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by Jill Jamieson-Nichols
Mark IV Capital Inc. has 

doubled the size of its Den-
ver-area portfolio with the 
acquisition of 324,269 square 
feet of Class A office space 
on the Denver-Boulder cor-
ridor.

The Newport Beach, Cali-
fornia-based company paid 
$57 million, or $175.59 per 
sf, for Eldorado Ridge. The 
three-building property 
offers substantial upside – a 
rare quality given tenants’ 
appetite for Class A space. 
The buildings are approxi-
mately 80 percent occupied.

Mark IV plans to imme-
diately create six spec 
suites comprising 20,000 
sf designed to appeal to 
today’s tenants.

“Our plan to create spec 
suites with more open 
floor plans comes from 
the movement away from 
private perimeter offices 
in exchange for more col-
laboration areas that allow 
employees to choose where 
they work within the office,” 
said Evan Slavik, Mark IV 
Capital regional vice presi-
dent. Suites will have pri-
vate offices, but they will 
be pulled to the interior to 
allow natural light to pene-
trate the space and for great-

er access to mountain views.
Eldorado Ridge is located 

on 21 acres at 10901, 11001 
and 11101 W. 120th Ave. 
in Broomfield, adjacent to 
Rocky Mountain Metro-
politan Airport and across 
the street from Interlocken 
and Flatiron Crossing mall. 
It’s part of the metro area’s 
northwest office submarket, 
which absorbed more space 
over the last five quarters 
than any other submarket in 
Denver, according to Geoff 

Baukol of CBRE, who han-
dled the sale with CBRE’s 
Tim Richey, Mike Winn and 
Chad Flynn.

“Mark IV Capital sees the 
Boulder corridor as an excel-
lent fit for our long-term 
hold strategy,” said Slavik. 
“With the supply constraints 
of office space in the city of 
Boulder, we see Broomfield 
as the natural location for 
tenants looking for quality 
office space with plenty of 
accessible housing and retail 

amenities nearby.”
The area is well positioned 

for long-term rental growth 
because of its growing pop-
ulation and tech influence, 
he said.

Eldorado Ridge gives 
Mark IV Capital a sizable 
presence in the submarket. 
All of its other Denver-area 
assets are in the southeast 
suburban submarket, where 
it owns nearly 350,000 sf of 

Eldorado Ridge boosts Mark IV’s portfolio

Eldorado Ridge sits in the heart of the Denver-Boulder corridor.

by John Rebchook
Developer Mark Falcone 

has a 1,000-foot litmus test for 
helping determine whether to 
invest in properties.

Falcone, the CEO and 
founder of Denver-based Con-
tinuum Partners, will walk 
1,000 feet in various directions 
on a site in his crosshair to 
get a sense whether there is 
something nearby that makes 
the site compelling. 

The 1,000-foot rule didn’t 
make sense to Falcone when 
he walked what was then the 
Villa Italia Mall site about 15 
years ago in Lakewood.

“It’s interesting,” Falcone 
said. “We did walk it. I would 
say that on its own, the inter-
section of Alameda and Wad-
sworth at that moment in time 
was not overly compelling.”

Yet Continuum did buy the 
property, raze the Villa Italia 
Mall and replace it with Bel-
mar.

Continuum was a minor-
ity owner of Belmar, which 
recently sold for slightly 
under $300 million, making it 
the largest commercial deal in 
the Denver area this year.

Falcone said he had faith 
in the property because of its 
size and not because of its 
geography.

“The thing was, with 104 
acres, we felt there was 
enough acres, enough land, 
that we could create our own 
environment,” Falcone said.

He also was impressed 

by the vision of Mike Rock, 
who at the time was the city 
manager for Lakewood and 
wanted Belmar to serve as the 
de facto downtown for the 
sprawling city, which lacked 
a government and retail heart.

Falcone noted that values of 
retail, apartments and offices 
in Belmar far exceed the value 

of properties around it.
Not that Belmar wasn’t 

without its challenges.
In 2006, Falcone brought 

in GF Properties Group, the 
investment arm of the South-
ern Ute Indians, as a 50 per-
cent partner.

Belmar sold, but far from being forgotten

Belmar is a popular retail destination in Lakewood.

Please see Mark IV, Page 31
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Greater Denver

by Jill Jamieson-Nichols
Unico Properties expanded into 

the Cherry Creek submarket with 
the $42 million acquisition of a 
101,725-square-foot office/retail 
portfolio at Second and Josephine 
streets in Denver.

“This location is absolutely 
irreplaceable,” said Austin Kane, 
Unico vice president and regional 
director of Denver and Boulder. 
“The opportunity to own such 
high-quality office and retail space 
near the epicenter of Cherry Creek 
was incredibly appealing,” he 
said.

The four buildings, which Unico 
acquired in a direct deal with 
Charmar LLC, a small, privately 
owned real estate interest, brings 
Unico’s Denver portfolio to more 
than 2 million sf of owned and 
managed properties. The ability 
to acquire the portfolio off market 

made the pur-
chase “practi-
cally irresist-
ible,” said 
Kane.

Mary Sulli-
van and John 
Jugl of HFF 
handled the 
transaction.

The build-
ings sit on 

a single 1.4-acre parcel of land 
along Second Avenue between 
Josephine and Columbine streets 
in Cherry Creek North, which is 
undergoing a construction boom. 

Unico Properties plans to 
improve the property and already 
has leased a large, vacant retail 
space.

“We are proud to have leased 
the entirety of the 7,000-square 
foot vacant retail space on the pre-
mier corner of Second and Colum-

bine to The Thirsty Lion simulta-
neously with our purchase of the 
property,” said Kane.

The portfolio includes 2401 E. 
Second, a six-story office tower; 
220 Josephine, a two-story retail/
office building; 201 Columbine, a 
three-story retail/office building; 
and 2415 E. Second Ave., a single-
story retail building occupied by 
Ink! Coffee.

