Inc. represented the seller, 
1385 Carr LLC. Eric Fritzes of 
Keller Williams Preferred Real-
ty represented the buyer.

n Kieu Ly Voong bought a 
2,237-sf freestanding office build-
ing at 1200 Wadsworth Blvd. 
in Lakewood for $375,000, or 
$167.63 per sf. The building is 
steps away from the Wadsworth 
light-rail station.

Jeremiah Maupin of John 
Propp Commercial Group rep-
resented the seller, the Colora-
do Independent Automobile 
Dealer Association.s

Charter school starts new chapter with 68,165-sf lease

A charter school leased the former MoneyGram building in Lakewood.

by Jill Jamieson-Nichols
A local investor snapped up a 

two-building office park across 
the street from the Belleview 
Station transit-oriented devel-
opment before it hit the market.

Belleview Green sold for $5.2 
million, or $113.73 per square 
foot. The property consists of 
two three-story buildings at 
6900 and 6950 E. Belleview 
Ave. in Greenwood Village.

Busboom Group, through 
affiliate BG 1671 Washington 
St. LLC, sold the buildings to 
6900 E. Belleview LLC, led by 
Nate Schnabel of NAS Proper-
ties. Stream Realty Partners is 
handling leasing.

The 45,721-sf property was 

90 percent occupied at the time 
of the sale. The buyer report-
edly plans to upgrade the asset, 
“really trying to draft off of the 
multifamily and commercial 
development across the street 
at Belleview Station,” said Riki 
Hashimoto of Newmark Grubb 
Knight Frank, who represented 
the seller with NGKF’s Dan 
Grooters.

“With its proximity to what 
is happening across the street 
at Belleview Station, the loca-
tion is phenomenal for this 
type of asset. To be able to 
acquire a property this close 
to the ground-zero location at 
Belleview Station is what really 
drove the transaction,” Hashi-

moto said.
Belleview Green was built 

in 1980 and was renovated in 
2004, 2007 and 2010.

Other News
n Armstrong Teasdale LLP, 

a law firm, signed a lease for 
14,183 square feet of office 
space at Regency Plaza, 4643 S. 
Ulster St., in Denver. 

Jeffrey Castleton and 
Andrew Blaustein of New-
mark Grubb Knight Frank rep-
resented the tenant. David Sha-
piro and Andrew Piepgras of 
Transwestern represented the 
landlord, TR Regency Plaza 
LLC.s

Office buildings across from Belleview TOD draw $5.2M

Belleview Green is right across East Belleview Avenue from the 
Belleview Station transit-oriented development. 

project over approximately the 
next six months.

Originally a single-tenant 
building for ESI, which occu-
pies about 5,000 sf, the building 
currently is 78 percent leased. 
The list of tenants includes State 
Farm Insurance and Wakely 
Consulting.

Westcore Properties is a pri-
vate real estate investment firm 
focused on the Western United 
States and key European mar-
kets. Since it was founded in 
2000, the company and affili-
ates have acquired and man-
aged more than $4 billion in 
industrial and office assets com-
prised of more than 750 build-
ings totaling over 35 million sf. 

Headquartered in San Diego, 
it has regional offices in Den-
ver, San Francisco, and Oakland 
and Sacramento, California. Its 
European offices are in Berlin, 
Geneva and London.s

Pyramid
Continued from Page 1AA

Westcore Properties will invest in a newly designed lobby, conference room and workout facility at Pyramid 
Pointe.

T̒he demand for 
commercial office 
space throughout 
the metropolitan 
marketplace in 

Denver continues 
 to be high.  ̓

 
–John Fefley,  

Westcore Properties
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Senior Housing

by Jennifer Hayes
The first full-service Class A 

medical office building in the 
Arista development will start 
taking shape later this year.

Wiens Real Estate Ventures 
and Venture Medical Hold-
ings plan to build Arista 
Medical Office Building, a 
68,000-square-foot, three-story 
medical office building at the 
mixed-use, transit-oriented, 
entertainment-anchored devel-
opment located at the inter-
section of U.S. 36, Wadsworth 
Parkway and 120th Avenue in 
Broomfield.

Plans currently call for con-
struction to start in the third 
quarter with an anticipated 
delivery of the third quarter 
of 2016. 

“We’ve received a lot of posi-
tive response in announcing 
the development,” noted Joe 
Zepeda, senior project man-
ager, Wiens Capital Manage-
ment. “The city’s excited about 
continuing to see momentum 
at Arista.”

Announcement of plans to 
build Arista Medical Office 
Building came days after the 
Colorado General Hospital, 
currently under construction 

across the street from the MOB 
project, released news of its 
joint venture partnership with 
the University of Colorado 
Health. The new hospital will 
consist of a 50-bed acute-care 
hospital with a three-operat-
ing-room surgical center and 
a full-service emergency room.

Arista also is home to a 
20,000-sf Children’s Hospital 
outpatient therapy center.

Venture Medical and WREV, 
the developer of Arista, are in 
talks with several major anchor 
tenants to flag the new MOB. 
As well, the groups anticipate 
Arista to be a destination for 
“world-class” health care for 
the Broomfield area. 

Other News
n Jaman Solutions LLC 

paid $4.6 million, according to 
public records, for a multiten-
ant medical office building in 
Glendale.

The buyer, represented by 
Eric Schierburg, CCIM of Mar-
cus & Millichap, purchased the 
HealthOne Rose Surgery Cen-
ter/Cherry Creek Eye Center 
from CCEC LLC. Brian Smith, 
CCIM, also of Marcus & Mil-

lichap, represented the seller.
“The transaction provided 

the seller the opportunity to 
capitalize on the current strong 
market conditions and dissolve 
a partnership that had owned 
the property for the past seven 
years,” said Smith.

Financing for the acquisition 
was arranged by Phillip Gause 
of Marcus & Millichap Capital 

Corp. The first mortgage loan 
was placed with a regional 
bank and is fixed for seven 
years at 3.85 percent. It amor-
tizes on a 25-year schedule and 
the advance rate was 80 per-
cent of purchase price.

“We are presently seeing very 
aggressive financing terms for 
well-leased and positioned 
medical office assets along 

the Front Range,” commented 
Gause.

The HealthOne Rose Sur-
gery Center/Cherry Creek Eye 
Center is located at 4999 E. 
Kentucky Ave. and comprises 
19,026 square feet. 

“The buyer acquired a quality 
property with a diverse tenant 
mix that has had a strong leas-
ing history,” said Smith, noting 
in addition to anchor tenant 
HCA-HealthOne LLC, operat-
ing the HealthOne Rose Eye 
Surgery Center, six other ten-
ants occupy the space, includ-
ing optometrists and optical 
specialists. The building has a 
single vacancy.

A number of capital improve-
ments have occurred at the 
1985 property, including a new 
boiler, chiller, updated lobby 
area, hallways and bathrooms.

“These recent improvements 
continue to strengthen the 
HealthOne Rose Surgery Cen-
ter/Cherry Creek Eye Center 
as one of the premier medical 
office buildings in the market,” 
added Smith.s

Arista to add full-service Class A medical office building

The HealthOne Rose Surgery Center/Cherry Creek Eye Center sold for 
$4.6 million. See Other News. 

N onprofit senior-living 
borrowers frequently 
finance construction 

projects and other capital needs 
by arranging for the issuance of 
tax-exempt bonds. Tax-exempt 
finance typically provides 
the lowest cost of borrowing 
options available to nonprofit 
providers. Bonds usually have 
been sold through an under-
writer to individuals or inves-
tors in a public offering. But, in 
the last several years, direct pur-
chase of tax-exempt bonds by 
banks has captured a sizeable 
share of the municipal market, 
including bonds issued for the 
benefit of senior-living provid-
ers. Direct purchase of bonds 
and public offerings both result 
in capital for the borrower, but 
the postclosing relationship of 
the bank and the borrower in a 
direct purchase is dramatically 
different from the postclosing 
relationship between the inden-
ture trustee and the borrower in 
a public offering. It is important 
for senior-living borrowers to 
understand that the postclosing 
relationships in each kind of 
financing may put the borrower 
“behind the scenes” or “center 
stage.”

After a direct purchase is 
closed, changes in the bor-
rower’s management, strategic 
direction, financial condition 
and industry regulation may 
have an immediate effect on the 
borrower’s relationship with 
the bank. Conversely, the same 
kind of changes also may affect 
the bank and may affect the bor-
rowing relationship. In contrast, 
so long as the borrower com-

plies with all 
the reporting 
requirements 
under the 
i n d e n t u r e , 
the corporate 
trustee typi-
cally will not 
look behind 
those reports 
unless there 
is a failure 
to pay or it 
has notice of 
an event of 

default under the documents. 
Direct purchases and public 

offerings provide very differ-
ent mechanisms for the bor-
rower to obtain loan funds. A 
public offering of tax-exempt 
bonds involves the sale of secu-
rities and is subject to the state 
and federal securities laws. An 
offering document, which is 
prepared by the financing team, 
describes not only the interest 
rate, maturity (which typically 
is between 25 and 30 years), 
prepayment rights and other 
terms of the bonds, but also the 
borrower’s story as an orga-
nization, with detailed operat-
ing and financial information 
included in the document. 
The senior-living regulatory 
environment also typically is 
described in detail. Completing 
the offering document may take 
as long as 120 days. 

The senior-living borrower, 
the bond issuer and the trust-
ee enter into a trust indenture 
and loan agreement to provide 
for the issuance of the pub-
licly offered bonds, including 
the bond terms, the repayment 

terms and financial covenants. 
These documents are difficult 
to amend postclosing in mate-
rial ways without the consent 
of at least a majority of the hold-
ers. The trustee administers 
the payment of the bonds and 
other related details but does 
not step in actively to enforce 
the documents unless there is 
an event of default of which it 
has knowledge. 

The public offering can offer a 
long-term, stable debt platform 
to the borrower. Borrowers can 
expect little change in the docu-
ment provisions over the term 
of the bonds and the borrower 
is relatively free from oversight 
from the trustee. However, 
documents and covenants that 
are hard to change may pres-
ent challenges for senior-living 
borrowers as time goes on and 
inevitable changes in strategic 
direction, management, finan-
cial performance and the regu-
latory environment occur. 

Bank direct purchases typi-
cally take about 60 days to 
complete and involve fewer 
players and fewer documents, 
particularly because there is no 
offering document. The bank 
performs its own financial and 
corporate due diligence of the 
borrower, including regulatory 
matters. Interest rates for the 
bonds may be fixed or variable 
and the time during which the 
bank agrees to hold the bonds 
usually ranges from five to 10 
years. The bank does not always 
extend the holding period for 
the bonds, and the borrower 
may be forced to refinance with 
another lender. Alternatively, 

the bank may demand new 
terms in order to extend the 
holding period. Bank purchas-
es may offer greater flexibility 
because the documents can be 
amended from time to time by 
mutual agreement of the parties 
to accommodate changes that 
are inevitable as business cycles 
ebb and flow in the senior-liv-
ing industry. Due to reporting 
banks typically require, adverse 
changes in the borrower will 
come to the attention of a bank 
purchaser quickly and may 
have a direct and immediate 
impact on the loan structure 
because the bank may require 
covenant or collateral changes.

Postclosing changes in stra-
tegic direction, management, 

financial condition and regula-
tory environment on the part 
of the bank may be felt more 
directly by a borrower if a bank 
owns the bonds directly. When 
bonds are publicly traded, mar-
ket forces will adjust the pricing 
of bonds to investors if mate-
rial information or events are 
disclosed by the borrower; the 
borrower’s fixed interest rates, 
however, do not change. If an 
institutional holder determines 
to reduce its portfolio of senior-
living debt for any reason, it 
can do so through the second-
ary market without affecting 
the borrower. Results may dif-
fer in a direct purchase context. 
It is not uncommon for banks 
to change strategic direction 
because of management chang-
es, regulatory changes or finan-
cial performance and to deter-
mine that they no longer desires 
to lend funds to senior-living 
providers generally or to pro-
viders of a certain type. Exist-
ing documents are binding, but 
a bank that wants to exit an 
industry likely won’t renew its 
commitment to own the bonds 
or may even refuse to consent 
to a change in documents or 
collateral when requested by 
the borrower as a means to ter-
minate the relationship.

Public offerings may put the 
borrower behind the scenes, 
and thus relatively free from 
external change, but cen-
ter stage with a bank may be 
more advantageous to borrow-
ers with a different business 
model.s

Behind the scenes or center stage? Nonprofit senior-living 
borrowers in different places in tax-exempt financing

Mary Groves
Partner, Dinsmore & 
Shohl LLP, Denver

Health Care

In the last 
several years, 

direct purchase 
of tax-exempt 

bonds by banks 
has captured a 
sizeable share 

of the municipal 
market, including 

bonds issued 
for the benefit 
of senior-living 

providers. 
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Industrial

by Jill Jamieson-Nichols
There was healthy investor 

appetite for a warehouse/dis-
tribution building leased to the 
University of Colorado Hospi-
tal Authority.

The 100,691-square-foot 
building at 13050 E. Smith Road 
in Aurora, built for the author-
ity in 2005, sold for $8.83 mil-
lion, or $87.64 per sf. It is three 
miles north of CU’s Anschutz 
Medical Campus.

“We had extremely strong 
activity on the disposition 
side,” said Riki Hashimoto of 
Newmark Grubb Knight Frank, 
who said the asset drew private 
and institutional capital inves-
tors from inside and outside of 
Colorado. 

“The ultimate purchaser 
owned the building next door, 
so it was logical that they 
owned this building as well,” 
said Hashimoto, who repre-
sented the sellers, PF/MAF Fal-
con LLC and Frishman Falcon 
LLC, with NGKF’s Dan Groot-
ers. 

Records show the buyer was 
an affiliate of Irvine, California-
based LBA Realty, which has a 
regional office in Denver.

 Although the University of 
Colorado Hospital Authority 
has only a few years left on its 
lease term, it does have renewal 

options for the building, which 
it uses for medical equipment 
and supplies, and document 
storage. “Given the proximity 
to the UCH campus off Colfax, 
it made a lot of sense for why 
the tenant wants to be there,” 
said Hashimoto. “I think the 
investment market saw it as a 
fairly well-located asset in rela-
tion to the tenancy.”

The price relative to replace-
ment cost, as well as Denver’s 
very healthy industrial market, 
also assured investors. “I think 
the marketplace saw the funda-
mentals of the real estate were 
fairly sound based upon what’s 
happening in the industrial 
segment right now,” Hashi-
moto said. “It really shows the 
strength and health of the mar-
ket for these types of warehouse 
facilities. We were very encour-
aged by the level of activity we 
had on this offering.”

Other News
n Denver-based Central 

Development closed on the 
acquisition of an 11.6-acre 
industrial park at 8000 Steele 
St. in Adams County for $1.26 
million. CBRE’s Eric Roth and 
Martin Roth represented the 
seller, Riverside Investment 
Holdings LLC.

The park is zoned I-2, which 

allows for uses including out-
side storage. Central Develop-
ment will build a 70,000-square-
foot build-to-suit for Samuel, 
Son & Co. Inc. on a portion of 
the land. Samuel, Son & Co. is 
a metals distribution company. 
The building is slated for com-

pletion in December.
Central Development plans 

to sell the excess land to other 
users or potentially develop 
additional industrial product 
on the site, according to compa-
ny spokesman Brad Cushard.

“With the lack of heavy indus-

trial land in the market, this 
site started to receive attention 
after a few years of dormancy,” 
said Eric Roth. “The buyer had 
many moving parts to navigate 
and was able to successfully 
close on the site with a credit 
tenant in tow.”s

Hospital authority’s warehouse gets healthy investor interest

The building at 13050 E. Smith Road in Aurora was a build-to-suit for the tenant, the University of Colorado 
Hospital Authority.

by Jill Jamieson-Nichols
Denver-based Streech Prop-

erties Inc. picked up a gem of 
a site for industrial develop-
ment: 14.66 acres with outside 
storage at Interstates 225 and 
70.

F r o n t i n g 
I-225, the 
high-profile 
property at 
3700 Xana-
du St. could 
a c c o m m o -
date 250,000 
square feet 
of industrial 
development 
in two build-

ings. Streech Properties’ Greg 
Streech is considering specula-
tive product; however, “The 
challenge is we had build-to-
suit proposals coming through 

the door 
even before 
we closed on 
it,” he said. 

S t r e e c h 
P r o p e r -
ties worked 
t h r o u g h 
some “infra-
s t r u c t u r e 
challenges” 
a s s o c i a t e d 
with the site 

and purchased it from the 
owner of Furniture Row for 
$3.19 million. 

“You just can’t find these 
properties anywhere,” said 
Streech, who said the outside 
storage and exposure on I-225 
make it one of a kind. “There’s 
a natural rise on 225 coming 
north – you’re staring right at 
it as you head to the airport. I 
think everybody in town has 
driven by this thing a million 
times and hasn’t thought much 
about it,” he said.

The land wasn’t being mar-
keted for sale, said CBRE’s Jim 
Bolt, who represented Streech 
in the acquisition. “It’s M-3 
zoning in the city of Aurora, 
which is very rare, and it’s 
right on 225, with exposure. 
It’s really is something that 
just doesn’t exist in our mar-
ket anywhere else,” said Bolt. 
“Most of these sites are well 
outside of Denver in Hender-
son or Commerce City. It’s very 
unique.”

Streech said he is talking to 
potential build-to-suit users 
and, based on those discus-
sions, will decide whether to 
go spec. In Bolt’s view, there’s 
a good chance build-to-suits 
could consume the site.

“It wouldn’t surprise me, 
given the lack of supply of 
land that is suitable for build-
ings with outside storage. It 
wouldn’t surprise me at all,” 
he said. 

Streech Properties complet-
ed the acquisition in partner-
ship with Connexion Asset 
Group, which also is a partner 
in industrial properties Streech 
owns at 500 W. 53rd Ave. in 
Denver and 5555 E. 58th Ave. 
in Commerce City.

Other News
n A company that makes 

metal roofing components pur-
chased a 32,810-square-foot 
industrial building in Arvada 
for $3.15 million.

Premium Panels bought 
Meurer Research Inc.’s for-
mer facility at 6270 Joyce Drive 
from Meurer Development 
Inc. Meurer, which acquired a 
building in Coors Technology 
Center last August, completed 
a reverse 1031 exchange with 
the sale. It moved out of the 

Joyce Drive property five days 
before closing, said Esther Ket-
tering of DTZ, who represent-
ed the seller with DTZ’s Chris 
Ball.

Mark Goodman of Pinnacle 
Real Estate Advisors repre-
sented the buyer.

Situated on 2.51 acres, the 
building features ceiling 
heights up to 30 feet, multiple 
offices, a conference room and 
kitchen/lunchroom. It also 
offers drive-in and dock-high 
doors and in-floor radiant heat.

n Structures Holdings 2 LLC 

purchased an industrial prop-
erty with a small office com-
ponent at 7425 E. 86th Ave. 
in Commerce City for $2.74 
million.

Structures Inc., which is 
expanding, will occupy a por-
tion of the 12,080-sf property. 
CR England, which is affiliated 
with seller E&E Investment Co. 
LLC, will lease back the remain-
ing space.

Keith Bell of Newmark 
Grubb Knight Frank repre-
sented the buyer with NKFR 
brokers Jason Addlesperger 
and David Lee.

n Joe Carabello of Carabello 
Properties recently handled a 
pair of leases for an industrial/
flex property at 7131 Irving St. 
in Westminster.

Canyon Metal Works LLC 
signed a three-year lease for 
Suite N, which comprises 5,485 
sf. Integral Industries LLC 
leased Suite S, which has 4,500 
sf.

Carabello represented the 
landlord, Altschuler Enterpris-
es, in both transactions. Will 
Netwal of Genesee Commer-
cial Group represented Inte-
gral Industries.s

Streech finds industrial gem: Infill site with outside storage

The property at 3700 Xanadu in Aurora is zoned for heavy manufacturing uses, notably outside storage.

Greg Streech

Jim Bolt
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Multifamily
Potarf added. 