The buildings are in great condi-
tion; nevertheless, Kane said, “We 
will invest in the property to fur-
ther elevate the buildings’ image 
and be a premier address for busi-
nesses and retail shops seeking 
a location on a dynamic corner 
in Cherry Creek.” The project is 
approximately 80 percent leased 
with a prime block of 24,000 sf of 
office space, or 6,000-sf full-floor 
opportunities, at 2401 E. Second. 

Unico enters Cherry Creek North 
with $42 million acquisition

Unico Properties, in partnership with HFF, acquired the Second and Josephine portfolio for $412.88 per square 
foot in an off-market transaction.

Austin Kane

Please see Unico, Page 10
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National Self Storage Group

Maximizing value starts with our unparalleled market expertise. By leveraging in-depth local market knowledge, we 

help each client design the right investment strategy. Our sales force of nearly 1,500 investment professionals provides 

access to the largest pool of qualified investors, including one of the most extensive databases of exchange buyers. At 

Marcus & Millichap, achieving optimal results for clients is not just a goal, it’s a 44-year tradition.

OK Broker of Record: Paul Thomas Mann (918) 294-6300. Marcus & Millichap is a service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2015 Marcus & Millichap. All Rights Reserved.

Offices Throughout the U.S. and Canada www.MarcusMillichap.com

Charles “Chico” LeClaire
Senior Vice President Investments

(303) 328-2025
charles.leclaire@marcusmillichap.com

Adam Schlosser
Vice President Investments

(303) 328-2044
adam.schlosser@marcusmillichap.com

Below is a Sampling of Our Recent Activity

Extra Space Storage
Thornton, CO

Agents: Chico LeClaire,  
Adam Schlosser, Conor Reagan

AVAILABLE

UNDER CONTRACT

CLOSED

UNDER CONTRACT

CLOSED

CLOSED

CLOSED

UNDER CONTRACT

Self-Storage
Aurora, CO

Agent: Chico LeClaire

Stetson Hills Storage
Colorado Springs, CO

Agents: Chico LeClaire,  
Adam Schlosser

La Conte Self-Storage & Retail
Westminster, CO

Agents: Chico LeClaire,  
Adam Schlosser, Conor Reagan

Academy Place Storage
Colorado Springs, CO

Agents: Chico LeClaire,  
Adam Schlosser, Conor Reagan

Self-Storage and Land
Littleton, CO

Agents: Chico LeClaire,  
Adam Schlosser

Security Self Storage Portfolio
Oklahoma City, OK

Agents: Chico LeClaire,  
Adam Schlosser

AVAILABLE

A Lot A Mini Storage
Cheyenne, WY

Agent: Richard A. Bird

Alpine Self Storage
Eagle, CO

Agents: Chico LeClaire,  
Adam Schlosser, Conor Reagan

To access the Colorado self-storage real estate market, contact the market leader.

Creating Investor Value through Expertise
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Greater Denver

by John Rebchook 
The Denver area apartment 

market boasted mostly strong 
statistics in the third quarter, 
but there are signs that the 
apartment vacancy rate, now 
hovering just over 4 percent, is 
poised to rise.

“Most statistics were quite 
positive,” Cary Bruteig of 
Apartment Appraisers & 
Consultants and Apartment 
Insights said in his third-quar-
ter apartment report, released 
earlier this month.

“While vacancy remained 
essentially flat this quarter, 
there are indications that the 
low for this cycle has been 
reached and that vacancy is 
likely headed higher,” Bruteig 
said in his report.

The overall vacancy rate at 
the end of the third quarter was 
4.18 percent. That is 27 basis 
points higher than the 3.92 per-
cent at the end of the third 
quarter of 2014.

However, it was not a sur-
prise that the vacancy rate rose, 
year-over-year, as the third 
quarter of last year was the 
only quarter in the past 15 years 
in which the rate had dipped 
below 4 percent.

The third-quarter vacancy 
rate was up a fraction from the 
4.16 percent vacancy rate in the 
second quarter.

That marked the first time in 
seven years that the vacancy 
rate had not fallen in the third 
quarter from the second quar-
ter, Bruteig noted.

Washington Park showed 
the biggest decrease, with its 

vacancy rate falling to 5.66 per-
cent from 6.86 percent in the 
second quarter. The vacancy 
rate had moved up due to a 
“surge in new supply,” Bruteig 
noted.

Wheat Ridge also saw a big 
drop in its vacancy rate, fall-
ing to 2.64 percent from 3.74 
percent.

Only Southwest Denver has 
a lower vacancy rate, at 2.44 
percent.

Other metrics tracked in Bru-
teig’s third-quarter Statistics/
Trends report include:

Absorption
The market absorbed 2,360 

units in the third quarter, the 
third highest pace in the past 
five years. Downtown’s central 
business district absorbed 603 

units, the highest in its history. 
Far more units were absorbed 
in downtown than any other 
submarket, Bruteig pointed out.

Rents
“Rents continued to increase 

at a torrid pace,” according to 
Bruteig. The average monthly 
rent hit a new high of $1,313 in 
the third quarter. The average 
rent per square foot was $1.52, 
also a record.

The 12.3 percent annual 
growth rate was among the 
highest in the U.S., but was 
below the record of 13.1 percent 
posted in the first quarter.

Older and less expensive 
units are becoming more popu-
lar, driving down the vacancy 
rates in those properties, he 
said.

“With effective rents up 
almost 70 percent during the 
last six years, renters are search-
ing out the most affordable 
options across the metro area,” 
according to Bruteig.

Sales 
Investors bought 2,233 units 

in the third quarter, more than 
a 50 percent drop from the 4,593 
units that sold in the third quar-
ter of 2014.

However, on a recent bus tour 
of apartments that Bruteig led, 
he noted that is not because 
investor appetite has waned, 
but rather because more big 
properties sold a year earlier. 
There simply are not as many 
large apartment communities 
available to be purchased, he 
explained.

Indeed, Terrance Hunt, a bro-
ker with ARA Newmark, said 
he expects total sales will top 
$4 billion for the first time this 
year, because apartments are 
selling at record prices, which 
will offset fewer units selling.

The biggest sale last quar-
ter was for 1000 S. Broadway, 
which was purchased by Gold-
man Sachs-Archon Group for 
$64.6 million in July. The sale 
price equated to $248.46 per 
unit and $269.40 per sf. Grey-
star manages 1000 S. Broadway.

Other News
n The Simon Property Group 

next year plans to start con-
struction on the $134 million, 

Bruteig: Strong third-quarter apartment statistics

1000 S. Broadway was the biggest sale in the third quarter.Denver’s CBD had record absorption in the third quarter. Shown is the 
Elan Union Station in downtown.

Please see Simon, Page 17

You and your business are unique. In a unique market with unique challenges. 
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That’s independence to succeed.

Rhett Nunnally Eric Muniz Patricia Gage
303.312.3443 303.312.3499 303.383.1294

cobizbank.com
Part of CoBiz Bank  •  Member FDIC
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Greater Denver

by Jill Jamieson-Nichols
The new owners of Denver’s 

historic Market Center plan to pol-
ish up the retail experience and 
add amenities for office tenants.

Urban Renaissance Group, Stars 
Investments and City Street Inves-
tors are identifying retail catego-
ries they would like to see in the 
121,000-square-foot building and 
also plan to update the facades 
to boost the building’s retail pres-
ence. Besides new retail offerings, 
office tenants will see an updated 
conference room, and the addition 
of bicycle storage, showers and 
locker rooms.

“We are very excited about the 
experienced and talented team that 
we have brought together to work 
on such a unique opportunity,” 
said URG founder and CEO Pat-

rick Callahan. 
“Each group 
brings their 
own focused 
expertise, and 
we’re eager to 
move forward 
on this proj-
ect.”

URG, Stars 
and City 
Street recently 

bought Market Center from Jona-
than Rose Cos. for $29 million. 
Located at 1624-1660 Market St. 
and 1322-1380 17th St., the prop-
erty consists of five buildings built 
from 1872 to 1902 and stitched 
together to create a continuous 
floor plate. 

The interior features contempo-
rary finishes, collaborative gather-
ing spaces, and skylights and an 
atrium that maximize natural light. 

Market Center is URG’s and 
Stars Investments’ first Denver 

acquisition.
“With a strong real estate market 

and quality of life that continues to 
attract sought-after millennial tal-
ent, we believe Denver is an excel-
lent investment for this type of 
asset at this location,” said Cal-
lahan. “We’re thrilled to add this 
historic building to our growing 
Denver presence.”

“Denver’s walkable, vital and 
amenity-rich urban environment 
attracted us to this market,” said 
Oscar Boettiger, real estate invest-
ments manager at Stars Invest-
ments. “We look forward to work-
ing with URG and CSI to put the 
team’s real estate expertise to work 
in this thriving city.”

HFF’s Mary Sullivan and John 
Jugl handled the sale.

Located midway between Den-
ver Union Station and the central 
business district, Market Center is 

one of a very few authentic brick-
and-timber office/retail build-
ings in Lower Downtown. It was 
86 percent occupied at the time 
of the sale with a tenancy that 
includes Aveda Academy, Davis 
& Ceriani, IXI Corp. and Office 
Evolution. 

CSI, know for its involvement 
with Larimer Square and Union 
Station, will assist in reposition-
ing the building’s 36,000 sf of 
retail space, including 5,500 sf 
that is vacant. Existing tenants, in 
addition to Aveda, include Wax-
ing the Spa and Mario’s Pizza.

“The exterior common areas 
and facades will undergo a major 
renovation to support the dynam-
ic mix of retailers and restaurants 
we have planned for the space,” 
said CSI partner Pat McHenry.

Urban Renaissance Group is 
a Seattle-based commercial real 

estate investor, developer, and 
asset and property manage-
ment company that is looking 
to expand its Denver portfolio 
with an emphasis on downtown 
opportunities, as well as oppor-
tunities in close-in neighbor-
hoods and suburban locations 
with “compelling” stories. Mar-
ket Center is its first investment 
outside the Pacific Northwest 
and its second investment with 
Stars Investments, an asset man-
agement company that manages 
the financial, private equity and 
real estate investments of Chilean 
entrepreneur Felipe Ibañez Scott. 

City Street Investors is a real 
estate investment, management 
and development company that 
specializes in complex projects 
aimed at creating places that 
improve the communities in 
which they exist. 

Other News
n Bruckal Virginia Village LLC 

purchased a 30,000-square-foot 
infill site at 4400 E. Bails Place and 
4401 E. Jewell Ave. in Denver from 
Mountain Property Buildings 
Inc. for $1.08 million, or $35.83 
per sf.

The property is approved for a 
12-townhome development that 
will provide a quality product 
with two-car garages and outdoor 
patio spaces, according to Billy 
Riesing and Lauren Collier of 
Pinnacle Real Estate Advisors, 
who represented the seller.

“This 30,000-square-foot piece 
of land is a fully entitled infill 
site delivered permit-ready and 
is a buy-and-build deal. It is tran-
sit oriented and adjacent to the 
Colorado Center bike/pedestrian 
bridge and Colorado Station light 
rail,” said Riesing.s

Market Center’s owner to polish retail, add amenities

Collaborative gathering spaces and contemporary finishes juxtapose 
the historic structure. 

Photos by Steve Zavodny
Market Center is comprised of five historic three- and four-story buildings.

Patrick Callahan

In rhythm
with your
BUSINESS

TCF provides financing solutions to the
William Warren Group for new self-storage

facilities construction.

$10,084,000 
New construction loan

$7,566,000 
New construction loan

©2015 TCF National Bank. Member FDIC. 
All loans subject to normal credit approval process. tcfbank.com. 