Other News
n RedPeak recently paid 

$13.85 million in cash for three 
apartment buildings in Capitol 
Hill in Denver.

Combined, the buildings have 
a total of 66 units.

That equates to $209,850 per 
unit and $413 per rentable square 
foot.

The properties are at 929 Mar-
ion St., 1145 Ogden St. and 1153 
Ogden St.

“These strategic and seamless 
acquisitions bring RedPeak’s 
‘Urban Living Portfolio’ to 730 
units in 17 buildings in Denver’s 
most walkable neighborhoods, 
and our total Colorado portfolio 
now consists of 2,445 units,” said 
Bobby Hutchinson, RedPeak’s 
investment director.

“In addition, we have recently 
broken ground on an eight-sto-
ry, 115-unit apartment building 
located at (East Seventh Ave-
nue and Sherman Street) in the 
Governors Park neighborhood, 
which we expect to deliver next 
summer, and have recently com-
pleted a substantial renovation 
of a 32-unit historic property at 
970 Pennsylvania St. 

“We continue to look to expand 
upon our growing presence in 
Denver's highly desirable urban 
neighborhoods.”

RedPeak is actively seeking 
high-quality apartment build-
ings in central Denver. It is will-
ing to pay top market prices for 
assets that fit the company’s tar-
get criteria.

RedPeak’s other recent pur-
chases include the Coachman 
Apartments; 1075 Corona St., 880 
and 890 Dexter St.; 820 Dexter St.; 
825 Dahlia St.; 805 Dahlia St.; and 
70 Clarkson St.

n A local family trust paid 
$4.35 million for the 20-unit 
apartment building at 195 Jack-
son St. in Cherry Creek.

The sales price equates to 
$217,500 per unit.

The transaction was handled 
by ARA Newmark brokers Jus-
tin Hunt, Andy Hellman, Rob-
ert Bratley and Kevin Jewett.

Few “vintage” properties 
such as 195 Jackson come on 
the market, according to ARA 
Newmark.

The property was built in 1947. 
Units included the original hard-
wood flooring. The property 
also has wide hallways and large 
closets.

RedPeak updated the electrical 
wiring and installed evaporative 
coolers for central air condition-
ing. 

“History has shown that this 
location will always achieve a 
premium for midcentury, low-
rise product,” Hunt said.

He noted they received “multi-
ple offers” of more than $200,000 
per unit.

“There are very few similar 
competing properties in this loca-

tion as most have been converted 
to condominiums, making 195 
Jackson a secure investment for 
the future,” Hunt added.

n An unidentified buyer paid 
$1.47 million, or $61,250 per unit, 
for a 24-unit apartment build-
ing at 1877 S. Federal Blvd. in 
Denver. Joe Hornstein, a senior 
adviser at Pinnacle Real Estate 
Advisors, represented the buyer 
and the seller in the transaction.

n An unidentified buyer paid 
$1.12 million, or $93,333 per unit, 
for two adjacent six-unit apart-
ment properties at 6203 and 6215 
Dover St. in Arvada.

Jim Knowlton, Jeff Johnson 
and Greg Breslau of Pinnacle 
Real Estate Advisors represent-
ed the seller in the transaction.

“We had multiple offers on 
these properties,” Knowlton 
said. “The buyer that we went 
with was in a 1031 exchange out 
of California and made a very 
aggressive offer at $20,000 over 
list price, with nonrefundable 
earnest money at (the mutual 
execution of the contract.)”s

Continued from Page 1AA

There are 219 units in the Ballantyne Apartments.
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Retail

by John Rebchook
Illinois-based InvenTrust 

Properties Corp. recently paid 
$57.1 million for the Shops at 
Walnut Creek in Westminster.

The sale is the latest sign of 
how hot the retail investment 
market is in the Denver area, 
said Brad Lyons, who market-
ed and sold the center with 
fellow CBRE teammates Ron 
Urgitus, Matthew Henrichs 
and Brady O’Donnell.

A lot of buyers were inter-
ested in the center, Lyons said.

“They liked its core profile,” 
Lyons said. “They liked the 
good tenant mix. They liked 
that it has strong sales and it is 
shadow-anchored by a Super 
Target.

 “It really is one of the best-
in-class centers along the U.S. 
36 corridor,” he said.

 More than 127,000 vehicles 
pass the center daily, according 
to CBRE’s research.

“It has really good traffic 
count,” Lyons said.

Demographics also are 
strong, he said.

Within a one-mile radius, the 
average household income is 
$82,000 per year, while within 
three miles it is $79,000 per 
year.

InvenTrust, based in Oak 
Brook, Illinois, a suburb west 
of Chicago, purchased the cen-
ter from Pine Tree Commercial 
Realty and Buchanan Street 
Partners.

InvenTrust, formerly known 
as Inland American Real Estate 
Trust, paid $263.95 per square 
foot for the 216,325-sf center.

The Shops at Walnut Creek 
was 93 percent leased at the 
time of sale.

Anchor tenants include T.J. 
Maxx/Home Goods, PetSmart 
and Michaels. Each of those 
tenants has three years remain-
ing on its lease.

 "Walnut Creek is a core 

retail asset in a high-barrier-
to-entry market that enhances 
our current portfolio popula-
tion density, income statistics 
and calculated average base 
rents,” said Michael E. Pod-
boy, executive vice president 
and chief investment officer of 
InvenTrust.

“The Shop at Walnut Creek’s 
strategic location, including 
its immediate adjacency to the 
highway, facilitates easy and 
convenient access from both 
Boulder and the rest of the 
Denver metro area,” he said.

The center is along Town 
Center Drive, just off U.S. 36. It 
is about 15 miles northwest of 
downtown Denver.

InvenTrust also owns Chey-
enne Meadows in Colorado 
Springs, Quebec Square Shop-
ping Center in Denver and 
Centerplace in Greeley

Lyons said that demand for 
retail centers in the Denver 
area is not slowing at all.

In fact, it seems to accelerat-
ing.

“Demand for retail is about 
as strong as I have ever seen it 
my career,” Lyons said.

“Denver is red hot,” he 
added.

“I would put Denver up 
against any other gateway city 
in the U.S., in terms of inter-
est from investors, whether 
they be pension funds, REITs 
or wealthy individuals,” Lyons 

said.
There are a number of rea-

sons fueling the investor appe-
tite for properties in the Den-
ver area, he said.

“The retail sector has not 

become overbuilt,” Lyons said.
Also, retail has been improv-

ing by just about every metric, 
whether you are talking about 
occupancy or lease rates, he 
said.

“Vacancies are going down 
and rents are going up pretty 
significantly in just about every 
asset class across the metro 
area,” Lyons said.

At the same time, economic 
fundamentals are very sound, 
with Denver boasting unem-
ployment rates below the 
national average, he said.

“Collectively, the investment 
community looks at Denver 
and thinks it is just hitting its 
stride,” Lyons said

“Everyone wants to be here.”

Other News
n CrossFit Wash Park leased 

6,021 square feet at Broadway 
and Alameda Avenue in Den-
ver. The listing agents were 
John Livaditis and Tanner 
Johnson of AXIO Commercial 
Real Estate and Todd Snyder 
of Shames Makovsky.

n I Love Kickboxing leased 
2,650 sf at 650-660 S. Wad-
sworth Blvd. in Lakewood. 
Livaditis and Johnson were the 
listing brokers. Amy Aldridge 
of JLL was the cooperating bro-
ker.

n Day Habilitation leased 
2,241 sf at West 74th Avenue 
and Federal Boulevard in 
Westminster. The listing agent 
was Tom DiGregorio of AXIO 
Commercial Real Estate. The 
cooperating broker was Gene 
Stone of Antonoff and Co. 
Brokerage Inc.

n Premier Dental Health at 
Eagle Bend leased 1,400 sf at 
22351-22775 E. Aurora Park-
way in Aurora. The listing bro-
kers were Livaditis and John-
son of AXIO Commercial. Ryan 
Nolan of CARR Healthcare Real 
Estate was the cooperating 
broker.s

CBRE sells Shops at Walnut Creek to Illinois investor

An overview photo of the Shops at Walnut Creek. TJ Maxx is one of the anchor tenants in the center.

Dollar Tree is another tenant at the Shops at Walnut Creek in Westminster.

Panera Bread is another anchor at the Shops at Walnut Creek.

Shopping Center Update
Uniqlo signs lease 
at Denver Pavilions

The Zall Co. announced the leas-
ing of the first Uniqlo store in 
Colorado at the Denver Pavilions. 
Uniqlo, an international retailer 
based out of Japan, sells comfort-
able, affordable and stylish casual 
apparel for men, women and 
children in natural and synthetic 
fabrics engineered to perform in 
varying climates and weather con-
ditions.

“Denver is a nationally 
renowned center of dining, shop-
ping, sports and entertainment, 
along with being an outdoor para-
dise,” said Larry Meyer, CEO of 
Uniqlo USA. “We are excited to 
bring our high-quality, ultra-com-
fortable apparel, world-class cus-
tomer service and modern, bright 
store aesthetic to the people of 
Denver.”

The 22,000-square-foot store is 
scheduled to open in the summer 
of 2016.

Denver Pavilions is located at 
500 16th St. in Denver.

Wireless provider moves 
into Market Square

Market Square Shopping Center 

welcomed a new Cricket Wireless 
store to its center.

Cricket offers a no-contract 
prepaid phone service with easy 
activation, first-class nationwide 
coverage, and some of the cheap-
est-priced phone plans. Cricket 
also carries most major types of 
smartphones, including Android 
and Windows phones, as well as 
phones from the most popular 
manufacturers.

The 2,000-square-foot store is the 
66th location in the Denver metro 
area.

Market Square Shopping Center 
is located at 890 S. Monaco Park-
way in Denver.

Opening, renovation and 
relocation at Park Meadows

Park Meadows announced 
stores that opened, renovated and 
relocated.

Villa Italian Kitchen is opening 
in the dining hall. The 998-square-
foot store is a pizzeria that pro-
vides authentic Old World reci-
pes brought straight from Naples, 
Italy. Options include pizza, pasta, 
salads and Italian entrees.

Colorado Baggage Co. recent-
ly completed a renovation. The 
3,154-sf store’s renovation has 

transformed the look and feel 
of the store into a fresh, contem-
porary space with new finishes, 
carpeting and flooring, refreshed 
display areas, new signage, an 
updated storefront and energy-
efficient lighting.

Eyebrow Designer 21 relocated 
to the upper level near JC Penny. 
The 1,250-sf store is an upscale 
boutique specializing in the art of 
eyebrow threading.

Park Meadows is located at 8401 
S. Park Meadows Center Drive in 
Lone Tree.

New retailer open 
at Promenade Shops

Motherhood Maternity opened 
a new store at the Promenade 
Shops at Centerra.

Located in the group of stores 
next to Macy’s, Motherhood 
Maternity offers basics and fash-
ion pieces for “expectant and new 
moms that help them look and 
feel great during pregnancy and 
beyond at great prices.”

In addition to carrying mater-
nity tops, bottoms, dresses, skirts, 
sleepwear and lingerie as well as 
nursing styles, the store also fea-

Villa Italian Kitchen opened in Park Meadows’ dining hall. Please see Shopping, Page 14AA
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Economic Development News

The Aurora Urban Renewal 
Authority picked a preferred 
master developer for the 21.5-
acre site commonly known as 
Regatta Plaza. 

Mile High/Koelbel – a partner-
ship between Mile High Devel-
opment LLC and Koelbel and 
Co. – was selected from among 
three finalists invited to submit 
a transit-oriented development 
proposal for the site located in 
the Nine Mile Station Urban 
Renewal Area.

“I join my constituents in 
breathing a collective sigh of 
relief that we have finally reached 
this long-awaited milestone in 
the redevelopment of Regatta 
Plaza,” said Aurora City Council 
member Molly Markert, whose 
ward encompasses the site. “This 
development will be far superior 
to anything I imagined, and it 
will foster even more redevelop-
ment and growth activity for our 
area.”

The Aurora Urban Renewal 
Authority must spend the next 45 
days or so formalizing the agree-
ment with Mile High/Koelbel. 
At that point, the developer will 
begin conversations with Regat-
ta Plaza’s four property owners 
to determine the final ownership 
structure of the site.

Over the summer, the preferred 
master developer’s vision will be 
presented as part of a commu-
nity outreach effort before the 
planning and zoning process is 
well underway. The public will 
have an opportunity to share 
feedback on the project vision.

“All of us on the Mile High/
Koelbel team are excited about 
working on the Regatta Plaza 
opportunity with the Aurora 

Urban Renewal Authority and 
the city of Aurora, and we are 
honored to have been selected 
as the preferred master devel-
oper,” said George Thorn, chief 
executive officer for Mile High 
Development. “We believe that 
this site represents one of the best 
transit-oriented development 
sites in the entire FasTracks sys-
tem and look forward to work-
ing with AURA, the city and the 
community to share our vision 
for a truly dynamic mixed-use 
project.”

The Regatta Plaza site is locat-
ed at the northeast corner of 
Parker Road and Peoria Street 
and will serve as a catalyst site 
for a mixed-use development 
composed of retail, office, resi-
dential and/or hotel uses.

“Aurora is a changing city, and 
the redevelopment of Regatta 
Plaza is a critical next step in 
that ongoing transformation,” 
said Aurora Mayor Steve Hogan. 
“This is the southern entrance 
to our city and a highly vis-
ible stop along the Aurora 
Line/I-225 rail. The redevelop-
ment that is to come will provide 
new and vibrant housing and 
live-work choices in a unique 
urban environment connected to 
everything.”s

Aurora Urban Renewal Authority

 Aurora picks Mile High, Koelbel partnership for redevelopment

The Downtown Denver Part-
nership released a comprehen-
sive study detailing the substan-
tial direct and indirect economic 
impacts of the oil and gas indus-
try to downtown Denver. The 
study, conducted by Economic 
& Planning Systems, provides a 
research base on the significance 
of the oil and gas industry to the 
downtown Denver economy. 

“The oil and gas industry has 
a proven legacy and presence in 
downtown Denver, and we have 
always known it was a key eco-
nomic driver in our center city,” 
said Tami Door, president and 
CEO of the Downtown Denver 
Partnership. “We now have the 
numbers to support our assump-
tions, and these facts will enable 
us to drive policy and support 
the oil and gas industry in down-
town Denver.”

The study documents the 
industry’s wide variety of eco-
nomic contributions to down-
town Denver, including the num-
ber of direct and indirect jobs, 
wages, employment and sales 
taxes, value-added and public 
revenue contributions, as well as 
office space occupancy, conven-
tion and tourism revenue, and 
charitable contributions. 

Highlights of the study include:
• 10,446 industry jobs are locat-

ed in downtown Denver, which 

is 11 percent of all private-sector 
jobs downtown;

• 90 percent of industry 
employment in the city and 
county of Denver is located in 
downtown Denver;

• On average, an industry 
employee working in downtown 
Denver earns $156,005 per year, 
180 percent more than the aver-
age wage of other private-sector 
industries in the city;

• Direct and indirect industry 
firms occupy 5.1 million square 
feet of downtown office space, or 
22.6 percent of the total private-
sector office space downtown;

• The direct economic out-

put of the industry’s downtown 
activity (i.e., the demand for the 
industry’s services) totaled $5.8 
billion in 2014, accounting for 8.9 
percent of the city’s $64.9 billion 
output;

• The industry’s downtown 
presence yielded $542 million in 
state and local taxes, as well as 
$608.4 million in federal taxes;

• The industry contributes 
$20.8 million in annual conven-
tion and conference activity, 
which is 4 percent of the city’s 
total;

• The industry also generated 
general business visitation activ-
ity totaling $30.5 million in lodg-
ing revenues and $22.1 million in 
other retail expenditures down-
town; and

• The industry gave an esti-
mated $27.9 million to charitable 
organizations in 2014.

The Downtown Denver Part-
nership convened a task force 
to help inform the scope of the 
study that included Downtown 
Denver Partnership board mem-
bers, representatives from lead-
ing oil and gas companies, real 
estate firms and other business 
leaders and the support of the 
Colorado Oil and Gas Associa-
tion. 

A full copy of the report is 
available at downtowndenver.
com.s

Downtown Denver Partnership

 Oil and gas industry contributes $5.8B of economic output

Terumo BCT, a medical device 
and technology company, 
opened its new global head-
quarters in April at the Lake-
wood Technology Center. 

“This will mark a milestone in 
Lakewood with the headquar-
ters serving as a global head-
quarters for an international 
company,” Nanette Neelan, 
deputy city manager and direc-

tor of economic development, 
said in a release. “Terumo BCT 
also is part of a growing medi-
cal industry hub in Lakewood 
and its headquarters creates a 
flagship for that industry.”

The three-story, 120,000- 
square-foot building is located 
at 11158 W. Collins Ave. Cur-
rently, approximately 400 asso-
ciates occupy 90,000 sf there 

with the balance of the space 
for future growth and develop-
ment. Building features include 
technology-enhanced meeting 
spaces, a new learning center 
and additional drop-in office 
spaces to accommodate the 
needs of associates worldwide. 

Gensler designed the head-
quarters. Swinerton Builders 
was the general contractor. s

Lakewood Economic Development 

 Terumo BCT opens global headquarters in Lakewood

‘The oil and gas 
industry has a 
proven legacy 

and presence in 
downtown Denver, 
and we have always 
known it was a key 
economic driver in 

our center city.’ 
 

– Tami Door, Downtown 
Denver Partnership

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

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
‘We believe that this 
site represents one of 

the best transit-oriented 
development sites in 
the entire FasTracks 

system and look 
forward to working 
with AURA, the city 

and the community to 
share our vision for a 
truly dynamic mixed-

use project.’  
– George Thorn,  

Mile High Development
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Calendar
n CCIM – Certified Commer-

cial Investment Member Colo-
rado/Wyoming Chapter will 
hold its golf tournament benefit-
ing scholarships toward the CCIM 
designation June 24.

The tournament will be held 
from 7:30 a.m. to 2:30 p.m. at the 
Arrowhead Golf Club, 10850 Sun-
down Trail in Littleton.

For more information, visit 
http://www.cowyccim.org.

n CMLA – Colorado Mortgage 
Lenders Association will hold its 
20th annual Mick Iverson Golf 
Classic June 5. The tournament 
will be held at the Arrowhead 
Golf Club in Littleton from 6:30 
a.m. to 3 p.m.

For more information, visit 
https://cmla.com.

n CREJ – Colorado Real Estate 
Journal will host the 2015 Retail 
Summit & Expo from 7:15 a.m. 
to noon June 11 at the Inverness 

Hotel & Conference Center, 200 
Inverness Drive West in Engle-
wood. 

The event will be Colorado’s 
largest gathering of shopping cen-
ter owners and managers, repre-
senting more than 150 shopping 
centers across Colorado. Panels 
will include a hot topics panel, 
lenders panel, development panel, 
investment panel and broker 
update on the state of the market.

For more information, visit 
www.crej.com. 

n CREW – Commercial Real 
Estate Women Denver will host 
the 22nd annual CREW Golf Clas-
sic.

The tournament will be held 
June 8 from 8:30 a.m. to 2 p.m. at 
the Red Rocks Country Club at 
16235 W. Belleview Ave. in Mor-
rison. 

Proceeds from the tournament 
will benefit CREW Network 
Foundation, which provides 

scholarships to students interested 
in pursuing careers in commercial 
real estate. 

For more information, visit 
http://crewdenver.org.

n IREM – Institute of Real 
Estate Management will host its 
second annual Legislative & Legal 
Review June 19. 

The event will be held from 8 to 
10:30 a.m. at the Hyatt DTC, 7800 
E. Tufts Ave. in Denver. 

Guest speaker John Logan, Esq., 
will touch on topics including 
new laws from the 2015 Colorado 
legislative session affecting real 
estate and property management 
operations; personal injury claims 
brought against property manag-
ers and how to avoid them; and 
the ongoing impact of Colorado’s 
marijuana laws on commercial 
real estate property owners and 
managers. 

For more information, visit 
http://www.iremdenver.org.s

“We have often been com-
pared to the old married couple,” 
Hashimoto quipped.