To learn more, contact:

Jeff Bass
Vice President, Denver
(720) 200-2417
jbass@tcfbank.com
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Tristan Sedbrook
Broker Associate
(303) 534-4822

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

Located just east of the NEC of E. 78th Ave. & Washington 
St., this 3.95 acre parcel is currently the site of an unfinished 
condominium development known as City Horizons. Zoned 
PUD, the property abuts the 11-acre Sandhofer Lake open 
space. Currently zoned for 56 additional units.  Offered at 
$1,960,000. ($11.00/sf)

Greater Denver

by Jill Jamieson-Nichols
A trio of independent Sperry 

Van Ness franchises in Denver, 
Fort Collins and Chicago have 
partnered to create Sperry Van 
Ness/Denver Commercial to 
expand the brand’s reach in the 
metropolitan area and Colorado.

The partnership repositions the 
Denver office to offer a broader 
array of brokerage services 
throughout the metro area, includ-
ing leasing and sales for all major 
product types. It also expands the 
reach of both the Denver and Fort 
Collins offices, allowing for future 
statewide geographical growth. 
The relationship with the Chicago 
office – the top-producing fran-
chise in the SVN network – pro-
vides a connection to capital and 
investors from the Midwest.

Sperry Van Ness/Denver Com-
mercial has opened a downtown 
Denver office at 710 W. Colfax Ave. 
and will maintain its Fort Collins 
office, which opened in 2007.

“We are very excited to now 
bring the Denver market a full 
complement of real estate broker-
age services,” said Steve Kawulok, 

one of six man-
aging directors 
of the com-
bined firm. 
“The partner-
ship creates 
a dynamic 
team of people 
and a unique 
collection of 
r e s o u r c e s , 
including a 

direct link to investment capital 
in Chicago. Well established in the 
midmarket investment market, 
the platform and service delivery 
that Sperry Van Ness/Denver will 
offer is well suited for the private 
ownership and private capital 
markets,” he said.

Sperry Van Ness/Denver Com-
mercial will specialize in sales 
and leasing of industrial, office, 
multifamily, investment, retail 
and land properties throughout 
the greater Denver region, includ-
ing Colorado Springs, Northern 
Colorado and the Western Slope. 

SVN plans to increase its team 
of Denver-based brokers to 20 
over the next year. 

Managing directors, in addi-

tion to Kawulok, are Troy Meyer 
and Kevin Matthews in Colora-
do, and Al Stepan, Michael Tha-
nasouras and Scott Maesel from 
Chicago.

SVN said it is known for being 
the only commercial brokerage 
firm with an all-inclusive com-
pensated cooperation process 
in which all competitive firms, 
brokers and independent agents, 
along with all SVN advisers, are 
included in the marketing effort 
and share 50 percent of the fees 
on any given transaction.

“By utilizing the Sperry Van 
Ness brand and our national net-
work firepower, the new team 
will be well connected to brokers 
who are very aware of local mar-
ket conditions and trends,” said 
Kawulok. “We are an entrepre-
neurial company with a national 
market platform who proactively 
cooperates with outside brokers. 
This isn’t the norm for larger 
national-branded firms.”

Sperry Van Ness has 190 
offices nationwide with more 
than 1,200 advisers and staff in 
500 markets.s

Sperry Van Ness boosts presence
with Denver growth, Chicago ties

Steve Kawulok

The remaining three buildings 
are fully leased to Merrill Lynch, 
BNY Mellon and Charles Schwab, 
among others.

Jugl said the transaction was 
complicated by a loan assump-
tion, and Unico “performed flaw-
lessly.”

“This is a great opportunity 
for Unico to reposition a Main & 
Main asset with a 265-car parking 

garage that provides 2.6:1,000,” he 
said.

“We plan to bring our proven 
investment expertise and value-
add approach, combined with our 
premier leasing, property man-
agement, construction manage-
ment, leasing and sustainability 
services to Second and Josephine,” 
said Kane.

Unico Properties owns assets 
throughout the Denver area 
and has an additional 1.4 mil-

lion sf in Boulder.
“Our goal is to invest in desirable 

properties in strong submarkets 
through Denver and Boulder,” 
said Kane. “We believe there are 
a variety of desirable submarkets 
as our acquisition activity demon-
strates. We are champions of this 
metropolitan statistical area as a 
whole and we are always looking 
for new acquisition targets to grow 
our portfolio in Colorado, particu-
larly on an off-market basis.”s

Unico
Continued from Page 4

http://www.coloradohardmoney.com
mailto://mattc@thepiedmontfinancial.com
http://www.fullerre.com
mailto://aab@ablawcolorado.com
http://www.aldermanbernstein.com
http://www.signatureflip.com/sf01/article.aspx/?i=7068
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Boulder County & U.S. 36 Corridor

by Jill Jamieson-Nichols
A distinctive off-campus stu-

dent housing community across 
the street from the University 
of Colorado sold to a real estate 
investment trust for $48.8 million, 
or $153,943 per bed.

EdR, one of the country’s largest 
owners, developers and manag-
ers of collegiate housing, bought 
The Province from an affiliate of 
Edwards Communities. Edwards 
Communities developed the 
property, which incorporates a 
repurposed church sanctuary, just 

over a year ago.
EdR also owns The Lotus 

in Boulder, which it recently 
enhanced and expanded to 235 
beds. The Province, which has 
317 beds, is its second asset in 
Colorado.

“We purchased The Province 
because of our success at The 
Lotus and excitement around the 
University of Colorado, a Tier 1 
university with a growing enroll-
ment, and the upscale quality of 

Collegiate housing REIT buys Province in Boulder for $48.8M

A repurposed church sanctuary is a centerpiece of The Province student housing community.

by Jill Jamieson-Nichols
A Boulder-based company  

covered its growth needs with 
the $2.36 million acquisition of 
a 13,762-square-foot industrial 
building at 3155 Sterling Circle.

Wallaroo Hat Co. bought 
the building for $171.63 per sf 
through an entity called WHC 
Holdings LLC. Harrison Realty 
Partners was the seller.

“We have been on a strong 
growth trajectory for several 
years, and as such we needed 
more space,” Stephanie Carter, 
Wallaroo co-founder, said in a 
release. “Having rented since our 
founding in 1999, we were finally 
ready for a permanent home. We 
strongly identify with our Boul-
der roots and felt that it was 
important for us to stay within 
the city. When this particular 
property presented itself with its 
ideal square footage, warehouse 

space and tall 
ceilings, we 
just couldn’t 
pass it up.”

Jason Kruse 
of The Colo-
rado Group 
represented 
the seller. 
Ashley Over-
ton and Mike 
Hastings of 

Flatiron Commercial Real Estate 
Consultants represented the 
buyer.

“Inventory is very tight right 
now, and we received a lot of 
interest as soon as the property 
was put on the market for sale. 
Industrial buildings in particular 
are hard to find and the con-
struction costs will make it more 
feasible for the buyer to purchase 
rather than build,” Kruse said. 
“Both the buyer and seller were 
very happy with the transaction.”

The building previously 
housed Preferred Paper Prod-
ucts, which moved to Longmont. 
It was built in 1999.

Wallaroo Hat Co. will relocate 
to the building from 1888 S. Flat-
iron Court, Suite E, in Boulder, by 

the end of the year.
Wallaroo was founded to offer 

fashionable, Aussie-inspired 
hats with UPF sun protection. Its 
products are sold by more than 
2,000 retailers, in catalogs and 
online.

Other News
n A Boulder-based software 

company, rezora, will move its 
offices to 3,982 square feet of Class 

Wallaroo Hat covers growth needs with $2.36M deal

Jason Kruse

by Jill Jamieson-Nichols
Boulder Housing Partners will 

complete large-scale renovations 
of six public housing communities 
in an effort to preserve affordable 
housing in Boulder.

“Project Renovate is our top pri-
ority for 2015 and 2016,” said Bet-
sey Martens, BHP executive direc-
tor. “We’ll preserve housing oppor-

tunities for our most economically 
vulnerable citizens while creating 
more opportunities for residents to 
gain in self-sufficiency.”

Boulder Housing Partners, the 
housing authority for the city of 
Boulder, is one of a select group 
of public housing authorities 
approved by the U.S. Department 
of Housing and Urban Devel-
opment to recapitalize its public 

housing properties. By gaining 
local control over the properties, 
it can ensure quality affordable 
housing for the city’s most at-risk 
citizens in perpetuity, the author-
ity said.

Project Renovate will include 
work on 279 apartments, town-
homes and single-family homes at:

BHP to renovate six affordable
housing communities in Boulder

Please see Province, Page 15

Please see BHP, Page 15

Please see Boulder, Page 19

1510 28th Street Suite 200 Boulder, CO 80303 303.449.1420 www.deancallan.com

• 4,650 sq. ft. available January 1, 2016 - $30.00 NNN
• Excellent exposure & signage along 28th Street
• Over 50,000 cars per day pass the site
• Join co-tenants Boulder Running Company & FedEx
• Open space with abundant natural light
• Ample parking

Becky Callan Gamble
303.449.1420 ext. 12

bgamble@deancallan.com

Beau Gamble
303.449.1420 ext. 18

beaugamble@deancallan.com

• 2,157 sq. ft. sublease available now - $30.00 NNN
• Lease expires June 30, 2018
• Nearly 70,000 cars per day pass the site
• Conveniently situated between CU & 29th Street
• Join co-tenants Mattress Firm & T-Mobile
• Open layout with abundant natural light

AVAILABLE SPACE ALONG BOULDER’S RETAIL CORRIDOR 

Pearl Street Center
28th & Pearl Streets

Flatiron Shops
28th Street & Arapahoe Road

mailto://bgamble@deancallan.com
mailto://beaugamble@deancallan.com
http://www.deancallan.com
http://www.signatureflip.com/sf01/article.aspx/?i=7069
http://www.signatureflip.com/sf01/article.aspx/?i=7070
http://www.signatureflip.com/sf01/article.aspx/?i=7071
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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. 

Real Estate Broker continuing education credits available

Glimpse into 2016 
Commercial & Residential 

Forecasts 
for Fort Collins, Greeley, 

Longmont, Loveland, and Boulder

Visit  http://www.csubz.us/2016Forecast for more details

Industry Title Sponsors

Media Sponsors

Data provided by

Questions? Call 970-491-1670 or 
email christopher.johnston@colostate.edu

Dec. 9, 2015 | 4-7 P.M. | Embassy Suites Loveland

with Industry Experts

Larimer & Weld Counties

by Jill Jamieson-Nichols
A lack of industrial space 

in Northern Colorado and a 
dearth of new construction 
are prompting McWhinney to 
develop 83,890 square feet of 
speculative space for delivery 
early next year.

The building will be located 
at Rocky Mountain Avenue and 
East 37th Street in McWhin-
ney’s Centerra master-planned 
community in Loveland.

“McWhinney sees a huge 
need for Class A industrial 
space in the Northern Colorado 
market,” said spokesman Andy 
Boian of Dovetail Solutions. A 
second-quarter Xceligent report 
puts Northern Colorado’s 
vacancy rate for light-industrial 
space at 1.1 percent and vacan-
cy within the Loveland submar-
ket at 2.2 percent, he said.

“We see this as an opportunity 
to quell some of the demand,” 
he said.

As part of Centerra, the 
development will offer tenants 
immediate access to Interstate 
25 and U.S. Highway 34, as 
well as more than 1.5 million sf 
of retail, hotels, a health club, 
and open space and trails. It 
will include ESFR fire protec-
tion, 6-inch floors and skylights.

CBRE brokers Kyle Lundy, 
Mike Eyer and Jim Bolt are 
marketing space at $9 per sf 
triple net. The building will pro-
vide 24-foot clear height and 
dock-high loading – features 
that aren’t readily available 
in Northern Colorado, Lundy 
said.