He credits a lot of their success 
to creating a great team.

“Having a partner in this busi-
ness can be extremely difficult 
and I’ve seen more partnerships 
end up in failure than succeed,” 
Hashimoto said.

“Fortunately for me, I found 
in Dan someone who really does 
complement me,” he said.

“Dan has an amazing ability to 
nurture a deal and work with our 
clients to accomplish their goals,” 
Hashimoto said.

“In a partnership, I think dif-
ferent clients relate to different 
types of personalities better so 
having someone around who 
complements my personality 
really gives us a broad base to 
service all types of client person-
alities,” he said.

He and Grooters are doing 
deals in a retail environment that 
is not as frothy as the apartment 
market, but is still at record lev-
els by some measures.

 “Denver is doing very well, 
actually outpacing much of the 
country,” Hashimoto said.

Denver retail has experienced 
strong absorption over the past 
several years, with a limited sup-
ply of new product, he noted.

 That means that tenants look-
ing to expand or entering the 
market have had few options, 
which has driven up rents to 
record levels in many cases.

“As you can imagine, these 
strong market fundamentals are 
highly favorable to the capital 
markets and therefore invest-

ment in Denver has been at an 
all-time high,” Hashimoto said.

And the retail ride is not over.
“I think we still have some 

strong investment growth to 
harvest in this current market 
cycle,” Hashimoto said.

“As long as interest rates 
remain favorable, I’m seeing 
investors continuing to target 
Denver retail as a place to invest 
or re-invest in the near future,” 
he said.

However, he doesn’t think the 
retail market will become as red 
hot as the apartment market.

“In my opinion, the commer-
cial and multifamily markets are 
quite different in form and func-
tion,” he said.

For one thing, the multifamily 
segment has government agency 
financing, which is not available 
in the commercial space.

 He noted that he has had 
quite a few conversations with 
his colleagues at ARA Newmark, 
formerly known as Apartment 
Realty Advisors.

“We are nowhere near the 
level of ‘fierceness’ you see in the 
multifamily segment,” Hashi-
moto said.

“We are, however, in a seller’s 
marketplace with a very bal-
anced, but aggressive, investor 
pool,” Hashimoto said.

While multiple offers are com-
mon for their offerings and time 
frames on deal structures have 
been compressed to extremely 
efficient levels, it’s not like 
“we’re not seeing some of the 
aggressive deal terms I’ve heard 
ARA is receiving on some of 
their offerings,” Hashimoto said.

Hashimoto grew up in the 
small town of Corvallis, Oregon, 

home to Oregon State Univer-
sity.

 Growing up, his father was 
at Oregon State and his mother 
was in the academic world.

 His two sisters and brother all 
hold advanced degrees.

“When I told them that I was 
going into real estate brokerage, 
I think they all thought I was a 
little bit crazy,” Hashimoto said. 

Growing up, he loved playing 
all type of sports and loved to 
compete.

He excelled at soccer.
He was so good, he received 

a scholarship to play Division 
I soccer at Drake University in 
Des Moines, Iowa.

“At Drake, I met my wife, 
who was from Denver, so after 
we both graduated from school, 
we ended up here in Denver,” 
Hashimoto said.

He has been married to Ashley 
for the past 18 years.

They have a 13-year-old 
daughter, Caroline, and an 
11-year-old daughter, Sophia.

When he is not selling real 
estate, he loves spending time 
with his family and sports.

“I’m really a simple family 
man,” Hashimoto said.

 “I love spending time with 
my girls and being with them 
while they still want me to be 
around,” he said.

He also loves to compete “in 
just about anything involving a 
ball.”

He plays on a men’s soccer 
team a couple of times a week 
and during the winter enjoys ski-
ing with his family.

“In the spring and summer I try 
to work on my golf game when-
ever I can.”s

Hashimoto
Continued from Page 1AA

tures beauty and skin care prod-
ucts for mom and baby.

Promenade Shops at Centerra is 
located at 5971 Sky Pond Drive in 
Loveland.

New restaurant will 
join Colorado Mills

Marco’s Coal-Fired Pizzeria is 
scheduled to join Colorado Mills 
this fall.

Restaurant-goers will enjoy a 
taste of Italy with Marco’s, which 

is the only pizza restaurant in the 
state of Colorado to be certified 
by the Associazione Verace Pizza 
Napoletana. Marco’s will open in 
Neighborhood 3 of the mall, near 
Nike Factory Store.

Colorado Mills is located at 
14500 W. Colfax Ave. in Lake-
wood.

Larimer Square welcomes 
two new tenants

Aillea and the Cirque du Soleil 
Box Office opened in Denver’s 
Larimer Square.

Aillea “revolutionizes the way 
women approach their beauty 
regimens by curating an amazing 
assortment of toxin-free products 
that are a step up from main-
stream brands.”

The Cirque du Soleil Box Office 
is the place to get tickets for Kuri-
os – Cabinet of Curiosities from 
Cirque du Soleil. “The show 
immerses guests in a mysterious 
and fascinating realm that dis-
orients the senses and challenges 
your perceptions.”

Larimer Square is located at 
1430 Larimer St. in Denver.s

Shopping
Continued from Page 10AA

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 Bar Association

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 – The Commercial Real Estate 
Development Association

Professional Land Surveyors of Colorado

Rocky Mountain Masonry Institute

Rocky Mountain Shopping Center Association

Society for Marketing Professional Services

Society of Industrial & Office Realtors

Southern Colorado Commercial Brokers

Urban Land Institute

U.S. Green Building Council, Colorado Chapter

WiD – Women in Design

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.signatureflip.com/sf01/article.aspx/?i=5969
http://www.signatureflip.com/sf01/article.aspx/?i=5978
http://www.crej.com/
mailto:lgolightly@crej.com
http://www.signatureflip.com/sf01/article.aspx/?i=5982
http://www.cowyccim.org/
https://cmla.com/
http://www.crej.com/
http://crewdenver.org/
http://www.iremdenver.org/
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Mission: To champion the advancement and success of 
women in the commercial real estate industry locally 

and nationally through leadership, professional  
relationships, education and excellence. 

Join us… 

 INFORMATIVE EVENTS - Be the first to hear the latest on  

current developments in the area. 

 NETWORKING - Meet others in commercial real estate and 

build relationships locally and nationally. 

 INDUSTRY RESEARCH - Access to the industry’s definitive  

research on women in the commercial real estate industry.  

 GIVE BACK - Support CREW Network Foundation, which is the 

only foundation dedicating its resources solely towards advancing 
women in the commercial real estate industry. 

 LEADERSHIP - Enhance your leadership skills by actively 

participating in local Boards and Committees. 

www.crewdenver.org | 785.832.1808 | crewden@crewdenver.org 

http://www.naiop-colorado.org/
http://www.naiop-colorado.org/
http://www.naiop.org/
http://www.aamdhq.org/
http://www.crewdenver.org/
mailto:crewden@crewdenver.org
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The 22nd Annual

CREW Golf Classic
Monday, June 8, 2015 Red Rocks Country Club

Thank you to our Title Sponsor 

Additional Sponsors:
MDH Law Group LLC  •  Stinson Leonard Street  •  First American Title Insurance Company

Workplace Resource  •  Otten Johnson  •  KeyBank Real Estate Capital  •  CBRE  •  Chicago Title of Colorado 
Etkin Johnson Real Estate Partners  •  Polsinelli  •  National Multifamily Housing Council

Coda Construction Group  •  Newmark Grubb Knight Frank  •  Great Western Bank
Point Consulting LLC  •  Connect People and Space  •  The CPI Group  •  Integra Realty Resources     

Sponsorships available. Please contact:
Laurel C. Barsa at 303.300.1207 or lbarsa@irr.com
Lindsey Gooch at 303.223.0484 or lgooch@etkinjohnson.com

Registration is now open at www.crewdenver.org! 

PLEASE JOIN US NEW
LOCATION

And to our Industry Sponsors 

mailto:colorado@uli.org
http://www.colorado.uli.org/
http://www.crewdenver.org/
mailto:lbarsa@irr.com
mailto:lgooch@etkinjohnson.com
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Douglas Wells joined Broe 
Real Estate Group, an inves-
tor and manager of commer-
cial real estate across the coun-
try, as CEO. 

In his new role, Wells leads 
all operational, investment and 
capital market activities for 
Broe Real Estate Group and its 
affiliates. 

Wells previously was chief 
investment officer of Shelter 
Canadian Properties Ltd., a 
real estate investment manage-
ment company. Before that, 
he spent 15 years with Lazard 
Real Estate Partners, most 
recently as managing princi-
pal with investment manage-
ment responsibility for five 
real estate opportunity funds. 
As part of his role at Lazard, 
Wells also served as presi-
dent of InTown Suites Inc., an 
Atlanta based extended-stay 
hotel company. He previously 
was with The Mutual Life 
Insurance Company of New 
York/ARES Realty Capital, 
and started his real estate 
career with Shelter Corpora-
tion of Canada Ltd.

Wells received his bachelor’s 
degree from Trent University 
in Peterborough, Ontario, 
Canada, and his Master of 
Business Administration from 
the University of Denver.s 

Brent Ham joined NavPoint 
Real Estate Group’s brokerage 
services team.

Ham will specialize in office 
and retail 
leasing and 
sales assign-
ments metro-
wide for the 
commercial 
real estate 
services firm. 

Ham 
attended the 
University of 
Washington, 

where he studied business 
and chemistry, on a soccer 
scholarship.s 

Steve Poole, CCIM, joined 
Binswanger as a vice presi-
dent in the Denver office.

Poole will be responsible for 
industrial real estate services 

throughout 
the Western 
U.S. for the 
full-service 
real estate 
organization 
and work 
closely with 
Eric Dienst-
bach, senior 
vice presi-
dent. 

He has nearly 20 years of 
commercial real estate experi-
ence, representing industrial-
related clients with acquisi-
tions, dispositions and strate-
gic portfolio decisions. Clients 
have included Amgen, GAF, 
Unilever, Walmart, LSI Logic, 
CommScope, Toys R Us and 
Bridgestone Firestone. 

Prior to joining the firm, he 
worked for Transwestern; Cas-
sidy Turley, now DTZ; and 
Grubb & Ellis, now Newmark 
Grubb Knight Frank. 

Poole graduated from the 
University of Arizona with a 
Bachelor of Science in regional 
development and urban 
planning.s 

Ashley Elkin joined commer-
cial real estate services firm Sav-
ills Studley’s Denver Tech Cen-
ter office as an assistant director.

Previously, Elkin worked at 
the firm’s Washington, D.C., 
office, where she represented 
clients on a local, regional and 
national basis. In her role as a 
tenant adviser, Elkin focuses 
on the real estate needs of law 
firms and technology firms 
throughout the United States 
and the Denver metro area.s 

Brett Payton, founding 
member of law firm Coan, 
Payton & Payne LLC, received 
an AV Preeminent Peer Review 

Rating.
The 

Martindale-
Hubbell AV 
Preeminent 
Peer Review 
Rating is an 
objective 
indicator of 
a lawyer’s 
ethical stan-
dards and 

professional ability generated 
from evaluations of lawyers 
by other members of the bar 
and the judiciary in the United 
States. 

Payton’s legal practice focus-
es on all areas of real estate, 
business and civil litigation, 
probate, ancillary probate, pro-
bate administration, construc-
tion law and insurance law.s 

David Asarch was promoted 
to vice president, develop-
ment, and general counsel at 
Monroe Group Ltd. and its 
acquisition and development 
partner Steele Properties LLC.

Asarch joined the property 
management company special-
izing in affordable multifamily 
and senior/disabled housing 
in 2008 as corporate counsel 
and was promoted to general 
counsel in 2014.

He has helped in the growth 
of both companies with Steele 
doubling its portfolio and clos-
ing more than 30 capital trans-
actions totaling more than 
$350 million. 

In this role, Asarch will man-
age the legal, underwriting 
and acquisition teams and will 
oversee projects from start to 
finish. He also will manage 
the underwriting and analysis 
of all transactions, including 
acquisition opportunities, sales 
and tax credit transactions. 

Asarch received his Bachelor 
of Arts from Middlebury Col-
lege and his Juris Doctor from 
Stanford Law School. Previ-
ously, he worked as an associ-
ate in the real estate depart-
ment at Brownstein Hyatt 
Farber Schreck LLP, where 
he represented buyers, sell-
ers, borrowers and lenders on 
various commercial real estate 
transactions, and as an associ-
ate in the real estate depart-
ment at Loeb & Loeb LLP in 
Los Angeles.s

Molly Bayer joined SRS Real 
Estate Partners as an associ-
ate in the Denver office.

She will focus on tenant and 
landlord representation along-
side the Denver team of the 
real estate company. 

Bayer joined the firm from 
Zall Co., where she worked on 
the leasing of Writer Square 
in downtown Denver and 
secured leases for tenants 
including Hand & Stone Mas-
sage, PureBarre, Lucky’s Elec-
tronics and Komotodo Sushi 
Burritos. 

She has a master’s degree in 
literacy from the University of 

Colorado Boulder and a mas-
ter’s in special education from 
Georgia State University. She 
received her bachelor’s degree 
at the University of Wisconsin 
Madison.s 

Chad M. Ellington joined 
Urban Frontier LLC to help 
the firm, which develops and 

invests in 
land, retail 
office, indus-
trial and resi-
dential real 
estate, with 
its growth in 
the Colorado 
real estate 
market.

Ellington has experience and 
expertise in land and com-
mercial development and will 
be focused on a wide variety 
of projects with the firm. He 
brings more than 15 years of 
development experience to 
Urban Frontier, more than 10 
with Oakwood Homes LLC.s 

Who’s News

High Fives!
Griffis/Blessing employees 

celebrated National Volun-
teer Month by participating 
in their third annual Volun-
teer Day. Members of the 
multifamily and commercial 
groups, along with partner 
vendors, donated time and 
energy to nonprofit organi-
zations in Colorado Springs, 
Denver and Boise, Idaho.

At CASA in Colorado 
Springs, volunteers cleaned 
and organized closets, donat-
ing gently used items to 
Goodwill. Seal Coat Special-
ists participated by donat-
ing time and paint to stripe 
CASA’s parking lot.

At Christmas Unlimited, 
volunteers created “pre-
kits” while others assembled 
full “imagination kits” that 
will be handed out during 
the holiday season to help 
inspire kids’ creativity.

For the Humane Society of 
the Pikes Peak Region, vol-
unteers created dozens of 
cat toys in Griffis/Blessing 
blue and green as well as 
baked homemade treats for 
the dogs.

Volunteers at the Flying 
W Ranch helped build log 
erosion barriers by digging 

trenches, and placing and 
staking logs to prevent sedi-
ment slide-off.

For the Colorado Springs 
Science Center, volunteers 
headed to Library 21c to set 
up for the Yuri’s Space fund-
raising party.

In Denver, volunteers at 
Ronald McDonald House 
cleaned apartments and 
community areas for the resi-
dents.

A second team of Denver 
volunteers worked at Golden 
Retriever Rescue, doing gen-

eral property cleanup, land-
scaping and playing with the 
dogs. 

In Boise, volunteers went 
to the Boise Zoo to help with 
grounds cleanup, general 
landscaping and even saw a 
few of the animals.

Headquartered in Colora-
do Springs, with offices in 
Denver and Boise, Griffis/
Blessing Inc. currently man-
ages more than 4.3 million 
square feet of commercial 
space and more than 8,100 
apartment units. s 

Turner’s Colorado office, in 
partnership with the Associ-
ated General Contractors, 
recently held a graduation 
ceremony for 57 graduates of 
the Turner School of Construc-
tion Management Program. 
The course was offered free of 
charge to small, minority and 
women-owned businesses in 
the Denver metro area.

Turner’s Denver Business 
Unit has hosted the eight-
week course for the last 15 
years. 

Courses were led by busi-

ness professionals who 
included Turner staff mem-
bers as well as a construction 
lawyer from Moye White. 
Topics included: Green Build-
ing, Project Delivery Systems, 
How to Run Your Business, 
How to Get Paid, Estimating/
Procurement, BIM, Schedul-
ing, Accounting, Field Opera-
tions, Safety, Sales, and Mar-
keting. 

The Turner School of Con-
struction Management is the 
oldest community outreach 
program in Turner’s history. It 

was initiated in 1969, one year 
after the company’s Affirma-
tive Action Department was 
created. It soon became an 
opportunity to develop stra-
tegic business relationships 
with minority and women-
owned firms. 

The program started in the 
Cleveland office and was 
such a success that it has 
become an annual program 
held throughout the company. 
Today, the program is offered 
in more than 30 Turner busi-
ness units.s

Carbondale-based Wood-
bridge Realty of Colorado 
recently hosted a luncheon 
that raised more than $30,000 
for Your Grateful Nation. 
Founded by former Navy 
SEAL Robert J. O’Neill, the 
organization serves special 
operations heroes and their 
families through transition 
services, family stabilization 
support and executive-level 
mentoring. 

“It is an honor for Wood-
bridge Realty of Colorado 
to participate in important 
charitable work,” said Laura 
Gee, vice president of sales 
for Woodbridge Realty of 
Colorado. “We are proud to 
be a civically engaged com-
pany and remain committed 
to enhancing our local com-
munities by supporting such 
important work.” 

More than 120 people 

attended the February lun-
cheon, which was held at the 
Aspen Glen Club. During the 
event, O'Neill shared what he 
learned during his more than 
400 combat missions across 
four theaters of war. He also 
shared his views on the ingre-
dients to a successful mission: 
the right people, prepared-
ness, decision-making under 
pressure and, above all, a 
commitment to never quit. s

Griffis/Blessing employees participate in Volunteer Day events

Turner construction management school honors 57 graduates 

Woodbridge Realty of Colorado raises $30,000 for ‘heroes’ 

One group of Griffis/Blessing employees volunteered to make cat 
toys and dog treats for animals at the Humane Society of the Pikes 
Peak Region.

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.

Brent Ham 

Steve Poole, CCIM

Chad M. Ellington 

Brett Payton
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WinComps
Adams County

Property Location: NWC Interstate 225 & E. 
Smith Road, Aurora 
Property Description: Vacant industrial 
land 
Land Size: 14.66 acres
Sales Price: $3.19M, or $5 per sf 
Closing Date: 4/30
Reception No.: 2015000031716
Grantor: Furniture Row Colorado LLC 
Grantee: CAGSPI Xanadu LLC (Greg 
Streech, mgr.) 303-669-9532
Comments: M-3 Zoned Land. Buyer is plan-
ning on a 260,000-sf warehouse.

Property Location: 6981 Ash St., Commerce 
City
Property Description: 14-unit, 3-story apt. 
complex, 11,664 sf, brick const., YOC 1963
Land Size: 12,500 sf
Sales Price: $945,000, or $67,500 per unit, or 
$81.02 per sf 
Closing Date: 4/20
Reception No.: 2015000028378 
Grantor: Ash Apartments LLC 
Grantee: 6981 Ash Street Apartments LLC 
Financing: $2.61M payable to JPMorgan 
Chase Bank, due 5/1/45 (60% LTV)
Comments: The buyer was represented by 
Rob Lawson of Pinnacle RE Advisors. 

Property Location: 7130 Lowell Blvd., West-
minster, “Lowell Flats”
Property Description: 18-unit, 2-story walk-
up apt. complex, 10,900 sf, YOC 1960
Land Size: 17,850 sf
Sales Price: $995,000, or $67,500 per unit, or 
$81.02 per sf 
Closing Date: 4/20
Reception No.: 2015000028378 
Grantor: Tse Sim Kuen Wong and Tse Chun 
Keung
Grantee: 71st & Lowell Apartments LLC 
c/o Urban Public (Ryan Lawless and Neil 
Shah, Principals) 303-292-0095
Financing: $625,000 payable to Alpine Bank
Comments: The buyer was represented 
by John Laratta, 303-607-0025, of Berkadia. 
There are 14 1-bedroom units and 4 2-bed-
room units.

Property Location: NEC E. 126th Ave. & 
Washington St., Thornton
Property Description: Vacant land 
Land Size: 7.09 acres
Sales Price: $787,099, or $2.55 per sf
Closing Date: 4/20
Reception No.: 2015000031575 
Grantor: Hunter Douglas Specialty Prod-
ucts Inc.
Grantee: G & G Property Holdings LLC 
(Stephen G. Gressett, mgr.) 918-583-3333
Comments: The site is signalized at corner 
of East 126th Ave. and Washington St. 

Arapahoe County
Property Location: 1950 S. Dayton St., Den-
ver, “Morningstar at Dayton Place”
Property Description: 104 independent 
units, 76 assisted living suites, 17 Alzheim-
er’s units
Land Size: 8.21 acres 
Sales Price: $39.82M
Closing Date: 4/1
Reception No.: D5045079
Grantor: CLP Denver CO Continuing Care 
Owner LLC (Tracey B. Bracco, VP)
Grantee: SNH/LTA Properties Trust, New-
ton, MA 02458, 617-796-8390 
Comments: The units include: 1-bedroom 
with 688 sf; 2-bedroom/2-bath with 810 
sf; 2-bedroom/1-bath with 720 sf; studio 
with 540 sf; assisted living suite with 537 
sf; assisted living studio with 420 sf. Buyer 
is Reit Management and Research, David 
Hegarty, EVP. 

Property Location: 9100 E. Mineral Ave., 
Englewood, “Vantage Point”
Property Description: 160,169-sf, 4-story 
office building, YOC 1989
Land Size: 8.21 acres 
Sales Price: $24.26M, or $151.45 per sf
Closing Date: 4/1
Reception No.: D5031712
Grantor: IBC Denver IX LLC (Wilford M. 

Farnsworth III, mbr.) 480-362-9601
Grantee: Centura Health Corp., Scot Brooks, 
dir. of RE 
Comments: Brian Mott is the Denver con-
tact for the seller, 720-259-1435.

Property Location: 10750 E. Iliff Ave., Auro-
ra, “Havana Park”
Property Description: 69,221-sf neighbor-
hood shopping center, YOC 1985
Land Size: 6.69 acres 
Sales Price: $6.11M, or $88.20 per sf
Closing Date: 4/16
Reception No.: D5038658
Grantor: Havana & Iliff LLC (Gary H. 
Schlatter, mgr.) 303-783-9499
Grantee: Bridge Creek LLC (Jerome K. Jang, 
mbr.) 303-523-4810 or jeromejang@msn.com 
Financing: $3.36M @ 3.95% payable to First-
Bank, due 5/1/20.
Comments: The seller is CEO of OraLabs 
Inc. There are 345 parking spaces and the 
center was 92% occupied at time of sale. The 
lease rate is quoted at $11.50 per sf triple net. 
Located on southeast corner of E. Iliff Ave. 
and S. Havana St. 

Property Location: 1005 S. Jamaica St., 
Aurora, “Stanford Court Apts.”
Property Description: 80-unit, 3-story apt. 
bldg., 54,753 sf, brick const., YOC 1971
Land Size: 1.78 acres 
Sales Price: $6M, or $75,000 per unit, or 
$109.58 per sf
Closing Date: 4/17
Reception No.: D5038475
Grantor: Stanford Partners LLC (Ryan 
Floyd, mgr.) 303-321-5888
Grantee: Gaylord Family Partnership LLLP 
(Donald M. Gaylord, ptnr.)
Financing: $4.5M payable to Bellco Credit 
Union, due 4/17/25
Comments: Ryan Floyd of Unique Proper-
ties LLC and the apartment team negoti-
ated the sale of the property. There are 33 
1-bedrooms @ 550 sf, rent for $765/mo; 12 
2-bedrooms/1-bath @ 715 sf, rent $875/mo; 
18 2-bedrooms/2-baths @ 785 sf, rent for 
$920/mo; and 17 2-bedroom/2-baths that 
rent for $950/mo. The last sale was Febru-
ary 2013 for $4.18M. 190 parking spaces and 
gross income multiplier is 7.30. 

Property Location: 6900-6950 E. Belleview 
Ave., Greenwood Plaza
Property Description: Two 23,022-sf, 3-story 
office buildings, stucco const., YOC 1979
Land Size: 4.7 acres 
Sales Price: $5.2M, or $121.94 per sf
Closing Date: 4/29
Reception No.: D5031712
Grantor: BG 1671 Washington St LLC (Jason 
L. Busboom), Dallas TX 75252
Grantee: 6900 E Belleview LLC (Nathan A. 
Schnabel, mgr.) 303-825-1244 
Financing: $4.2M payable to SunFlower 
Bank, NA, due 4/30/25

Property Location: 3555 S. Clarkson St. & 
707 E. Jefferson Ave., Englewood 
Property Description: 9,401-sf, 2-story med-
ical building, YOC 1977 (interim use) 
Land Size: 1.88 acres
Sales Price: $3.3M, or $40.30 per sf (land 
value)
Closing Date: 5/4
Reception No.: D5043037
Grantor: DBR Englewood LLC (David B. 
Richardson, mgr.)
Grantee: KRF 965 LLC c/o Kentro Group 
(George Balafas, mgr.) 303-500-0945
Financing: $2.39M payable to FirstBank @ 
4.25%, due 5/1/17
Comments: The sale was negotiated by 
MC Commercial Real Estate, Dottie Regas, 
303-758-3336. The property is located on the 
NWC of South Clarkson and Hampden and 
is contiguous to the medical building located 
at 3555 S. Clarkson St. The property located 
at 707 E. Jefferson Ave. contains 1.15 acres 
and the medical building located at 3555 S. 
Clarkson St. contains 0.73 acres. The buyer 
is areal estate developer and eventually will 
develop the site. 

Property Location: SWC S. Fairplay St. & E. 
Broncos Parkway, Englewood 
Property Description: Vacant land 
Land Size: 19.77 acres 
Sales Price: $2.35M, or $2.72 per sf

Closing Date: 4/9
Reception No.: D5035289
Grantor: Dove Valley Business Park Associ-
ates (Angelo Mariani) 303-861-7682
Grantee: Heirborn Partners LLC, 18338 S. 
Progress Way, Parker CO (Michael and Brad 
Conner, mbrs.) c/o Mountain Man Nut & 
Fruit Co., 303-841-0915
Comments: Possible plans to build Moun-
tain Man Distribution Center. 

Property Location: 8136 S. Grant St., Little-
ton 
Property Description: 21,892-sf flex build-
ing, metal and glass const., YOC 1978
Land Size: 1.93 acres 
Sales Price: $2.25M, or $107.35 per sf
Closing Date: 4/9
Reception No.: D5032790
Grantor: 8136 Grant LLC (Brian Watson, 
mgr.) 303-893-9500
Grantee: Denver Studio Complex LLC 
(Kenneth A. Seagren, mgr.) 303-722-4747
Financing: $1.35M SBA loan payable to 
Wells Fargo, NA, due 3/31/17 
Comments: Buyer will use the space for 
his business, Lighting Service Inc., which is 
located at 800 S. Jason St., www.lsiden ver.
com or kseagren@lsidenver.com

Property Location: 5179 S. Broadway, 
Englewood 
Property Description: 2-story office build-
ing, 7,888 sf, fractured block, YOC 1989
Land Size: 1.27 acres 
Sales Price: $1.5M, or $76.92 per sf
Closing Date: 4/8
Reception No.: D5034454
Grantor: Enterprise Leasing Company Den-
ver (Steve Topalian, GM)
Grantee: EPD Properties LLC (Mitch Pierce, 
mgr.) Phoenix AZ
Financing: $8.8M payable to JPMorgan 
Chase, due 4/30/25
Comments: Property is located on the south-
west corner of Lehow Ave. and S. Broadway 
and will be used as an auto dealership. 

Boulder County
Property Location: 3003 Valmont Road, 
Boulder, “Orchard Grove Mobile Home 
Park” 
Property Description: 216-pad mobile 
home park 
Land Size: 32.14 acres
Sales Price: $14.88M, or $68,866 per pad
Closing Date: 3/2
Reception No.: 03330360, 0343062, 0343064 
(3 deeds combined)
Grantor: Orchard Court Development Co. 
Grantee: Orchard Grove MHP LLC 300 
E. Maple Road, Ste. 200, Birmingham, MI 
48009, 248-594-2300, www.rivstone.com c/o 
Riverstone Communities 
Comments: There are only two pads avail-
able and the rent is $635 per month, which 
includes water. 

Property Location: 1812 Boxelder, Louisville 
Property Description: 34,329-sf, 2-story 
office/flex bldg., concrete tilt-up construc-
tion, YOC 1995 
Land Size: 6,829 sf 
Sales Price: $4.86M, or $141.64 per sf
Closing Date: 4/24
Reception No.: 03441453
Grantor: 1812 Boxelder LLC (Barbara L. 
Grogan, Etkin Johnson) 303-650-6500
Grantee: De Pietro Corp.
Comments: Ryan Good of Etkin John-
son represented the seller, 303-223-0496 or 
rgood@etkinjohnson.com. Property last 
sold in November 2008 for $2.6M. 1 dock-
high door, 2 grade-level doors, 25-foot clear 
height.

Property Location: 1109 Walnut St., Boulder, 
“Boulder Absinthe House Lounge”
Property Description: 8,670-sf restaurant/
lounge, masonry const., YOC 1911
Land Size: 6,829 sf 
Sales Price: $4.1M, or $472.90 per sf
Closing Date: 4/24
Reception No.: 03441596
Grantor: Walnut Street 1109 LLC (Frank 
Schultz, 303-226-1555, Ext. 1100)
Grantee: Walnut Alliance LLC (Don Stras-
burg, mgr.)
Comments: Seller’s email is frank@tavern-

hg.com. The seller owns several nightclubs 
in the Denver metro area. The buyer is a 
partner in the Fox Theatre in Boulder and is 
involved with AEG Live Rocky Mountain, a 
music promoter. 

Property Location: 1964 28th St., Boulder, 
formerly “Golden Lotus Restaurant”
Property Description: 4,712-sf restaurant 
w/150 seats, YOC 1965 
Land Size: 34,600 sf
Sales Price: $3.5M, or $742.78 per sf
Closing Date: 3/15
Reception No.: 343919
Grantor: T.W. Chen and Victoria S. Chen
Grantee: Nepal Two LLC, 110 N. Jefferson 
St., Nederland CO 80466 (Resham Gurung 
and Lok Malla, mgrs.) 303-258-1169
Financing: $2.45M payable to (SBA Loan) to 
Seacoast Commerce Bank
Comments: Buyer has owned the Kath-
mandu (Indian) Restaurant in Nederland 
since 1999. 

Property Location: 10442 N. 75th St., Long-
mont
Property Description: Misc. residential 
buildings, land value 
Land Size: 146.41 acres
Sales Price: $3.45M, or $23,564 per acre
Closing Date: 3/15
Reception No.: 03433613
Grantor: Professors Fund V LLC, c/o Pro-
fessors Capital, 858-755-0615
Grantee: Alan and Dennis Villavicencio, c/o 
Dr. Alan T. Villavicencio, 303-938-5700
Comments: Sale of the property was han-
dled by Mike Wafer and Bruce Mawhin-
ney of NGKF and property will be used 
for agricultural purposes until demand for 
commercial and industrial is deemed appro-
priate. 

Property Location: 2035 Meadows Drive, 
Longmont 
Property Description: 2 buildings, 33-unit, 
3-story walkup apt., 25,974 sf, YOC 1973 
Land Size: 50,645 sf
Sales Price: $2.42M, or $73,333 per door, or 
$93.17 per sf
Closing Date: 5/1
Reception No.: 03443191
Grantor: Betchart 2015 Charitable Remain-
der Unitrust (Margaret M. Betchart, Trustee) 
408-252-4910
Grantee: Lanyon Park RE LLC (John 
O’Hara, mgr.) Amber & Madi LLC and 
Lassers Property Management LLC (Amy 
Jo Lassers, mgr.) 
Comments: Kip Farnsworth is the principal 
for this sale and can be reached at 303-931-
4011, A Better Way Real Estate. 

Property Location: 305 McCaslin Blvd., 
Louisville 
Property Description: 10,029-sf retail center, 
YOC 1997 
Land Size: 60,671 sf
Sales Price: $1.98M, or $194.22 per sf
Closing Date: 4/10
Reception No.: 03438810
Grantor: FRP Entprs LLLP, Frank R. Pierce 
Jr. and Jeanne Jackson Exempt Trust
Grantee: 305 McCaslin LLC 
Comments: Tenants include Bean and Berry 
Coffee Shop, Continental Cleaners, Success 
Martial Arts, Doodlebugs Art Studio. Trans-
action handled by Hunter Barto of Dean 
Callan & Co.

Property Location: 4041 Hanover, Boulder 
Property Description: 9,190-sf, 2-story office 
building, masonry const., YOC 1999
Land Size: 22,064 sf
Sales Price: $1.8M, or $195.91 per sf
Closing Date: 4/1
Reception No.: 03436971
Grantor: Hanover/Boulder LLC (Dennie P. 
Wise III, mgr.)
Grantee: 4041 Hanover LLC, c/o 8z Real 
Estate (Lane D. Hornung, 303-543-3083)
Financing: $1.44M payable to Guaranty 
Bank & Trust
Comments: Buyer occupies second floor 
of this building and Hornung is managing 
broker of 8z Real Estate Boulder. Seller is 
real estate broker with Berkshire Hathaway, 
303-494-7700.

The Winslow Report
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Property Location: 1107 Century Drive, 
Louisville, “Planned 2-sty nursing home”
Property Description: Vacant land 
Land Size: 17,664 sf 
Sales Price: $975,639, or $8.62 per sf
Closing Date: 4/28
Reception No.: 03442381
Grantor: Centennial Valley Properties III 
LLC, c/o Koelbel Development (Buz Koel-
bel, pres.) 303-758-3500
Grantee: Flatirons Health Development 
LLC, c/o Physicians Development Group, 
Butch Nuss, 7200 W. 13th St. N., Wichita KS 
67212, 913-526-8984
Comments: Property is located north side 
Century Drive, approximately 500 feet east 
of Centennial Parkway. Buyer plans to build 
a 48-bed (private rooms) skilled-nursing 
facility that includes four 2-story buildings 
containing 45,118 sf. 

Property Location: 1850 Mountain View 
Ave., Longmont 
Property Description: 3,245-sf MOB, 
masonry const., YOC 1960
Land Size: 17,664 sf 
Sales Price: $675,000, or $208.01 per sf
Closing Date: 4/21
Reception No.: 03440979
Grantor: Dr. Don E. Wilson, 303-772-3450, 
and Dr. Calvin Zen, 303-772-5050 
Grantee: 1850 Mountain View LLC (Jeanne 
Jackson, mgr.)
Comments: Property is located on the 
northeast corner of Tulip Drive and Moun-
tain View Ave. 

Property Location: 1305 Plaza Court North, 
Lafayette 
Property Description: 4,950-sf, day care 
building, masonry const., YOC 1985 
Land Size: 34,264 sf 
Sales Price: $625,000, or $126.26 per sf
Closing Date: 4/30
Reception No.: 03442848
Grantor: Supermarket Liquors Inc. Employ-
ee Pension Trust
Grantee: Educational Capital Solutions LLC 
Comments: Property is located on the 
northwest corner of Centaur Village and 
Plaza Court North. Buyer has purchased 
several closed day care facilities in Denver 
metro area. 

Denver County
Property Location: 4700 E. Mississippi Ave., 
4697 E. Louisiana Ave., Denver, “Lodge at 
Aspen Grove”
Property Description: 264-unit apt. com-
plex, YOC 1970
Land Size: 9.445 acres
Sales Price: $30.85M, or $116,856 per sf 
Closing Date: 4/13
Reception No.: 2015051466 
Grantor: Glendale Lodge (50%) and Denver 
Glendale Lodge (50%), c/o Jackson Square 
Properties LLC, attn: Curtis S. Gardner and 
Thomas J. Coates, 415-273-2148 
Grantee: CR Aspen Grove Communities, 
c/o ColRich, San Diego, CA 92101, attn: 
Steve Butler, VP/director of acquisitions 
Financing: $2.32M payable to Walker & 
Dunlop LLC 
Comments: The building comes in two floor 
plans. This building was formerly Oakhurst 
Apartments. Brookdale and HCP entered 
into an agreement to acquire Chartwell 
Retirement Residences (portfolio) represent-
ing 5,025 units for $849 million. HCP corpo-
rate headquarters is located in Irvine, CA, 
949-407-0700.

Property Location: 8030 E. Girard Ave., 
Denver, “Brookdale Tamarac Square”
Property Description: 170-unit, 143,735-sf, 
12-story senior apt. bldg., YOC 1971 
Land Size: 2.49 acres
Sales Price: $15M, or $88,235 per unit, or 
$104.36 per sf 
Closing Date: 4/13
Reception No.: 2015047201 
Grantor: Ezekiel Associates LLC, Roger A. 
Rieger, mgr, 411 University St, Ste. 1200, 
Seattle WA 98101, 206-343-2337 
Grantee: BKD Tamarac Square Propco LLC 
c/o Brookdale Senior Living Inc., 615-221-
2250, attn: Todd Kaestner, EVP, Develop-
ment, Harvey Freeman, Real Estate Director 

615-564-8163
Comments: 100 1-bedroom units rent for 
$1,860/mo and 70 2-bedroom units rent 
$1,910 to $2,545, depending on location in 
the building.

Property Location:   929 Marion St, Denver 
“The Stanley” 
Property Description:  43 unit 4 sty “center-
hall” apt complex w/18,822 sf, YOC 1925, 
brick construction, with 31 parking places
Land Size:  18,750 sf 
Sales Price: $7.48M or $173,837 per unit or 
$397.14 per sf 
Closing Date:  5/4
Reception No.  2015057303  
Grantor:   Denver Stanley LLC (Brian Ket-
terhagen, mgr) 303-902-9160
Grantee:  Marion Residential LLC c/o Red-
Peak, Bobby Hutchinson, Investment Direc-
tor, 303-321-7325
Comments:  28 studios rent @ 331 sf rent 
$950 per month; 15 one bedroom units @ 541 
sf rent for $1,350 per month.  Parking is $50 
per month. Average size is 404 sf and reflects 
an “in place” cap rate of 6.05%.  Property 
listed and sold by ARA Newmark, Andy 
Hellman, Robert Bratley, Justin Hunt and 
Kevin Jewett.  Lease rate is $2.65 per sf, per 
month.  

Property Location: 1145 Ogden “Bierstadt” 
& 1153 Ogden St,”Crestone” Denver 
Property Description:  Bierstadt:  17 unit 4 
sty center hall apt, brick const, w/13,708* sf, 
YOC 2012 & Crestone:  2 sty 6 unit apt con-
version, w/3,496 sf, YOC 1896, brick const.  
(17,204 sf gross building area)
Land Size:  15,642 sf
Sales Price: $6,375,000 or $277,174 per unit 
or $370.55 per sf 
Closing Date:  5/4
Reception No.  2015057260
Grantor:   Mountain Pacific II LLC (Brian 
Ketterhagen, mgr) 303-902-9160
Grantee:  Ogden Residential LLC c/o Red-
Peak, Bobby Hutchinson, Investment Direc-
tor, 303-321-7325
Comments:  Crestone:  (six unit 1/1 apt @ 
583 sf) @ rents for $1,315/mo or $2.26 per 
sf. Bierstadt: 1 studio @ 408 sf rents $1,000/
mo;  4 (1/1 unit @ 511 sf rent $1,400/mo; 12 
(2/1 unit @ 852 sf rent $2,000 or $2.35 per sf.  
The Bierstadt has 13 open parking spaces at 
$50 per month.  Total portfolio as per price 
release by the grantor includes $13.85M for 
66 units or $209,848 per unit. *Listing broker 
shows 12,675 sf rentable area for “Bierstadt 
Apartments”. Average square foot per unit 
is 703 as per broker.  Expenses are estimated 
at $3,297 per unit, not including reserves. 
Property listed and sold by ARA Newmark, 
Andy Hellman, Robert Bratley, Justin Hunt 
& Kevin Jewett. Lease rate is $2.65 per sf, 
per month.  