Lundy said there wasn’t a 
great deal of absorption in the 

industrial market over the sum-
mer, but with vacancies so low 
and no new construction, ten-
ants don’t have a lot of options. 

“This building will meet the 
demand for quality, Class A con-
struction, of which in Northern 
Colorado there’s almost zero,” 
he said. 

The building will be divisible 
to 11,500 sf and will be suit-
able for uses including office/
research and development, 
light assembly, light manufac-
turing, warehouse/distribution 
and cold storage. There is the 
capability of adding a sister 
building of 84,000 sf.

Designed by Ware Malcomb, 
the building will be constructed 
by Golden Triangle Construc-
tion. 

It will be the second spec-
ulative project that McWhin-
ney has undertaken this year. 
McWhinney also is building 
Hahns Peak Two, a 56,000-sf 
Class A office building. The 
last industrial building built at 
Centerra was a build-to-suit for 
Constant Contact, which was 
completed in 2009. 

Other News
n An 18,730-square-foot 

industrial building fully leased 
to three tenants sold for $1.45 
million.

Lincoln Properties LLC sold 
the building at 300 Lincoln 
Court in Fort Collins to 300 
Lincoln Court LLC, led by Dave 
Sitzman of Sitzman-Mitchell 
& Co.

Two of the tenants, Sid Har-
vey Industries and Lewis Paper 
Co., have been in the prop-
erty for more than 25 years, 
according to Steve Stansfield 
of Realtec Commercial Real 
Estate Services.

Stansfield was the listing bro-
ker. Brian Stribley of Sitzman-
Mitchell represented the buyer.

n Omaha, Nebraska-based 
Cornerstone Associates LLC 
purchased a 128,000-sf develop-
ment site at the northeast cor-
ner of Stanford and Horsetooth 
roads in Fort Collins from Bella 
Vista Development LLC for 
$860,000.

McWhinney to help meet demand 
for industrial space in N. Colorado

Ware Malcomb is designing the speculative industrial building at 
Centerra.

Please see McWhinney, Page 31

http://www.realtec.com
http://www.svncolo.com
http://www.crej.com/loan-calculator
mailto://christopher.johnston@colostate.edu
http://www.csubz.us/2016forecast
http://www.signatureflip.com/sf01/article.aspx/?i=7072
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• Diagonal Court, 30 town-
homes in north central Boulder;

• Iris Hawthorne, 14 single-fami-
ly homes in central Boulder;

• Kalmia, a 49-townhome prop-
erty in the north central part of the 
city;

• Manhattan, which includes 41 
townhomes and stacked flats in 
southeast Boulder;

• Northport, a 50-unit senior 
apartment community in North 
Boulder; and

• Walnut Place, a 95-unit senior 
apartment community in down-
town Boulder.

All of the properties were built 
in the 1970s and 1980s. Renova-
tions will include new Energy Star 
appliances, bathroom and kitchen 
overhauls, open floor plans, added 
storage and new lighting. Exteri-
or work will include new siding, 
roofs, windows, doors and land-
scaping. Improvements will meet 
the Enterprise Green Communi-
ties standards and city of Boulder 
Smart Regulations.

In addition, Diagonal Court, 

Manhattan and Kalmia will receive 
new community centers to provide 
space for adult and child education 
and training programs. 

“Our mission is as much about 
creating opportunity as it is about 
providing housing,” said Martens. 
“A wide variety of educational and 
job training programs are offered 
in the on-site community centers,” 
she said. For instance, the Bringing 
School Home program, developed 
with the I Have a Dream Founda-
tion 18 years ago, has resulted in 
a 92 percent high school gradu-
ate rate among BHP youths vs. a 
control group graduation rate of 63 
percent, according to BHP.

Boulder Housing Partners has 
assembled $42 million for the 
renovations and community cen-
ters. Funding sources include Low 
Income Housing Tax Credit equity 
and private activity bonds. Part-
ners in the projects include the U.S. 
Department of Housing and Urban 
Development, Colorado Depart-
ment of Local Affairs, Colorado 
Housing and Finance Authority, 
Enterprise Community Investment 
and First Bank.

Palace Construction is the general 
contractor for the projects. Caddis 
Architecture and EJ Architecture 
are handling architectural design.

According to Boulder Housing 

Partners, Boulder has lost an aver-
age of 471 units of market afford-
able rental housing annually over 
the last 12 years. If current trends 
continue, it said, the city will have 

no affordable housing for house-
holds with annual incomes under 
$50,000 by 2020, except for those 
homes in the city’s permanently 
affordable housing programs.s 

Premier development opportunity awaits

BUILDING 
LOVELAND

The City of Loveland is seeking a development partner to bring a years-in-the-
making downtown vision to life. Our request for proposals describes the elements 
that the City would like to bring to the “South Catalyst Project.” 

Factors that will shape a prospective development partner’s decision include: 

•  A growing population base. 
•  A solid core of new and vibrant restaurants, retail services and employment.
•  Broad and enthusiatic public support.
•  New arts-centered developments that add to the character of downtown.
•  A well-developed strategic plan focused on reinvestment.

Most importantly, the City of Loveland owns the 3.9-acre subject property, cover-
ing nearly all of two city blocks. The city-owned properties are strategically locat-
ed to maximize chances for successful redevelopment and revitalization. 

Learn more online:
www.CityofLoveland.org/DowntownRFP

Information: Mike Scholl, Economic Development Manager, City of Loveland
Phone: 970.962.2607
Email: mike.scholl@cityofloveland.org

BHP
Continued from Page 12

Northport is among six properties that will undergo extensive renovations.

The Province and its amenities,” 
said Scott Barton, EdR vice presi-
dent of acquisitions and develop-
ment.

Located at 950 28th Street Front-
age Road in Boulder, the prop-
erty is highly visible and distin-
guished by the former church, 
which was redeveloped into a 
fitness center and clubhouse with 
a kitchen, tables, large-screen tele-
vision, pool table and computer. 
The building also houses the leas-
ing and management team.

The Province was 100 percent 
occupied at the time of the sale. 

Featuring a mix of fully fur-
nished two-, three- and four-
bedroom units with private 
bathrooms, The Province offers 
fully equipped kitchens and cable 
television, as well as community 
Wi-Fi, covered parking, outdoor 
space and a rooftop terrace.

There are 84 units, the majority 
of which have four bedrooms and 
four baths. Rents start at $954 per 
bed for four-bedroom units, with 
two-bedroom units commanding 
$1,210 per bed, according to The 
Province website.

Kevin Larimer, a partner and 
national director of student hous-
ing for Berkadia, represented the 
seller in the transaction.

EdR is a self-administered and 
self-managed real estate invest-
ment trust that owns or manages 
approximately 80 communities 
with nearly 42,000 beds serving 
52 universities in 23 states. 

Other News
n Nutrislice, a company that 

makes school menus and nutri-
tional information easily view-
able on computers, smartphones 
and tablets, signed a lease for 
11,144 square feet of office/flex 
space in Interlocken Advanced 
Technology Environment.

Having outgrown its existing 
space in Interlocken, the company 
will expand and relocate into 295 
Interlocken Blvd., Suite 100, in 
Broomfield by February, accord-
ing to Hunter Barto of Dean 
Callan & Co., who represented 
Nutrislice in the transaction.

Ryan Good of Etkin Johnson 
Real Estate Partners, which 
owns the property, represented 
the landlord in the transaction.s 

Province
Continued from Page 12
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Colorado Springs/So. Front Range

by Jennifer Hayes
A Miami-based real estate 

company grew its multifam-
ily presence in Colorado with 
its acquisition of a Colorado 
Springs community with an 
“unmatched” location in the 
city.

Advenir Inc. paid $37.25 
million, according to public 
records, for Sunset Creek, a 310-
unit community located near 
Colorado Springs’ fastest grow-
ing developments. 

“The location is at the epicen-
ter of everything that is new and 
exciting in Colorado Springs,” 
Kevin McKenna of ARA New-
mark said of the community 
at 5400 N. Nevada Ave. “The 
University of Colorado Colo-
rado Springs, the fastest grow-
ing campus in Colorado, is just 
across the street and the busi-
est retail center in town, which 
includes Costco and Trader 
Joe’s, is next door. A new hospi-
tal is under construction to the 
north and the property backs 
up to the Santa Fe Trail system.” 

Advenir saw tremendous 
value in Sunset Creek not only 
due to its location but also its 
exceptional setting and low lot 
density, added McKenna.

“Sunset Creek sits on a mas-
sive 27-acre lot. It’s one of the 
largest multihousing sites in 
Colorado Springs, making it 
one of the least dense commu-
nities in the market at only 11 
units per acre. These elements, 
combined with the property’s 
proximity to local attractions, 

make the acquisition an inimi-
table opportunity for Advenir.”

McKenna, along with ARA 
Newmark’s Doug Andrews, 
Jeff Hawks and Saul Levy, rep-
resented seller Seagate Sunset 
Associations LLC in the transac-
tion. Seagate acquired the com-
munity, constructed between 
1966 and 1969, in 2012 and spent 
nearly $2.5 million in property 
improvements before bringing 
the community to market.

“They did a fantastic job reno-
vating the clubhouse and pool 
area, bringing it to a level that 

is competitive with Class A 
communities. They also reno-
vated roughly 10 percent of the 
units and achieved notable rent 
increases as a result. The buyer 
plans to pick up where Seagate 
left off by continuing the value-
add program throughout the 
interior.”

The value-add aspect coupled 
with its location spurred the 
double-digit offers received on 
the asset, he added.

At the time of sale, Sunset 
Creek was approximately 90 
percent occupied. 

McKenna and Levy also 

recently represented the seller 
of the Wind River Place apart-
ment community in Colorado 
Springs.

Vukota Capital Management 
added to its Springs portfolio 
with its $7.51 million purchase 
of the 120-unit community at 
919-935 N. 19th St.

Constructed in 1973, Wind 
River has consistently had a 
historical occupancy above 95 
percent, with 98 percent occu-
pancy at the time of sale. 

“We had a number of inves-
tors looking for an opportunity 
to acquire a turnkey asset in a 

desirable location. This prop-
erty’s buyer will have a strong 
return without having to push 
rents through a renovation pro-
gram and can ride the wave of 
a rapidly improving rental mar-
ket,” said McKenna. 

The property has had several 
capital improvements, includ-
ing updated double-pane vinyl 
windows, new paint, signage 
and a full parking lot reseal and 
stripe. 

“The property is located in 
arguably the strongest submar-

‘Unmatched’ multifamily community trades for $37.25M

Sunset Creek is located near the University of Colorado Colorado Springs and the University Village Colorado 
retail center. 

Please see Springs, Page 17

 ‘The location 
is at the 

epicenter of 
everything 
that is new 

and exciting 
in Colorado 

Springs.’ 
 

– Kevin McKenna,  
ARA Newmark 

http://www.signatureflip.com/sf01/article.aspx/?i=7073
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Colorado

by John Rebchook
Greystone, a real estate lend-

ing, investment and advisory 
company based in New York 
City, recently originated a $36 
million commercial mortgage-
backed securities loan for an 
upscale, mixed-use develop-
ment in Avon, at the base of 
Beaver Creek.

The loan refinances two 
adjoining properties, Chapel 
Square and Benchmark Center, 
with almost 200,000 square feet 
of retail and office space.

The 10-year loan is interest 
only for the first three years 
with a 30-year amortization. 

The center is 99.7 percent 
leased with 44 tenants. Wells 
Fargo is one of the anchor ten-
ants in the center.

The center was purchased last 
year by Hoffman Commercial 
Real Estate of St. Louis.