Property Location: 8600 E. Jefferson Ave., 
Denver, “Jefferson Square Apts.”
Property Description: 64-unit, 3-story apt. 
complex, 65,856 sf, YOC 1995
Land Size: 3 acres
Sales Price: $5.71M, or $89,203 per unit, or 
$86.69 per sf 
Closing Date: 4/22
Reception No.: 2015047201 
Grantor: SHLP Jefferson Square LLC 
(Yvonne Camancho, EVP)
Grantee: Turk One LLC (Roger A. Rieger, 
mgr.) 411 University St., Ste. 1200, Seattle WA 
98101, 206-343-2337 
Financing: $5.08M payable to Greystone 
Funding Corp, due 5/1/50
Comments: There are 48 2-bedroom/2-bath 
units containing 984 sf and 16 3-bedroom/2-
bath units containing 1,162 sf. 

Property Location: One Broadway, Denver, 
“Pinnacle Real Estate Advisors Bldg.”
Property Description: 35,309-sf, 3-story 
office/retail bldg., brick const., YOC 1984
Land Size: 0.4 acres
Sales Price: $5.16M, or $146.00 per sf 
Closing Date: 4/8
Reception No.: 2015046176 
Grantor: Appel Family Investment Com-
pany LLC (Garry R. Appel, mgr.)
Grantee: Broadway and Ellsworth LLC 
(Matt Ritter and Jeff Johnson) c/o Pinnacle 
Real Estate Advisors LLC, 303-962-9555
Financing: $3.87M payable to Bellco Credit 

Union, due 4/10/25 (75% LTV)
Comments: Buyer has been a major ten-
ant in the building for several years and 
has elected to purchase the property for 
its use. Trent Rice and Sandy Feld from 
NAI Shames Makovsky were the listing 
brokers while Jeff Johnson and Matt Ritter 
of Pinnacle Real Estate Advisors represented 
themselves in the sale. The building was 
100% occupied at time of sale. 

Property Location: 10252 E. 51st Ave., Den-
ver
Property Description: 34,112-sf distribution 
warehouse, YOC 1998
Land Size: 4.73 acres
Sales Price: $4.39M, or $128.67 per sf 
Closing Date: 4/1
Reception No.: 2015046715 
Grantor: Robert A. Mantovani, North Palm 
Beach, FL 33410
Grantee: Valminos LLC 16192 Coastal 
Highway, Lewes, DE 19958
Comments: Listing broker Kevin Kowalski 
of KGK Commercial Real Estate Group LLC 
is based in Florida, 813-968-2700. This is a 
single-tenant, long-term lease with Domi-
no’s for its distribution warehouse. 

Property Location: 1281 Columbine St., 
Denver, “Onyx Apartments”
Property Description: 24-unit, 3-story apt. 
complex, 15,318 sf, brick const., YOC 1962
Land Size: 10,645 sf
Sales Price: $4.75M, or $197,917 per unit, or 
$310.09 per sf 
Closing Date: 5/4
Reception No.: 2015057629 
Grantor: Lighthouse 38th LLC (Scott Shway-
der, mgr.) 303-321-5888
Grantee: Klass LP, c/o Philip Klass, mgr., 
303-758-0500
Comments: The seller was represented by 
Marc Lippitt and Scott Shwayder of Unique 
Properties LLC. The property sold in March 
2014 for $3M. There are brand-new interior 
renovation, balconies, granite countertops, 
hardwood floors and stainless appliances. 
There are five studio units at 550 sf; 16 1-bed-
room units at 700 sf and 3 2-bedroom units 
at 900 sf with rental rates averaging $1,392/
mo. Expenses are estimated at $3,825 per 
door with cap rate at 6.14%. 

Property Location: 195 Jackson St., Denver
Property Description: 20-unit, 3-story apt. 
complex, 13,850 sf, brick const., YOC 1947
Land Size: 12,500 sf
Sales Price: $4.35M, or $217,500 per unit, or 
$314.08 per sf 
Closing Date: 4/17
Reception No.: 2015049448 
Grantor: Jackson Residential LLC, c/o Red-
Peak Properties (Michael A. Zoellner)
Grantee: 195 Jackson Property LLC (Martha 
J. Watson, mgr.)
Financing: $2.61M payable to JPMorgan 
Chase Bank, due 5/1/45 (60% LTV)
Comments: The buyer was represented by 
Rob Lawson of Pinnacle RE Advisors. 

Property Location: 4605 Paris St., Denver
Property Description: 16,036-sf, 2-level 
office bldg., precast panel, YOC 1977
Land Size: 42,000 sf
Sales Price: $1.09M, or $67.66 per sf 
Closing Date: 4/13
Reception No.: 2015047201 
Grantor: 4605 Paris LLC (Yuan Hsing Chang 
and Shin-Lan Chang, mgrs.)
Grantee: Harman Management Corp., Los 
Altos, CA 94022, 650-941-5681
Comments: Building was renovated in 2005 
and was vacant at time of sale. 

Property Location: 230 Fillmore St., Denver
Property Description: 8,158-sf, 2-story retail 
building, YOC 1971 
Land Size: 6,250 sf
Sales Price: $2.78M, or $340.77 per sf 
Closing Date: 4/17
Reception No.: 2015049222
Grantor: ARCA Properties LLC (Jerry J. 
Arca, mgr)
Grantee: SW Fillmore Street II, 818 Stewart 
St., Ste. 700, Seattle WA 98101
Comments: Retail lease between buyer 
and The Wizard’s Chest Inc. was executed 
March 20, 303-321-4304. Buyer is Schnitzer 
West Inc. Seller facilitated a 1031 exchange 

on 451 Broadway, see next sale. 

Property Location: 451 Broadway, Denver, 
“Former Eron Johnson Antiques”
Property Description: 8,958-sf retail build-
ing, YOC 1911 
Land Size: 9,150 sf
Sales Price: $1.9M, or $212.10 per sf 
Closing Date: 4/21
Reception No.: 2015051378 
Grantor: 451 Broadway LLC (Gennaro 
DeSantis, mgr.) 303-885-3060
Grantee: ARCA Properties LLC (Jerry J 
Arca, mgr.)
Comments: See prior sale, 230 Fillmore St. 
for down-leg of 1031 exchange. 

Property Location: 460-470 Broadway, Den-
ver 
Property Description: 8,050-sf retail build-
ing, block const., YOC 2005; and 1,878-sf 
auto garage, brick const., YOC 1946 (total of 
9,928 sf)
Land Size: 28,125 sf
Sales Price: $1.33M, or $133.96 per sf 
Closing Date: 2/25
Reception No.: 2015025858
Grantor: The Viner 460/470 LLC (Jody A. 
Merritt, mgr.) Sunnyvale, CA 94087
Grantee: Broadway 460 LLC, c/o Aaron 
Westphal, mgr.
Financing: $2.4M payable to Guaranty Bank 
& Trust
Comments: Listing broker is Jake Vander-
slice, 720-299-9897.

Property Location: 7520-7540 E. Colfax 
Ave., Denver 
Property Description: 5,692-sf retail build-
ing, stucco, YOC 1947
Land Size: 12,197 sf
Sales Price: $839,000, or $147.40 per sf 
Closing Date: 4/13
Reception No.: 2015047543
Grantor: 7540 Colfax LLC (Samuel Mark 
Spoone, mgr.)
Grantee: Clairbridge Companies LLC (Die-
dra Garcia, mgr.) 
Financing: $462,367 payable to Rawlins 
National Bank
Comments: Listing broker was Ray Rosado, 
CCIM, 303-312-4217, or Sam Bell, 303-312-
4205 at DTZ. Property is on the southwest 
corner of Rosemary St. and E. Colfax Ave. 
Property was 100% leased and reflected a 
cap rate of 8.45% with 5% vacancy and 5% 
management. There are 15 parking spaces 
and the zoning is E-MS-3. Tenants include 
Grofax, My Tattoo and Farmers Insurance 
Group. 

Property Location: 1295 Colorado Blvd., 
Denver 
Property Description: 2,653-sf, MOB, brick 
const., YOC 1956
Land Size: 11,888 sf
Sales Price: $800,000, or $301.55 per sf 
Closing Date: 4/21
Reception No.: 2015050556
Grantor: KRF COL 13 LLC (George Balafas, 
mgr.)
Grantee: Kerman Investments LLC (Darius 
Kerman, mgr.) Castle Rock, CO 
Financing: $640,000 payable to Bank of Col-
orado 
Comments: Listing broker was NAI Shames 
Makovsky, 303-534-5005, and was listed 
approximately one year. Building was gut-
ted by the seller in 2014 and portion of the 
rentable area is located in the basement. 

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 Colprop2012@gmail.
com. The information 
was gathered from county 
records and deemed to be 
reliable. Other sources 
of research include bro-
chures and information 
verified by owners or list-
ing/selling brokers.John V. Winslow, 

CRE 
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Colorado Real Estate Journal
5 x 4.25
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CO PHILIP R. HEILIGER RE LIC FA100037930. BUYER’S PREMIUM MAY APPLY.

800.982.0425 • williamsauction.com/CO

5 Bayfield, CO 
Development Lots

Nominal Opening Bids:  
$50,000/parcel

5 commercial lots, selling individually, 
in Bayfield Center Development just 
north of US Highway 160. Bayfield, 
CO is approx 20 mi east of Durango. 

Auctions: 10am, Tue May 26 on site 
at Parcel 1

Also Auctioning in May
Mountain Retreat Lodge & Building Lots 

at 278 Shirley Dr, South Fork
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Fast-casual franchises
spark the retail real
estate market

INSIDE

by Ryan Gager 
The continuation of a strong mar-

ket since the Great Recession has 
given the workforce flexibility with 
their money and, in general, they 
have been able to earn and save 
more. Now people are looking for 
investment opportunities in order to 
make a return on their money. Fast-
casual restaurants are providing the 
opportunity and many have jumped 
on board.

“People are more comfortable 
moneywise than they have been in 
several years,” said Matthew DeBar-
tolomeis, vice president of brokerage 
and retail services with CBRE. “I have 
seen the franchise business grow 
tremendously as people look to it as 
an investment opportunity.”

Fast-casual is a type of restaurant 

that does not offer full table ser-
vice, but promises higher-quality 
food with fewer frozen or processed 
ingredients than a fast-food restau-
rant. Colorado, and especially the 
Denver metro area, is becoming a 
hotbed for these restaurants.

“Red Robin, Smashburger, Noodles 
& Co., Chipotle and Einstein Bagels 
are all Colorado-based companies,” 
said Matthew Henrichs, vice presi-
dent of investment properties with 
CBRE. “Colorado has been a prov-
ing ground for fast-casual growth 
concepts. Their success continues to 
drive demand from other concepts 
in the sector.”

Another reason franchising has 
been so successful is because it 
favors all parties involved – the 
franchisor, the franchisee and the 
shopping center. For example, rather 

than opening up a burger shop, 
someone may put his money into 
opening up a Smashburger. “That 
way, he has franchise rights to a geo-
graphic location area, and is able to 
use their formula and programing,” 
said DeBartolomeis. “The landlord 
is also excited about welcoming in 
franchise tenants because of brand-
name recognition and financial sta-
bility.”

The fast-casual franchise model 
is helping drive the retail business 
right now. Shopping center owners 
and their brokers easily are leasing 
small-shop space to fast-casual ten-
ants, which lifts up occupancy. The 
name-brand tenants also are willing 
to pay more in rent, giving the land-
lord options to better reposition the 
shopping center and upgrade ten-
ancy. Of course, this scenario could 

come at a price, as name-brand fast-
casual restaurants may start driving 
out local unchained tenants who do 
not generate high profits and, there-
fore, are unable to pay the higher 
rents. DeBartolomeis said he has not 
seen much of this happening cur-
rently, but it might be something to 
watch out for going forward. Accord-
ing to statistics from CBRE, over half 
of those who are actively looking for 
retail space in the market are fran-
chise driven.

Jersey Mike’s Subs is a fast-casual 
franchise that is having its biggest 
year in Colorado, with 13 stores that 
are open or will be opening this year. 
Jason Brown is Jersey Mike’s Subs’ 
area director for Colorado and said 
that there are a variety of factors 

Northern and southern submarkets 
report strong growth this year.

Submarket reports

PAGE 6

Light-rail expansion could lead to  
changes in the future of retail.

Urban consumers

PAGE 22

Retail space challenges are met with 
creative solutions from restaurants.

Restaurant trends

PAGE 16
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T
he annual International Coun-
cil of Shopping Centers Recon 
event in Las Vegas has arrived. 
The global convention for 
the shopping center industry 

attracts thousands of retail real estate 
professionals and exhibitors. The Colo-
rado Real Estate Journal is proud to 
join the many local retailers, brokers, 
owners, developers, architects and real 

estate service pro-
viders at this event, 
and demonstrate 
just how much the 
Colorado retail mar-
ket is thriving.

Foreign and 
domestic markets 
are looking to Colo-
rado for expansion. 
The ICSC confer-

ences are great for meeting with pro-
spective retailers and getting them 
interested in opening stores locally, 
said Brian Phetteplace, senior manager 
of economic development with the 
Downtown Denver Partnership.

Retail investment remains strong in 
Colorado and especially in the Denver 
metro area. Garrette Matlock and Ryan 
Bowlby explain these strong funda-
mentals in their retail outlook on Page 
4. However, Denver is not the only area 
along the Front Range that is seeing 
retail growth. The Northern Colorado 
and Colorado Springs markets reported 
robust first quarters this year as well.

Restaurants continue to be a major 
driver of retail properties. Franchise 

opportunities at fast-casual restaurants 
are giving owners several different 
options for shopping centers, and the 
eateries are competing for prime loca-
tions in the centers.

Traditional restaurants are evolving 
and catering to current and future gen-
erations as comfort, atmosphere, décor 
and furnishings play a major role in the 
dining experience. As restaurants com-
pete for space, retail locations become 
targets but offer many challenges. Find 
out how restaurants are adapting in 
the restaurant update section.

The expansion of FasTracks from 
Union Station to Denver International 
Airport also will have an effect on 
the retail industry at rail stations. The 
shopping trends section explains what 
this means for the future of retail in 
these areas.

Thank you to everyone who contrib-
uted articles, met for interviews and 
helped create a publication packed 
with information on the present state 
of Colorado’s retail real estate market. 
Without the help of these industry 
experts, this special section would not 
be possible.

As you read this publication, please 
contact me with thoughts about arti-
cles and ideas for upcoming issues of 
Retail Properties Quarterly.

Thanks for reading,

Ryan Gager
rgager@crej.com

Colorado’s retail is strong 
leading up to ICSC Recon
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A
s we near the halfway point 
of 2015, the Denver metro 
area continues to be one 
of the top markets in the 
country to invest in retail 

properties. Overall vacancy rates 
are approximately 5.8 to 6 percent, 
and are anticipated to decrease 
slowly over the year as tenant 
demand will outpace supply. By 
year-end we expect vacancy rates 
in the Denver metro area to be in 
the 5- to 5.3-percent range. The 
lack of supply also is going to result 
in continued upward pressure on 
rental rates, with rents rising 3 to 
3.2 percent over the course of 2015 
(after increasing approximately 2.5 
percent in 2014). Strong fundamen-
tals and historically low interest 
rates, coupled with a lack of quality 
investment properties currently on 
the market, result in a strong envi-
ronment for sellers of retail invest-
ment properties.

Strong job growth in the metro 
area is one of the biggest drivers 
behind the declining retail vacancy 
rates. Employment grew by 3.2 per-
cent in 2014, which is more than 50 
percent higher than the national 
average. It is anticipated that 
employment will grow by about 3 
percent, or 45,000 jobs, in 2015. The 
continued strong job growth envi-
ronment, coupled with oil prices 
remaining low ($56 per barrel at 
the time this article was written), 
should lead to strong consumer and 
tenant demand. While there may be 
some reduction in employment in 
communities that have been heav-
ily reliant on the shale-oil boom, 
as low oil prices lead to layoffs and 

reduced hiring, 
the overall impact 
on the purchasing 
power of consum-
ers in the Denver 
metro area will be 
a net positive.

While strong 
job growth and 
low oil prices 
have resulted in 
increased tenant 
demand for retail 
space, the supply 
side of the equa-
tion has remained 
muted. There are 

a number of reasons for the lack of 
new development, including stricter 
lending requirements, the high 
cost of construction and a focus by 
many developers on redeveloping or 
rehabilitating older infill assets.

Even though new developments 
are limited, there are some notable 
projects in the works. The largest 
retail development under construc-
tion in the Front Range is Alberta 
Development’s Promenade at Castle 
Rock, which will include over 1 
million square feet of retail and 
320 apartment units. Demolition 
work recently began on one of the 
largest infill redevelopments cur-
rently in the pipeline, Continuum’s 
mixed-use redevelopment of the 
former University of Colorado hos-
pital campus at Ninth Avenue and 
Colorado Boulevard. The mixed-use 
development will include 250,000 
sf of retail, 125,000 sf of office and 
approximately 1,000 apartment 
units located on 26 acres. The total 
cost of the project is estimated 

to be more than 
$400 million, with 
the first stages 
coming on line 
in 2017. Another 
large development 
along the Colorado 
Boulevard corri-
dor recently was 
announced by the 
city of Glendale. 
Glendale 180, a 
300,000-sf enter-
tainment center 
located off Colo-
rado Boulevard 

at Virginia Avenue, is projected to 
break ground in the fall. One of the 
largest rehabilitation projects in the 
works is General Growth Properties’ 
$75 million to $80 million renova-
tion of the Southwest Plaza Mall, 
with the intent of bringing the mall 
back to its once region-dominating 
form. For a point of reference of the 
scope of this rehabilitation, GGP 
paid $113 million for the mall when 
Matlock Group exclusively listed 
and sold the property to GGP in 
1998.

In addition to these larger proj-
ects, developers are targeting trendy 
and up-and-coming neighbor-
hoods like the Highlands along 
the 38th Street corridor west of 
Interstate 25, River North Art Dis-
trict and Sloan’s Lake Park, where 
they are building smaller retail and 
mixed-use developments. A few of 
the developments and redevelop-
ments include the redevelopment 
of Elitch Lanes into a Natural Gro-
cers at West 38th Avenue and Ten-
nyson Street; the redevelopment 

of the H.H. Trammen Building in 
RiNo at 27th and Larimer streets 
into The Market, which will offer 
fresh produce, meats, cheeses and 
baked goods; and the Sloan’s Lake 
Park mixed-use development that 
will include an Alamo Draft House 
movie theater and 14,000 sf of 
retail. Another mixed-use develop-
ment recently began demolition at 
35th and Larimer streets in RiNo, 
and is scheduled for completion in 
early 2016. The development will 
include 10,000 sf of retail and 62 
apartments. The development by 
Littleton Capital Partners is being 
funded in part by Fundrise, a leader 
in real estate crowdfunding, which 
recently expanded into the Denver 
market.

One thing we continually hear 
from investors is that there is a lack 
of investment opportunities in the 
Denver metro area. Strong funda-
mentals and a seemingly never-
ending string of good press, includ-
ing landing at No. 4 on Urban Land 
Institute’s 2015 Markets to Watch 
report, has Denver near the top of 
buyers’ investment lists across the 
country.

Additionally, recently we have 
seen an increase in interest from 
international investors, although 
they tend to target only larger, 
cream-of-the-crop Class A proper-
ties. According to CoStar, there were 
29 retail investment sales of over 
$2.5 million during first-quarter 
2015 totaling almost $233 mil-
lion in value. The largest of these 
transactions was Quebec Square 

Steady retail investment in a seller’s market
Retail Outlook

Garrette 
Matlock

Senior director, 
Marcus & Millichap 

National Retail 
Group, Denver

Ryan Bowlby
Senior financial 

analyst, The 
Matlock Group, 

Denver

Please see ‘Steady,’ Page 27

http://www.signatureflip.com/sf01/article.aspx/?i=5921
http://www.evgre.com/
mailto:info@evgre.com


May 2015 — Retail Properties Quarterly — Page 5

mailto:jdixon@teboproperties.com
http://www.teboproperties.com/


Page 6 — Retail Properties Quarterly — May 2015

I
t is time once again for those 
of us in retail brokerage to be 
a part of the frenzy known as 
the ICSC Las Vegas Recon meet-
ings – part of the International 

Council of Shopping Centers’ annual 
conference. We will be showcasing our 
exciting projects to national retail ten-

ants from across the 
globe, and there is 
not a hotter area to 
be working in than 
Northern Colorado.

The renaissance 
of the Midtown 
Corridor, centered 
at the intersection 
of South College 
Avenue and Horse-
tooth Road in Fort 
Collins has sensa-
tional new tenants 
opening. The Square 
shopping center, 

formerly an enclosed mall, is being 
revitalized by the owner with all new 
storefronts facing streets, which elimi-
nates the internal mall.

The new look is anchored by a 
12,100-square-foot Trader Joe’s and the 
new TJX concept, Sierra Trading Post, a 
25,000-sf store. Both stores are new to 
Fort Collins and take advantage of the 
trade area population, estimated at 
625,309, and $87,082 in average family 
income within 10 miles. The Square 
plan will have two more anchor ten-
ants, junior boxes and small-shop 
retail with the feel of a walk around a 
city block, combining restaurant space 
with patio dining, and retail concepts 
that are new to Fort Collins as well as 
a mix of local retailers.

The next phase at The Square will 
integrate the existing tenants and 

fresh retailers with a stimulating new 
look and feel. New landscaping, more 
parking and highly visible storefronts 
allow the tenants high impact to the 
intersection as the new redevelop-
ments at The Square and Foothills 
Mall are given center stage.

Foothills Mall is being redeveloped 
by local developer Alberta Develop-
ment Partners and Walton Capital. 
New anchor tenants include Nord-
strom Rack, Sports Authority, Cin-
emark XD, which has 10 screens fit 
wall-to-wall and floor-to-ceiling, and   
H&M. Bar Louie and White House | 
Black Market are also new to Foothills. 
Existing tenants Macy’s, Ross, Victo-
ria’s Secret, Chico’s, Buckle, Bath & 
Body works and Maurice’s are staying 
at the project and will be part of the 
new image at the center. A new park-
ing garage and the adjacent 24,000-sf 
City of Fort Collins Foothills Activity 
Center are under construction. The 
Foothills Mall is being revitalized with 
a unique combination of traditional 
indoor retail, street-front shops, open-

air eateries and outdoor amenities, 
making it the place to shop, dine, meet 
and play.

For more information on the Foot-
hills Mall renaissance, check out 
Alberta’s project website, www.shop-
foothills.com, which references ten-
ants that have opened and provides 
new tenant announcements.

The Mason Street Corridor Bus Rapid 
Transit, also know as MAX, is similar 
to light-rail transit, and is Fort Collins’ 
transportation link from old town on 
the north to Harmony Road on the 
south. It will operate on the west side 
of South College Avenue, along the 
railroad frontage. Underneath South 
College Avenue, Mason Street Corridor 
is being connected with a new under-
ground pedestrian and bike underpass 
leading directly to Midtown’s new 
Square and Foothills Mall.

Public assistance financing totals 
are $53 million from the city of Fort 
Collins through a metro district. 
The repayment of bonds will occur 
through revenue sources created by 

Foothill’s redevelopment. The financ-
ing was tied to new retailers joining 
the Foothills Mall and a portion of it is 
paying for substantial upgrades to the 
mall property and infrastructure. The 
development plan has 450 residential 
uses on the site and construction will 
begin this fall.

The expansion of Centerra, a mixed-
use project on the east and west sides 
of Interstate 25 and Highway 34 is also 
new to the Northern Colorado retail 
scene. Colorado-based McWhinney 
will develop the project. The addition 
of a 117,000-sf Bass Pro Shops retail 
store was announced, and it is anchor-
ing 15 acres east of the Promenade 
Shops at Centerra. The store will ini-
tially generate at least 250 jobs for the 
region and is planned for a summer 
2016 opening.

The construction activity and 
retail resurgence is brisk in Northern 
Colorado and continued success will 
drive even more announcements 
upon the return from the ICSC Recon 
meetings.s

Retail in the north moves at a brisk pace
Northern Colorado Update

Debbie Tamlin
Owner, Integrated 

Real Estate,  
Fort Collins

The Square shopping mall will be converted from an enclosed mall into storefronts facing streets.
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D
uring first-quarter 2015, the 
overall leasing market, and 
specifically the retail leasing 
market in Colorado Springs, 
gave positive signals for the 

future. Turner Commercial Research 
reports that total absorption of office, 
retail and industrial space for first-
quarter 2015 was 237,425 square feet 
– a 79 percent increase compared with 
first-quarter 2014’s total absorption of 
132,307 sf. Total absorption in 2014 was 
528,645 sf, so more than half of the 
total absorption from all of last year 
took place in first-quarter 2015. That is 
a good and much needed positive indi-
cator for the Colorado Springs market.

Retail absorption accounted for 
21,559 sf of the total absorption report-
ed. That it is a very positive sign for the 
Colorado Springs economy. Histori-
cally the retail sector posts a negative 
absorption number in the first quarter 
of the year because struggling retail-
ers will stay open through the holiday 
season to harvest those high sales 
figures then close the business early in 
the new year. Because of this, normally 
retail creates a higher-than-average 
increase in vacated space in the first 
quarter annually.

Total leasing activity of all categories 
over the first quarter was 582,779 sf. 
Retail leasing accounted for 182,165 sf, 
which beat leasing numbers from the 
first quarter of last year by 52,600 sf.

The combined vacancy rate of office, 
retail and industrial fell 0.2 percent in 
first-quarter 2015, dropping from 10.8 
to 10.6 percent overall. The vacancy rate 
in retail stayed about the same as it 
was at year-end 2014 at 10.4 percent for 
all retail centers. The market is still see-

ing continued prog-
ress from a year ago, 
as the retail vacancy 
rate for all centers 
in first-quarter 2014 
was 11.5 percent. 

Colorado Springs 
saw a 1.5 percent 
decrease in vacancy 
rate of anchored 
shopping centers 
between first-quar-
ter 2014 and the 
same period in 2015. 
The vacancy rate fell 
from 7.1 percent to 
where it currently 

sits at 5.6 percent. The southeast quad-
rant recorded a 10 percent reduction in 
vacancy of anchored centers over the 
same period.

Nonanchored shopping centers 
showed a slight year-to-year difference 
in vacancy rate, as it was 1 percent 
lower in 2015. However, the overall 
vacancy rates are much higher in these 
centers – 18.4 percent in 2014 and 17.4 
percent this year. The northwest sector 
of the market had a 9 percent decrease 
in vacancy of nonanchored shopping 
centers year to year.

As mentioned in the previous Colo-
rado Springs market update, specific 
shopping centers and certain retail cor-
ridors may have higher vacancy rates 
than the averages. However, there is a 
positive change in retail leasing activity 
in Colorado Springs that has occurred 
since the end of last year. 

Signs of improvement are visible at 
several shopping centers throughout 
the city – new tenants have opened up 
in long-vacant spaces, tenant finish is 

in process and new owners are mak-
ing improvements to common areas 
of shopping centers. Making headway 
on the absorption of retail space in 
Colorado Springs is an important indi-
cator that the market may be on its 
way to catching the wave of economic 
improvement that already has graced 
the metro area of Denver and the 
Northern Front Range.

Sales prices of retail properties in Col-
orado Springs also have increased since 
last year. Turner Commercial Research 
said that 73 retail properties sold for an 
average price of $98.71 per sf in 2014 
and 15 properties sold at an increased 
average price of $122.89 per sf in first-
quarter 2015. Adjusted retail property 
sales have hovered around the $100 
per-sf mark for the past two years.

Speaking with appraisers in the 
market, capitalization rates on retail 
properties have averaged 8 percent 
on anchored, occupied shopping cen-
ters. Appraisers said that cap rates are 
somewhat lower for special properties, 

although not much lower, and cap 
rates are higher for unanchored and 
more vacant properties.

When the current cap rates are com-
pared with the 6 percent and lower 
rates that are common in Denver and 
other markets throughout the country, 
Colorado Springs retail investment 
properties continue to represent an 
opportunity for investors of all descrip-
tions.

Construction of all types always 
drives any economy toward improve-
ment. Generally and historically, com-
mercial construction lags residential 
construction. In Colorado Springs, 
residential construction was surpris-
ingly flat in 2014 and is not forecast 
to improve much in 2015. Engineering 
News Record forecasts a slight, 1.5 per-
cent increase in residential construc-
tion in 2015 in Colorado Springs. Build-
ers and suppliers of residential con-
struction products also agree with this 

First-quarter 2015 numbers up across the board
Colorado Springs Update

Jay Carlson
Managing broker 
and co-founder, 

Front Range 
Commercial, 

Colorado Springs
A new color scheme and architectural finishes at Center Point attract new tenants like 
Diamond Vogel Paint.

Please see ‘First-Quarter,’ Page 27
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Foothills 

Aberdeen Crossing

Littleton Commons 

Westminster Mall Redevelopment 

The Shops at Northfield Stapleton 

Promenade at Castle Rock 

Southlands 

Polaris Pointe (Formerly Copper Ridge)
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A
re you in search of a low-risk 
yield in the 6 to 8 percent 
range? You are not alone. 
Strong investor demand 
for investment-grade retail 

assets continue to fuel a highly 
competitive market environment. 
And Denver continues to be viewed 
with a favorable outlook by real 
estate investment trusts looking to 
acquire $500 million power centers, 
1031 exchange investors chasing 
$1 million to $5 million net lease 
investments and several categories 
in between. To gauge current market 
pricing, I took a quick look back at 
investment activity over the past 
12 months. As many of you know, 
there has been a significant amount 
of market activity over the last year. 
To illustrate investor demand, let’s 
examine implied capitalization rates 
from several recent transactions. 
This article will focus on three gen-
eral types of retail shopping centers 
– power centers, grocery-anchored 
centers and neighborhood strip cen-
ters. Our market data set has been 
limited to centers with stabilized 
occupancy where confirmation of 
transaction details could be attained.

Power Centers
Power center assets tend to be 

larger in size and will have an array 
of large format stores that special-
ize in specific merchandise cat-
egories. Think of a center with a 
15,000-square-foot pet store, 20,000-
sf electronics store and 30,000-sf 
soft goods store – this is the perfect 
example of a power center. In the 
past 12 months there have been 
several transactions in the $50 mil-

lion to $500 mil-
lion range. Implied 
capitalization rates 
for the four trans-
actions in question 
were in the 6.2 per-
cent to 7.2 percent 
range, averaging 
6.41 percent. Note 
that the follow-
ing characteristics 
were identified 
with lower implied 
capitalization rates:  

• A substantial 
remaining lease 
term for the pri-

mary anchor tenant;
• Market-dominant large-format 

retailers with multiple soft goods 
retailers;

• A higher ratio of tenants with 
credit ratings near or above the 
investment-grade tier;

• Location in a trade area with 
high incomes or high population 
density levels;

• Location with high levels of traf-
fic exposure;

• Average remaining lease term 
that exceeds five years; 

• Evidence of strong tenant sales 
activity; and

• Less than 10 years old.

Grocery-Anchored Centers
Most people already know or 

are able to guess what a grocery-
anchored center retail asset is all 
about. Think of the retail center with 
a grocery store and all the smaller 
retailers and service providers that 
make life easier – assuming a good 
haircut, nutrition supplements and 

a paycheck loan make life easier. 
Overall size and configuration may 
vary, but you should have a good 
idea by now as to what centers 
in this category have in common. 
Recent transactions included in our 
market data set fell in to the $10 
million to $50 million range. Implied 
capitalization rates for the six trans-
actions in question were in the 5.5 
percent to 7.9 percent range, with an 
average of 6.53 percent. The capital-
ization rate for a grocery-anchored 
center largely is driven by the 
anchor tenant. Following are some 
of the characteristics that were iden-
tified with lower implied capitaliza-
tion rates:  

• Market-dominant grocery chain;
• Substantial remaining lease term 

for grocery anchor tenant;
• Average remaining lease term 

that exceeds five years; 
• Established center with evidence 

of strong tenant sales activity;
• Location in a trade area with 

high incomes or high population 
density levels;

• Location with high levels of traf-
fic exposure;

• Less than 10 years old; and
• Additional 1 percent commission 

for buyer agent (only kidding on this 
one).

Retail Strip Centers
Retail strip center sales are more 

common and involve a more diverse 
group of assets. Recent transactions 
included in our market data mostly 
fell into the sub-$10 million range. 
Implied capitalization rates for the 
transactions in question were in the 
6.2 percent to 9.25 percent range, 

with an average of 7.51 percent. The 
characteristics identified with lower 
implied capitalization rates for this 
asset category mirror those of power 
centers and grocery-anchored cen-
ters, and are as follows: 

• Shadow anchored;
• Location in a trade area with 

high incomes or high population 
density levels;

• Location with high levels of traf-
fic exposure;

• Average remaining lease term 
that exceeds five years;

• Established center with evidence 
of strong tenant sales activity; and

• Less than 10 years old.
In addition to looking at market 

activity over the past 12 months, 
I reached out to several brokers 
who specialize in retail and asked 
two questions. First, has inves-
tor demand and market pricing 
changed much over past 12 months? 
Second, are investors concerned 
about interest rate changes in the 
future and is that impacting pricing 
at this point?

Broker feedback consistently 
suggested that demand has 
increased slightly over the past 12 
months. One broker reported that 
several institutional groups are 
underweighted in retail and are 
having difficulty sourcing acquisi-
tion opportunities. This increased 
demand is expected to push cap 
rates down slightly in the near term. 
Investors are concerned about inter-
est rates and they are watching 
trends, however, near-term demand 
is not impacted by investor concerns 
for rate movement at this time.s

Shopping center cap rates vary according to type
Property Assessment

Reagan 
Hardwick

Vice president, 
National Valuation 

Consultants, 
Denver
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CBRE KNOWS RETAIL.
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what it means for our retail clients. 
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R
etail property managers 
deal with a lot of headaches, 
but generally sales and use 
tax issues are not the most 
obvious. After all, sales tax 

is something that concerns retailers 
in the development, not property 
developers or managers, right?

While that should be the case, 
several issues can arise resulting in 
significant cost-saving opportuni-
ties, or expensive tax compliance 
mistakes. Following are five of the 
most common traps for retail prop-
erty developers and managers.

1. Repairs. In most states, includ-
ing Colorado, repairs to tangible 
personal property billed on a time-
and-materials basis are taxable only 
on the property or materials used 
in the repair. Therefore, a repair to 
a mall’s heating or air-conditioning 
system, separately stated on an 
invoice as $300 for parts and $500 
for labor, would only have sales tax 
on the $300 of parts. However, if the 
repairperson mistakenly charges a 
lump sum of $800 for the job, sales 
tax will be imposed on the entire 
$800. How something is billed on 
an invoice often will determine 
how sales tax is applied. Whenever 
possible ask that repairs be stated 
separately as time and materials, so 
the tax is only on the materials.

2. Construction. Construction 
contractors building the property 
are the consumers of the tangible 
personal property they use and 
pay sales tax on the materials 
consumed in the creation of real 
property. However, there is a fine 
line between repairs and construc-

tion. Leasehold 
improvements 
often are treated 
not as construction 
jobs on real prop-
erty, but instead 
as installation 
coupled with the 
sale of tangible 
personal property.

For example, 
an auditor might 
assess sales tax 
on the contract 
price paid to add 
a bar or room 

divider to a restaurant, or shelving 
built into the wall. In addition, an 
auditor might treat those items as 
tangible personal property subject 
to business personal property tax. 
Be sure you understand the nature 
of the work, how it is affixed to 
real property, its permanence, the 
item’s functionality and whether a 
building permit was necessary for 
the construction. Attention to these 
details will prevent a minor irrita-
tion from becoming a big tax head-
ache.

3. Landscaping. Is your landscaper 
charging you sales tax on every 
bush and shrub that is replaced? 
Landscaping is another area in 
which the nature of a transaction 
and how the transaction is billed 
may determine its taxability. For 
example, if you are purchasing 
trees, bushes and flowers separate-
ly, you are probably paying sales tax 
on the retail price of those items. 
However, if you have a maintenance 
contract with a landscaper at a set 

monthly fee, you may be able to 
minimize your tax. Maintenance 
contracts on real property, unlike 
similar contracts on tangible per-
sonal property, are not taxable as 
retail sales. Instead, the landscaper 
pays use tax on the materials used 
in the contract. Please note the dif-
ference – while tax is paid, it is not 
at the retail price charged to you, 
but at the price paid by the land-
scaper.

4. Maintenance contracts. These 
contracts may cover parts, services 
or both. Contracts for services are 
not taxable in Colorado. However, 
if the monthly payment for that 
maintenance contract includes 
parts and labor, it can make the 
entire payment subject to sales tax.

It is important to distinguish 
between warranties and mainte-
nance contracts. Optional war-
ranties generally are nontaxable 
because they are similar to an 
insurance contract. The warrantor 
is responsible for paying the sales 
tax on any parts used to repair the 
property.

5. Janitorial and cleaning services. 
Sales of tangible personal property 
at retail are presumed to be taxable. 
Sales of services, however, are pre-
sumed to be nontaxable. Every state 
imposes sales tax on some services, 
such as lodging, utilities or telecom-
munications. A few states, such 
as Hawaii, New Mexico, Texas and 
South Dakota, tax a broad range 
of services. But for the rest of the 
states, unless the services are spe-
cifically enumerated in the statute 
as taxable, the services are exempt. 

People who provide services are the 
consumers, not the retailers, of the 
tangible personal property they use 
in performing a service. Once again, 
how the transaction is billed can 
determine its taxability.

According to Colorado regulations, 
items such as hand soaps, paper 
towels, toilet tissue and disinfec-
tants, which are furnished under 
a service contract and are billed 
to the customer as a separate and 
distinct item from the services 
performed, are considered retail 
sales of tangible personal property. 
Sales tax has to be collected from 
the customer and remitted by the 
janitorial service. However, if such 
consumable items are not sepa-
rately stated but rather included in 
the janitorial service contract, the 
janitorial service shall be deemed 
to be the user or consumer of the 
products and shall pay sales or 
use tax at the time of purchase. No 
sales or use tax is applicable to the 
charge for service rendered. Notice 
again that tax is paid in the first 
instance on the marked-up retail 
price charged to the mall manager, 
but in the second instance by the 
janitorial service on their cost to 
purchase the items.

Although these tax situations may 
seem to have minor differences, 
retail property developers and 
property managers should find a 
little time to pay attention up front 
to these activities in order to keep 
taxes as small worries rather than 
big headaches.s

Property owner and developer sales tax traps
Taxes

Bruce Nelson, 
CPA

Tax director, 
EKS&H, Fort 

Collins

http://www.signatureflip.com/sf01/article.aspx/?i=5925
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I
n only a few short years, the 
restaurant scene across the 
Denver metro area has become 
one of the top foodie destina-
tions in the country. As res-

taurant designers, we began to see 
subtle hints of change around 2009, 
but the restaurant boom we are 
experiencing didn’t truly hit its stride 
until 2012. Tom Coohill, chef-owner 

of Coohills in Lower 
Downtown, is one 
of many restaura-
teurs who moved 
to Denver in 2011 
after recognizing 
that Colorado was 
on the verge of a 
food revolution, 
he said. Now the 
word is out – we 
are known across 
the nation as a very 
healthy population, 
and a refined inter-

est in food goes along with that.
Although the “chef-driven” din-

ing scene on the coasts catalyzed 
some of the changes we are seeing, 
rapidly shifting demographics is the 
true driver behind the transforma-
tion. Quite simply, Colorado is one 
of the top destinations in the nation 
for young professionals. Because the 
new generation of diners approaches 
eating and drinking differently than 
their boomer parents, millennials’ 
distinctive tastes and desires are at 
the root of many of the emerging 
trends impacting restaurant design 
today.

John Sikaitis, national research 
director for Chicago-based JLL 
Research, said in a recent magazine 
article, “Millennials – those between 
20 and 34 years old – comprise 
22 percent of the overall Denver 
metropolis and represent the highest 
millennial growth of any metropoli-
tan area in the country since 2007.” 
In other words, a new generation 
of diners is redefining how we eat, 
drink, dine and entertain. Following 
are seven restaurant design trends 
millennials’ influence inspired:

Authentic experiences. Millenni-
als tend to be progressive by nature. 
They also seek out authentic expe-
riences more actively than previ-
ous generations and enjoy sharing 
those experiences with others. Their 
heightened interest in simple, qual-
ity food, the art of presenting it and 
healthy living in general are all a 
part of the search for “real” experi-
ences. 

“[Millennials] want a restaurant’s 
design to reflect its cuisine, and ulti-
mately they want the restaurant to 
be true to what it is offering,” said 
RestaurantHospitality.com. “So res-
taurant designers and architects, 
armed with that information, are 
challenged to meet diner expecta-
tions while also satisfying the vision 
of the restaurant owner.”

Transparency. Today, most diners 
are drawn to transparent spaces, 
both as it applies to the design of 
restaurant interiors, and creating 
a sense of welcome from the out-
side. Inviting passersby to partake 
in the experience through open, 
unobstructed views and free-flowing 
design not only increases traffic, it 
also enhances a restaurant’s sense of 
community. Transparency between 
patrons and the people preparing 
the food also improves satisfaction 
and service. In May 2014, the Harvard 
Business Review published a study 
reporting a 10 percent increase in 
customer satisfaction scores for res-
taurant operators using exhibition 

or open kitchens to create dining 
room excitement. The study revealed 
that diners enjoy seeing their meals 
prepared because it feels more hon-
est and communicates a sense of 
home. Even more compelling, when 
customers and cooks could see each 
other, patron satisfaction soared 17.3 
percent, and overall service was 13.2 
percent faster. Open kitchens also 
reveal the mystery and artistry of 
cooking, which furthers the idea of 
food preparation as theater.

Lively, yet comfortable. When the 
chefs we work with explain what 
they are looking for, they often 
describe spaces that are comfortable 
and inviting with a residential feel, 
but they also want their restaurants 
to feel energized, much like the high-
energy environment catalyzed by 
The Kitchen Denver’s centrally locat-
ed bar. To achieve this, bars are given 
more prominence as a focal point 
today, blurring the line between bar 
dining and the formal dining area.

Community-style eating. To create 
a lively vibe, community tables in 
dining and bar areas are growing 
in popularity as well. The Kitchen 
restaurant in Boulder reintroduced 
this age-old tradition in 2004 with its 
community night. Ideal for groups 
of two or more people, community-

style eating sits everyone around a 
traditional Italian family table, which 
includes everyone and encourages 
family style eating where everything 
is shared. Chef tables are the latest 
extension of this concept. Because 
diners love to feel surrounded by the 
positive energy of others, design ele-
ments like these are popping up all 
over the state.

Tightly packed, activated spaces. The 
restaurant scene in Colorado is about 
being in the thick of it all. And talk-
ing about it the next day is a key part 
of the experience. As a result, most 
restaurateurs today prefer greater 
density with tighter spacing between 
tables, and people seated elbow to 
elbow so they can feel a sense of 
energy and conviviality. For those 
who need less action, private nooks 
are also integrated into the design, 
but the intimacy of tightly packed 
spaces is now part of what draws 
many diners to a restaurant.

Eclectic materials and furnishings. To 
millennials, less is more, thus there 
is no need to hide anything. Unpol-
ished, eclectic interiors along with 
exposing a building’s infrastructure 
tend to introduce more personality. 
Reclaimed materials draw a connec-
tion to the environment and home, 
and the overall feel should be neither 

too clean nor too sleek. Mixing of 
furniture and the use of a variety of 
materials is also popular, with every 
detail meticulously crafted and cus-
tomized down to the smallest ele-
ment.

Warm lighting and less acoustics. 
The warm glow of a 40-watt Edison 
bulb is still very popular for dim-
mable lighting, commonly with 
multiple lighting levels. For example, 
lower-level lighting on tables and at 
the bar, combined with soft overhead 
lighting, helps create more of a resi-
dential feel. Acoustically, the sweet 
spot is a healthy amount of buzz, 
balanced with keeping noise within 
limits.

The underlying theme connecting 
all of these trends is that millennial 
diners care about the craft of cook-
ing and cocktails and take it very 
seriously. They are into cooking and 
showing what they have created. 
Like theater, it is for show. In addi-
tion to millennials, Gen X and Gen Y 
diners are having children later, so 
they have a fair amount of discre-
tionary income to spend on food and 
entertainment. Local sourcing and 
farm-to-table all feed into this, and 
Colorado restaurateurs are not only 
wise enough to follow these trends, 
but also are leading them.s

Colorado’s next-generation restaurant design 

Leila Schwyhart
Designer, Semple 
Brown, Denver

Steuben’s exterior windows create a sense of welcome, inviting passersby to partake in the experience.

In Boulder, patrons are surrounded by the energy of others at The Kitchen Upstairs’ community table and bar.

Restaurant Update

http://www.signatureflip.com/sf01/article.aspx/?i=5926


May 2015 — Retail Properties Quarterly — Page 15

ANNOUNCING  
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Our phenomenal growth in property 
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sweetened by brokers like you.  
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referrals you bring us, we will pile on   
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Steven S. Sessions
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President
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W
e have seen an explosion of 
restaurant and bar projects 
throughout Colorado over 
the last couple of years – in 
2014, there were over 300 

openings in the Denver metro area 
alone. This flurry of activity is car-
rying over into 2015 with dozens of 
openings each month. With so much 
activity and competition, the food 

service industry is 
finding new ways 
to attract custom-
ers. One way is to 
find and create a 
unique space to 
match their imagi-
native menus. 

Foodies are flock-
ing to Lower High-
lands and River 
North Art District, 
but other neighbor-
hoods with nontra-
ditional buildings 
also are in demand 

– the standard retail space doesn’t 
always fit the bill for the trendy and 
fresh concepts. Regardless of loca-
tion, these unique spaces come with 
challenges, and the significant cost 
of not properly anticipating these 
obstacles can cripple or kill a proj-
ect. Our experience shows that no 
amount of research and review is too 
much, and the earlier in the project 
challenges are found and resolved, 
the better.

The most significant challenges 
in the adaptive reuse or urban 
renewal of older buildings are the 
ramifications of a change of use 
and a change of occupancy in the 
zoning and building codes. In the 
city of Denver, these changes trig-
ger a series of requirements that, 
while standard for new site develop-
ment, must be incorporated into the 
design. Questions must be asked and 
answered – does the current zoning 
allow the proposed use and what 
neighborhood review and approval 
might be necessary; does the change 
create new parking requirements 
and what exceptions or reductions 
can be utilized; what barriers exist 
that prevent compliance with acces-
sibility requirements; can the site 
accommodate the ever-popular out-
door dining area, whether on the 
ground or the roof?

In addition to the site, the building 
itself must be adapted to accom-
modate new use and occupancy. 
The evaluations of the superstruc-
ture and life-safety requirements 
are just as critical as the space plan 
and branding. In addition to hav-
ing a sound roof and walls, the floor 
structure must be evaluated for load-
carrying capacity for restaurant use. 
Often we find the need for additional 
joists, beams and columns in crawl 
spaces and basements. Masonry 
walls require repair and tuck-point-
ing, as well as reinforcing due to age. 
Roof structures often are significant-
ly underdesigned for proper snow-
loading requirements. Frequently, we 
see the need to add fire sprinklers in 
a building.

In a change-of-use situation, the 
building code requires the instal-
lation of a fire suppression system 
when the occupant load reaches 100 
or more, or roughly 1,500 square feet 
of dining area (even less for a bar 
or tavern use). Additional exits with 
minimum separation are required 
for assembly occupancies. In the 
case of a mixed-use building, one 
must know the fire-rated separations 
required in the walls, floors and ceil-
ings between dissimilar uses.

Beyond the site and the building, 
the infrastructure must accommo-
date a specialty user. Heating, venti-
lating and air-conditioning systems 
in older buildings or previously used 
spaces likely will not conform to the 
current mechanical code require-
ments for occupant counts, neces-
sary fresh air changes and newly 
added kitchen exhaust hoods. Elec-
trical services to the building may 
be undersized and require upgrade 
or modernization. Utility company 
installations of upgraded transform-
ers and service entrances recently 
delayed project schedules and open-
ings. 

Most food-service uses must 
include a grease interceptor. While 
some menus may allow for a vari-
ance, there are sanitation districts 
along the Front Range that require 
grease interceptors regardless of the 
food that is prepared and served. 
One of the most critical and difficult 
challenges for a restaurant project 

is the water service. Will there be 
enough flow and pressure provided 
by the utility? Will the water service 
need to be upsized to meet the new 
demand? Keep in mind that tap-and-
use fees can exceed six figures.

Many of the new restaurant and 
bar concepts are owned and oper-
ated by families and chefs who are 
new to the development and con-
struction of a restaurant space. They 
know their culinary craft and they 
know their business, but they may 
not know what to expect when build-
ing out a new space. The family’s life 
savings might be on the line. If a new 
location is a second or third open-
ing, the owners still have to manage 
their current business and may not 
have the bandwidth to manage a 
new project. There are many tasks to 
undertake and vendors to coordinate 
with, such as food and beverage sup-
pliers, furniture suppliers and equip-
ment installers, each with moving 
parts that must be attended to. The 

vendors, designers and consultants 
must possess experience in the food 
service industry to help clear a path 
to successful project completion. 
Proper project management, more so 
in food service projects than in other 
uses, is critical to bring the team 
together.

The growth of restaurants and bars 
likely will continue, as these tenants 
provide a service and experience that 
cannot be replicated or replaced by 
the e-commerce marketplace. The 
competition for customer attention 
and retention continues to grow, forc-
ing food-service concepts to become 
more unique and specialized, which 
adds to the challenge of finding the 
right space. As prime locations are 
taken, remaining spaces will bring 
another level of obstacles to over-
come. While restaurants often are 
folded into the retail world, their 
uses necessitate proper evaluation 
and execution by the right team far 
beyond that of a typical retail user.s

Retail spaces provide challenges for restaurants
Restaurant Update

Dave Goode
President, David P. 
Goode Architecture, 

Castle Pines

Hurricane Grill & Wings is a beach-themed restaurant in Littleton.

Williams & Graham is a prohibition-era speakeasy in a corner bookstore in Denver.

http://www.signatureflip.com/sf01/article.aspx/?i=5927
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that have led to expansion and the 
success of fast-casuals in Colorado.

“The economy is strong, there is a 
diversity of demographics in this area 
and it is an attractive place to live,” said 
Brown. “We have found Colorado to 
be one of the states that is quickest to 
recover from the recession, which has 
sparked an increase in franchising.”

 The increase in franchises as well 
as company-owned fast-casuals has 
created some concern, mostly in 
regard to the shortage of quality loca-
tions. “Everyone wants an end cap 
unit with quality signage on a main 
thoroughfare, but the truth is there is 
a lack of high-quality available space,” 
said Henrichs. The competitive Colo-
rado market is an issue that every 
fast-casual restaurant, including Jersey 
Mike’s Subs, has to deal with going 
forward.

 “Because of the limited inventory of 
space, we have done a lot of new con-
struction,” said Brown. “The timelines 
are a little bit longer, but having a 
brand-new store is something people 
can get excited about, and then we 
can get positioned in the right loca-
tion.”

However, Jersey Mike’s doesn’t just 
rely on new developments for its 
stores. “We have one broker in town 
who works exclusively with Jersey 
Mike’s,” said Brown. “Location, demo-
graphics and traffic count all play a 
role in which sites are chosen. There 
definitely is a synergy that develops 
between the broker and our manage-
ment.”

Taking location one step further, 
even when several fast-casuals show 
interest in a specific shopping center, 
the center cannot have several differ-
ent restaurants within one category. 
For example, pizza places – Pizzeria 

Locale, Mod Pizza, Blaze Pizza and Live 
Basil – all compete for locations within 
the same shopping center. Often, non-
compete clauses are built into leases 
in an effort to allow only one category 
of restaurant within a center.

Economics play a considerable role 
in an owner of a shopping center 
choosing a particular concept. But 
concept selection is more than look-
ing at which tenant can pay the most 
rent. Landlords must sort through a 
variety of critical factors to determine 
the best tenant for a center – brand 
awareness and credibility, creditwor-
thiness of the franchisee, average 
sales per unit and how well a brand 
complements other tenants in the 

center.
Many experts predict that a large 

majority of activity will continue to 
come from fast-casual restaurants 
through franchises. “The Denver 
metro area is a growing region with 
a high number of millennials moving 
in,” said Henrichs. “Everything points 
to an upward trend in food spending.” 

Jersey Mike’s Subs said that it also 
plans to keep pace in 2016 with its 
record year this year. “We have a prov-
en model that has been around for a 
long time,” said Brown. “More people 
are showing interest in having control 
of their destiny and being the boss, 
which is what the franchise opportu-
nity provides.”s

Continued from Page 1

Dining Trends

A new Jersey Mike's Subs franchise recently opened in Colorado Springs.

Chart courtesy: CBRE
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I
f you have not found yourself 
strolling through Union Station 
either with friends or clients 
– with its modernized retro 
styling, chef-driven cuisine, 

huge transit platforms, rental bikes, 
car sharing, slick light-rail trains and 
rows of shiny new underground bus-
ses – and wondered to yourself, “Am 
I still in Denver?” then you are walk-

ing with your eyes 
closed. You blinked, 
and Denver grew 
up. Union Station 
along with projects 
like Industry, Taxi 
and The Source, 
have challenged 
traditional “cow 
town” thinking and 
brought Colorado 
into the ring with 
its big brothers in 
Chicago, Dallas and 
New York City.

Projects in down-
town Denver are no longer shying 
away from creativity, instead devel-
opers, architects and brokers are 
stretching out across the state to 
find the most unique tenant mix 
and combine it with dramatic and 
enticing architecture to create proj-
ects that beckon customers to their 
developments. This is big boy stuff. 
When people in our industry refer to 
Union Station, they typically are not 
talking about the 100-year-old his-
toric building and its hipster inhabit-
ants, but instead the 2 million-plus 
square feet of mixed-use retail, 
office and residential space that is 
either under construction or recently 
completed in the six-block former 
rail yard behind the building.

Whole Foods, for example, had 
several downtown options but even-
tually settled on Union Station due 
to the added departing transit cus-
tomers not available in other parts 
of the city. The combination of civic, 
commercial and transit all in one 
trade area has been the basis for 
every great city in the world, and 
Denver is getting the message loud 
and clear.

Union Station is the obvious tran-
sit-oriented mecca, but the outreach 
of the light-rail system is sprout-
ing new miniversions and cultures 
throughout the lines. The mere 
mention of a light-rail stop at 38th 
and Downing streets has Denver’s 
biggest corporate giant, Coors, sign-
ing up to build a Blue Moon Brewery 
as close as it can get to the station. 
There is a referendum to turn Blake 
Street into a two-lane boulevard to 
go along with a proposed boutique 
hotel – all in an area that was home 
to Denver’s skid row less than 10 
years ago. Groundbreaking projects 
like Industry and Taxi have changed 
the office landscape in urban Denver 
with collaborative offices and ame-
nities. The addition of light rail will 
make this area a metrowide destina-
tion for business. Along with the rest 
of the nontraditional space in this 
area, retail is forced to think outside 
the box, literally.

“In a neighborhood like this, why 
create ordinary retail?” asked real 
estate developer Jonathan Bush, 
when asked why he created a 1,500-
sf beer garden in the center of his 
mixed-use retail and residential 
development located at the south-
east corner of 35th and Larimer 
streets, instead of creating more 
leasable space. “The character of the 
neighborhood is more important 
than the few extra rent dollars. We 
will end up getting more exciting, 

creative tenants that will last longer 
if we steer more toward what the 
new urban customer is looking for, 
and thereby create longevity for the 
overall project.” Bush’s project is 
slated for delivery toward the end of 
2015.

Denver Mayor Michael Hancock 
established the North Denver Cor-
nerstone Collaborative in 2013 and 
gave it the goal of unifying a num-
ber of improvement plans along 
what Hancock calls, “the corridor 
of opportunity,” the 23-mile stretch 
between Union Station and Denver 
International Airport. The idea is to 
create energy throughout the light-
rail line similar to what is seen at 
future light-rail stops, including the 
one in RiNo.

The opposite end of the line is 
also following its lead as far as cre-
ativity and scope. Peña Boulevard 
Station is the project at the other 
end of the line, although DIA is one 
stop beyond. Peña Boulevard Station 
sits in the center of what will be the 
Denver International Business Cen-
ter. DIBC wants to be an integrated 
live-work-play environment serviced 
by the rail line. The project will fea-
ture a large platform that leads to 
a plaza where all of the mixed-use, 
multistory buildings will be centered, 
creating an urban feel without losing 
a sense of place. The project gained 
momentum from Panasonic Corp.’s 
announcement of the Panasonic 
Enterprise Solutions new technology 
center and business solutions hub 

that will bring in more than 330 jobs 
and the need for some serious retail 
amenities. In addition to the rail sta-
tion, the project also will have an 
800-car parking structure, and plans 
are in motion for a health and body 
center along with a proposed day 
care, health club, urgent care facility 
and another hotel. Peña Boulevard 
Station also will have over 30,000 sf 
of inline retail and four freestand-
ing restaurant and hotel pads, all set 
between 60th and 61st avenues, two 
streets that as of today do not exist.

Fast forward one year and Pana-
sonic will be pumping out giant video 
screens alongside a slew of new res-
taurant and retail operators servicing 
the general area and, of course, the 
transit customer.s

The future of retail: FasTracks and urban consumers
Shopping Trends

Ken Himmel
Broker, David, 

Hicks & Lampert 
Brokerage, 

Greenwood Village

An aerial view depicts the future development near the Peña Boulevard light-rail station.

The light-rail station at 61st Street and Peña Boulevard will be the center of a compact, dense, urban development.
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A
ging well presents a chal-
lenge to developments as 
well as people. However, age 
is not just a state of mind for 
a retail center – the effects 

of time can take a significant toll 
on a site’s success as well as the 
community surrounding it. Retail 

centers built 
20-plus years ago 
often struggle 
with numerous 
issues that prevent 
the center from 
attracting custom-
ers and optimal 
tenants. Invest-
ing in an aging 
development not 
only creates value 
for the owner 
through more 
desirable tenants 
and increased cus-
tomer traffic, but 
also benefits the 

surrounding community through 
increased tax revenue and the 
elimination of a blighted property. 
A carefully executed face-lift often 
is what is needed to infuse a dated 
or blighted development with new 
energy and vitality.

However, unlocking the potential 
of an aging retail center is not just 
a facilities management exercise, 
but also an entitlement and land 
development exercise. It takes an 
experienced planner to advocate 
on the owner’s behalf in order to 
secure the optimal plan that ben-
efits the owner and the commu-
nity. Fortunately, communities are 

increasingly aware of the benefits of 
revitalizing retail centers, and they 
generally are willing to revise the 
development plan if the owner can 

make an effective case for the pro-
posed changes.

Architecture. Façade improvements 
are generally the first thing an 

owner thinks of when considering 
updates for an aging development. 
Materials, color palettes, awnings 
and monument signs all contribute 

Unleashing the potential of aging retail centers
Market Driver

Timothy T. 
Nelson, RLA

Director of planning 
and landscape 
architecture, 

Galloway & Co., 
Denver

University Park shopping center, at the corner of South Colorado Boulevard and Evans Avenue, was a redevelopment of a vacated 
Albertsons building.
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to the overall impact of the site. It is still the 
same core and shell, but updated materials 
create an inviting space that is a draw to 
customers and tenants.

Landscaping. While façade improvements 
are important, it is only one component 
of an aging property. Aged landscaping 
may be dead and detract from the sites 
aesthetics or, more significantly, may be 
overgrown and reduce site visibility. Even 
with great façade updates, a lack of visibil-
ity can be extremely detrimental to a retail 
center. Communities are gaining a better 
understanding of this and are more read-
ily working with development planners to 
negotiate the replacement of overgrown 
landscape to create visibility for the center.  
Additionally, much like outdated façades, 
landscaping that was installed in the 1970s 
with elements such as railroad ties, large 
hedges and water-thirsty plantings make 
a retail center look old and tired. Updated 
landscaping complements architectural 
upgrades and helps attract the most desir-
able tenants.

Irrigation. Proper irrigation can save an 
owner thousands of dollars a month and 
greatly enhance the aesthetics of a site. 
And with an increased awareness of water 
resources, thoughtful irrigation is part of 
being a good community partner. Older sys-
tems lack water efficiency and may suffer 
from broken components and poor design. 
An irrigation audit identifies the correct 
selection of equipment and proper location, 
installation and long-term maintenance for 
the system. Something as simple as replac-
ing outdated irrigation controllers and noz-
zles can reduce water consumption by 20 to 
30 percent.

Lighting. A well-lit site is a safer and more 
attractive site, and updating to light-emiting 
diode lighting is the most effective way to 
achieve this. While the upfront cost of LED 
lighting is greater than traditional lighting, 
value is gained through electrical costs that 
are reduced by 44 to 71 percent and pro-
vide an increased life cycle for the fixture. 
Additionally, with demand for LED lights 
increasing, costs are decreasing. Retrofit-
ting is one option, but it is generally a bet-
ter investment to replace the entire fixture, 
which might be at the end of its life cycle 

and not optimally spaced for LED lighting.
Pavement rehab. An often overlooked but 

significant component in a retail center’s 
appearance is the parking lot. Nothing says 
“old” more than a parking lot full of patches.  
Milling and overlaying a parking lot riddled 
with cracks, potholes and grading issues is 
another effective way to revitalize a retail 
center. Adding a new layer of asphalt allows 
underlying issues to be corrected, ultimately 
providing the property owner significant 
savings in repeated repair costs.

Planning. An opportunity for increasing 
revenue by reallocating underutilized park-
ing is also an effective means of tapping the 
potential of an older retail center. Today’s 
reduced parking count requirements make 
it feasible to carve out space in an under-
used parking area to create a new pad site. 
The introduction of a new building and 
new tenants can provide renewed interest 
in the center and increased revenue gen-
eration, additional rent for the land owner, 
and added income to fund further improve-
ments to the overall center.

Funding. Many communities offer tax 
incentives or matching grants for retail cen-
ter improvements. Communities have long 
understood the need to encourage property 
owners to make development improve-
ments. Municipalities recognize that what 
is good for the property owner also can 
be good for the community. An additional 
opportunity for offsetting improvement 
costs is through rebate programs. Most 
water departments offer outdoor commer-
cial rebate programs for conversion to smart 
controllers and water-efficient nozzles. 
Energy rebates also can be obtained for 
updating site lighting.

Class A tenants have plenty of opportuni-
ties to find retail space in which to locate. 
It is up to the property owner to give them 
a reason to desire the location. In order for 
property owners to unlock their aged cen-
ter’s untapped potential, they must commit 
to the upfront investment with the under-
standing that long-term financial gains will 
be realized. A qualified firm can prepare a 
comprehensive improvement program and 
navigate the options, opportunities and pro-
cess so an aging retail center does not just 
survive – it thrives.s

Market Driver

mailto:jhirschfeld@antonoff.com
http://www.antonoff.com/
mailto:llee@dunton-commercial.com
http://www.amcap.com/
mailto:ishwartz@amcap.com
http://dunton-commercial.com/default.aspx
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T
he American shopping mall 
is dead! Or so some would 
have you believe. Since 2010, 
more than two dozen shop-
ping malls across the country 

have closed. A proliferation of news 
articles and opinion pieces emphat-
ically state that the enclosed mall 

concept is a thing 
of the past.

But before we 
place the final 
R.I.P. placard on 
the mall, it might 
be worthwhile to 
consider some 
other factors. 
Malls do not die 
because the idea 
of an enclosed 
shopping venue is 
unattractive and 
obsolete. They die 
because demo-
graphics shift, 
shopping habits 
change, mall own-
ers face financial 
challenges, malls 
become overly 
saturated with the 
same stores and 
merchandise, or a 
better retail venue 
is built nearby. The 
consolidation of 
department stores 
is one example – 
think about Macy’s 
buying Rich’s, and 

maybe Belk soon as well.
If a mall does shut its doors, it 

is because it failed to adapt. As far 
back as 10 B.C., people gathered 

together to conduct commerce. 
There is something magical about 
being among hundreds or thou-
sands of other people shopping. 

To illustrate that malls are not 
on the downward spiral, consider 
the following: 1) mall rents are on 
the increase; 2) mall sales are on 
the increase; and 3) net operating 
income in malls is increasing – in 
2014 shopping mall NOI recorded 
the highest year-over-year growth 
in 14 years. These three facts alone 
should dispel any rumors about the 
demise of the American mall.

No discussion about any subject 
is complete without inserting the 
effect millennials will have on the 
mall. Conventional thought today 
would purport that this demo-
graphic will be the final nail in the 
proverbial coffin. But that would be 
a misguided conclusion. In a recent 
study, Opinion Lab concluded that 
among millennials: 1) 85 percent 
planned to go to a mall this sum-
mer; 2) 60 percent say they go at 
least once a month; 3) nearly half 
rank browsing in stores as their No. 
1 reason for going to the mall; and 
4) only 10 percent say there is noth-
ing to motivate them to spend time 
in a mall.

The retail specialty practice group 
at Cooper Carry has been involved 
in the design of over 5 million 
square feet of recent retail projects, 

encompassing new construction 
and renovation of malls and large 
open-air projects.

Landmark Mall near Washington, 
D.C., is one such example. Built in 
1965, the mall lost its luster and the 
owner suffered a financial crisis. 
New owners are repositioning the 
mall to become an urban mixed-use 
project. The plan includes taking off 
the roof, demolishing some retail 
space and adding apartments. 

The conclusion is simple – if 3.2 
percent of American malls have 
failed, then 96.8 percent have not. 
Malls will refine or reposition them-
selves as they respond to changing 
demographics, shopping habits or 
oversaturation of similar retail-
ers. The bottom line is most of 
the malls in trouble will get new 
owners with the capital it takes to 
achieve the refinement or reposi-
tioning required to remain a viable 
investment asset. Those that do not 
will be part of the 3.2 percent.

Ultimately, the key to keeping 
the American mall alive and well 
is adapting to current trends. This 
means creating more walkable 
and appealing space that caters to 
demographic shifts and changes in 
shopping habits.s

Is the traditional enclosed shopping mall dead?

Angelo Carusi
Principal, retail 

specialty practice 
group, Cooper 
Carry, Atlanta

Gar Muse
Principal, retail 

specialty practice 
group, Cooper 
Carry, Atlanta

Market Driver

The Landmark Mall near Washington, D.C., is being redeveloped as an open-air, mixed-use center.

Traditional malls that are failing must be repositioned through creative redevelopment.

http://www.signatureflip.com/sf01/article.aspx/?i=5930
http://www.myswingle.com/commercial
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by Ryan Gager 
In the current real estate market, 

whether it’s the industrial, office 
or retail market, sometimes you 
have to get creative when it comes 
to space that your business will 
operate out of. That is the thinking 
behind the Denver office of G.J. Gard-
ner Homes, a custom homebuilder, 
when it moved into a retail store-
front along Tennyson Street in the 
Berkeley neighborhood.

“It is unusual to have a retail 
design center storefront on such a 
walkable street like Tennyson,” said 
Doug Backman, managing director of 
DB Marketing. “At the same time it 
is an innovative real estate idea for 
this product, and also speaks to the 
popularity of custom homes.”

G.J. Gardner is a franchise concept 
that began in Australia and landed 
in the U.S. in 2005. The company 
recruits local custom builders to 
work under the brand and provide 
tools and processes to help the fran-
chisee be successful. G.J. Gardner has 
nine design centers across the Front 
Range, but the one in Berkeley is the 
first highly trafficked retail concept.

“The storefront is an easy way for 
us to get our name out there and 
be seen, so people realize that this 
option exists,” said Dave Pagano, 
owner and builder of G.J. Gardner 
Denver. “We have a model home 
that we can walk to from this store 
to see a finished product, but then it 
is nice to come back here in a more 
professional setting to go through 
the contracts and processes.”

G.J. Gardner Denver sells the prod-
uct with standard finishes in it, and 
then the client can go to the retail 
store, which is a design center, and 
change whatever he wants. It is 
up to the client how much or little 
he customizes the home with tile, 
countertops, fixtures, paint color and 
more.

The operation falls between a large 
production builder and small mom-
and-pop operation, which is why 
the employees feel like having an 
800-square-foot retail space works 
well for them. Pagano and his staff 

build homes throughout Denver 
County, but feel like the retail store-
front will work only in select loca-
tions, and Berkeley is one of them.

“Berkeley is unique because it fits 
our demographic for clientele, and 
in and around this neighborhood 
we are pretty recognizable,” said Jeff 
Veronie, new home consultant with 
G.J. Gardner Denver. “To be able to 
meet people in our retail store and 
interact with the community goes 
along well with what we are doing 
and our style of building.”

One benefit of the retail storefront 
that Pagano and Veronie have seen 
repeatedly is how much time their 

clients save. “We try to have clients 
come in here and get everything 
done in two or three meetings,” said 
Pagano. Because customers can see 
everything from cabinets and tile, 
to plumbing and light fixtures in 
the store, it simplifies the process 
and saves time traveling to several 
different places. “The difficult part 
for other custom homebuilders or 
remodelers is not having everything 
right in front of you to be able to 
compare the cabinets to counter-
tops or tiling to fixture options,” said 
Backman.

Since this concept is new for both 
G.J. Gardner and customers, Pagano 

and Veronie are unsure how much 
daily, weekly or monthly foot traf-
fic they will get, especially since it 
isn’t typical retail, but they say their 
experience so far has been positive.

“Usually people don’t just wake up 
one day and get the idea that they 
want to build a custom home,” said 
Veronie. “But this is a great place to 
introduce them to it and get them to 
realize they can do pretty much any-
thing. When they see the store and 
come in it plants the seed, and then 
when they see other houses go up 
in the neighborhood it starts making 
more sense.”s

Creative retail space for a custom homebuilder
Franchise Spotlight

G.J. Gardner is a custom homebuilder that utilizes a heavily trafficked retail storefront.

at Stapleton, which was purchased 
for $52.25 million at a 7.1 percent 
capitalization rate. The 269,580-sf 
power center includes the follow-
ing tenants: Ross, PetSmart, Party 
City and Office Depot. The property 
is shadow anchored by Walmart, 
Sam’s Club and Home Depot, which 
were not included in the sale.

Moving forward, we expect it to 

remain a seller’s market unless 
and until there is a sizeable jump 
in interest rates in a short period 
of time. At the moment, interest 
rates remain near all-time lows, 
with the 10-year Treasury rate near 
2 percent. However, as interest rates 
rise, capitalization rates will rise 
with them. Cap rates will not nec-
essarily increase in lock-step with 
interest rates, as current spreads 
being charged by lenders are signifi-

cantly greater than they were before 
the economic downturn, so there 
appears to be room for spreads to 
compress if competition heats up 
among lenders in a further improv-
ing economy. The biggest threat 
to the seller’s market is a sudden 
spike in interest rates, which will 
inject a layer of uncertainty into 
the market, put upward pressure 
on cap rates and make buyers more 
cautious. Higher interest rates 

also will make other investment 
vehicles more viable for investors 
chasing yield. If the Federal Reserve 
is able to thread the needle and 
slowly increase interest rates over 
time, coinciding with an improving 
economy, the impact on invest-
ment properties will not be as great 
as decreasing vacancy rates and 
increasing rents should offset some 
of the value lost due to an increase 
in cap rates.s

forecast. But ENR forecasts a 52 per-
cent increase in commercial con-
struction for Colorado Springs this 
year – an increase that would take 
the city from $530 million in 2014 to 
$809 million in 2015. While most of 
the construction is forecast to be for 
users and not speculative construc-
tion, an increase in commercial 
construction of this magnitude will 
be good for jobs and income and, 
perhaps most important, will give 
physical indications that the mar-
ket is improving, which will give 

consumers more confidence in the 
market and drive up retail sales.

With positive first-quarter indica-
tors in overall commercial space 
absorption and leasing, positive 
gains in retail absorption and leas-
ing, opportunity in retail invest-
ment properties, positive forecasts 
for commercial construction and 
new leadership for the city (Colo-
rado Springs will have a new mayor 
after a runoff election), Colorado 
Springs is poised for a successful 
year in the retail sector of its com-
mercial real estate market and the 
overall economy.s

Steady

First-Quarter

Continued from Page 4

Continued from Page 8

Total absorption of office, retail and 
industrial space for first-quarter 2015 was 

237,425 square feet – a 79 percent increase 
compared with first-quarter 2014’s total 

absorption of 132,307 sf. 

http://www.signatureflip.com/sf01/article.aspx/?i=5921
http://www.signatureflip.com/sf01/article.aspx/?i=5923
http://www.signatureflip.com/sf01/article.aspx/?i=5931
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AmCap Properties, Inc.
Ira Shwartz

Quantum Commercial Group
Candace Seaton • Lori Ondrick

Realtec Commercial
TJ Antinora • Annah Moore • Erik Broman
Bruce Campbell • Patrick O’Donnell
Gage Osthoff • Nick Berryman • Tom Reznik 

Antonoff & Co. Brokerage Inc.
Jeffrey Hirschfeld • Douglas Antonoff
Gene Stone

AXIO Commercial Real Estate
John Livaditis • Tanner Johnson

CBRE
Denver Team
Glenn Anderson • Matthew DeBartolomeis
Jim Lee • Tom Mathews • Jon Weisiger
Joella Rodarte • Dan Miller 

Colorado Springs 
Brad Bird • Patrick Kerscher
Dan Rodriguez • Whitney Johnson 

Fort Collins 
Peter Kelly 

Coldwell Banker Commercial 
Prime Properties
Dale Beede, CCIM • Mike Foster, CCIM
Katie Worrall

Colliers International 
Lisa Vela • Jay Landt • Jason Kinsey
Joel Meranski

Colorado Group, Inc.
Todd Walsh • Scott Crabtree
Jessica Cashmore

Crosbie Real Estate Group, Inc.
Scott Crosbie • Scott Steputis
Andrew Buettner • Richard Hobbs
Eli Boymel • Rich Otterstetter
Rhonda Coy • Jeff Germain • Sarah Alfano

David Hicks & Lampert 
Brokerage, LLC
Joe David • Philip Hicks • Allen Lampert 
Scott Hagan • Andrew Fox • Steve Yeager
Erik Christopher • Steve Markey
J. R. Hagan • Bobby Kline • Jacob Hawkins
Rebecca Richards • Ken Himel
Mike Brunetti • Zander Rodriguez

Dean Callan & Company 
Becky Callan Gamble • Brit Banks
Hunter Barto • Dryden Dunsmore

DTZ Americas 
Tyler Bray • David Fried • Robert Hudgins
Ray Rosado

DTZ Greenwood Village
Sid Dixon • Lucas Hayes • John Reynolds
Joe Solarte • James Wachholz • Max Weiss
Kevin Winn • David Wyatt

Dunton Commercial Real Estate 
Company 
Bob Bramble • Danchen Astle
Tony Giordano • Paul Roberts • Mark Fouts
Louis Lee • Charles Nusbaum • Chris Saros
Chris Vincent • Franz Lehnert
Sofia Williamson • Manny Cereceres

Excell Fund Brokerage, L.L.C.
Jeff Brock • Steve Cersonsky • Pete Kelly
Virgil Shouse

Front Range Commercial
Jay Carlson • Mark Cartier • Robert Nolette
Bob Cope 

Gibbons-White, Inc.
Chris Boston • Stacey Kerns
James Howser • Steve Sims
Michael-Ryan McCarty • Carly Beetham
Dan Ferrick • Angela Topel • Annie Lund
Gregory Glass • Lynda Gibbons

J & B Realty
Steve Peckar • Matt Landes
Peter Kapurnais • Garth Gibbons

Keys Commercial Real Estate
Geoffrey E. Keys • Ronan B. Truesdale
Rodney D. Foster • Erik McDonald

Marcus & Millichap
Barry Higgins • Garrette Matlock
Drew Isaac

NAI Highland, LLC
Jim Spittler • John Egan • Tiffany Colvert
Logan Harrison

Newmark Grubb Knight Frank
Frank Griffin • Susan Karsh • Justin Kliewer
Mike Quinlan • Carolyn Martinez
Mike Lindemann
Riki Hashimoto (Investment Sales)
Dan Grooters (Investment Sales)

The Laramie Company
Mary Beth Jenkins • Bill Jenkins

Goldberg Properties Inc.
Mark Goldberg
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For contact information, firm profiles and links, please visit www.crej.com, 
click on Industry Directory, then Brokers, then Retail subcategory
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If your firm would like to participate in this directory, please contact Lori Golightly at lgolightly@crej.com or 303-623-1148 ext. 102
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SRS Real Estate Partners
Tony Pierangeli • Jim Hoffman
Joe Beck • Brian Hollenback • Austin Tillack
Tami Lord • Molly Bayer

SullivanHayes Brokerage – 
Boulder
Michael DePalma • Sean Kulzer
David Dobek 

SullivanHayes Brokerage – 
Denver
Tom Castle • Chris Cook
Courtney Dahlberg Key • Mark Ernster
Mike Kendall • Emily Klimas
John Liprando • Grant Maves
Brian Shorter • Christopher Anton
Josh Burger • Bryan Slaughter
Mark Williford

Tebo Development Company
Stephen Tebo • James Dixon

The Zall Company
Stacey Glenn • Stuart Zall

Trevey Land and Commercial 
Mitch Trevey • Nick Nickerson • Raj Maddhi   

Unique Properties Inc.
Marc S. Lippitt • Scott L. Shwayder
Tim Finholm • Brad Gilpin • Phil Yeddis
Gannon Roth • Allen Freedberg
Samuel Leger • Ian Elfner

Valentiner & Associates
Sheri Valentiner 

W.W. Reynolds Companies, Inc.
Chad Henry • Nate Litsey
Marty McElwain

WalderaScott Real Estate 
Partners
Kimberly Waldera • Noah Waldera
Scott Nannemann • Paul Klink

Western Centers Inc.
Gracie Kitajima • Arnie Meranski

Western Investor Network
Tony Hemminger • Charlie Perry
Pinar Bayraktar • John Jumonville 

WestStar Commercial
Tim Hakes • Kevin Hayutin
Michael Hayutin • Stephanie Keyes
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If your firm would like to participate in this directory, please contact Lori Golightly at lgolightly@crej.com or 303-623-1148 ext. 102
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retail For sale: 303.892.1111

Leasing Advisory  Global Corporate Services  Investment Sales and Capital Markets  Consulting  
 Program and Project Management  Property and Facilities Management  Valuation and Advisory Services

Investment 
  Offerings. 
 urban and suburban.

13,258 SF

36,312 SF

107,400 SF

1,875 SF

Valero Single Tenant NNN
Littleton, CO

Aurora Park
Aurora, CO

Meridian Village 
Englewood, CO

35,052 SF

Grandview Plaza & Reno 
Arvada, CO

28,020 SF

Shadowglen Shopping Center
Colorado Springs, CO

21,908 SF

2665 South Colorado Boulevard 
Denver, CO

28,997 SF

Village Shops at Colony Square II 
Louisville, CO

9050 Wadsworth Blvd.
Westminster, CO

Riki Hashimoto 

Executive Managing Director 

303.260.4383 | rhashimoto@ngkf.com

Dan Grooters 

Executive Managing Director 

303.260.4384 | dgrooters@ngkf.com www.ngkf-hg.com

mailto:rhashimoto@ngkf.com
mailto:dgrooters@ngkf.com
http://www.ngkf-hg.com/