The refinancing was arranged 
by Ted Nasca, a managing 
director at Greystone.

“This is the largest retail proj-
ect we’ve done in our CMBS 
portfolio,” Nasca said.

It also is the largest deal it has 
done in the Colorado moun-
tains, he said.

Why was Greystone drawn to 
the deal?

“No. 1, we love the location,” 
Nasca said. “It is a great tourist 

location, but it also has seasonal 
and year-round residents.”

Hoffman Commercial, head-
ed by Jon White, plans to open 
a movie theater in the center by 
the end of the year, he noted.

“We’re really excited about 
that and the city is really excited 
about the Avon Theater,” Nasca 
said.

The Benchmark was built 
between 1988 and 1999 and 
was renovated in 2003. Chapel 
Square was built between 1976 
and 1989 and was renovated in 
2014 by Hoffman Commercial.

The refinancing did not 
include the condo/hotel rooms 
in the development.

“But they add value to the 
entire center,” Nasca said.

Last year, Greystone originat-
ed about $4.5 billion in loans 
across the U.S.

Greystone is eager to make 
more loans in the mountains 
and the Denver area.

“Colorado is a good market,” 
Nasca said.

Over the years, Greystone has 
been involved in a number of 
apartment deals in the Denver 
area.

“Greystone is one of the top 
multifamily lenders in the 
country and multifamily right 
now is one of the hottest asset 
types,” Nasca said.

Other News
n Las Vegas-based Full 

House Resorts has agreed to 
pay $30 million to the privately 
held Pioneer Group Inc. for its 
Bronco Billy’s Casino and Hotel 
in Cripple Creek.

Bronco Billy’s has about 830 
slot and video poker machines, 
13 table games, a 24-room hotel, 
a steakhouse, four casual din-

ing restaurants and an outdoor 
amphitheater.

“We look forward to adding 
Bronco Billy’s Casino and Hotel 
to the Full House portfolio,” 
said Daniel R. Lee, president 
and CEO of Full House Resorts.

“We see potential for growth 
at Bronco Billy’s as the property 
benefits from a full year of its 
recently completed expansion,” 
he said.

Long term, he said there is 
potential to grow the size of the 
operation on surrounding land. 
It purchased a 2.3-acre surface 
parking lot in May.

It owns most of the block 
along Bennett Avenue and has 
ownership rights to portions of 
the block it does not own.

Bronco Billy’s is considered 
one of the two top casinos in 
Cripple Creek.s

Greystone provides $36 milllion loan for Avon asset

Greystone recently refinanced the Chapel Square/Benchmark Center in Avon.

350,000-square-foot Denver 
Premium Outlets retail center 

on 45 to 50 acres on the north-
east corner of 136th Avenue 
and Interstate 25 in Thornton. 
It will take about a year to com-

plete the development, south of 
Cabela’s.

The Simon Property Group, 
with a market cap of $60 billion, 

is the largest shopping center 
real estate investment trust in 
the nation.

Its market cap is bigger 

than the market caps of Mac-
erich, General Growth Proper-
ties and Vornado Realty Trust 
combined.s

Simon
Continued from Page 7

ket in Colorado Springs and 
is an affordable alternative 
to nearby properties that are 
charging $100 to $300 more in 
rent. This property has a benefi-
cial niche in the market, which 
has led to its consistently strong 
occupancy rates,” he added.

LocalConstruction, a pri-
vate real estate investment and 
development company, sold 
the property to Vukota, which 
also recently purchased the Vil-
lages at Woodmen in Colorado 
Springs.

Wind River is located within 
eight minutes of Garden of the 
Gods and is walking distance of 
King Sooopers, Walgreens, Ace 
Hardware, Petco and Subway. 

Other News
n An unidentified medical-

related tenant recently leased 
93,600 square feet at Corporate 
Ridge – Building II in Colora-
do Springs in one of the largest 
office lease transactions in recent 
memory.

The tenant leased the space at 
1575 Garden of the Gods Road, 
where it’s expected to operate a 
call center. 

Real Capital Solutions was 
represented in the lease by 
Michael Palmer of Quantum 
Commercial Group.

Randy Miller and Nicola 
Myers Merty of CBRE represent-
ed the landlord. CBRE declined 
to comment on the transaction. 

n The multifamily vacan-
cy rate for Colorado Springs 
dropped 58 basis points during 
the third quarter to 4.73 per-
cent, according to Apartment 
Insights’ most recent Statis-
tics/Trends Summary.

The report noted that the cur-
rent vacancy is 6 bps below the 
record-low rate of 4.79 percent 
seen one year ago.

During the quarter 344 units 
were absorbed, with the north 
submarket seeing the largest 
gain for the second consecutive 
quarter, absorbing 190 units in 
the third quarter and 354 units 
over the past 12 months. 

AI reported that the average 
rent for the metro area increased 
by $20 to $869 per unit and 
$1.06 per sf – a new high for the 
market. The 12-month increase 
in rent is $44, or 5.3 percent 
higher than a year ago. 

As well, five sales closed dur-
ing the quarter with an average 
price of $106,382 per unit.

The summary noted that the 
rental market performed well 
during the third quarter with 
vacancy dropping, rents rising 
at a sustainable pace, conces-
sions reaching a record low, 
good sales volume, although 
behind 2014’s pace, and new 
construction activity relatively 
in balance with market condi-
tions and long-term trends.

n Younan Properties Inc. 
recently announced it signed 
102,795 sf of new deals and 
renewals at its NorthCreek 

property at 5725, 5755 and 5775 
Mark Dabling Blvd. in Colo-
rado Springs. 

Younan acquired the three-
building campus totaling 
320,712 sf in January. 

New tenants at the property 
include Legacy Wealth Part-
ners, Gentiva, Econolite and 
Ameriprise. 

Extensive upgrades and ren-
ovations are underway and are 
expected to be complete in early 
2016. Work includes lobby and 
common areas upgrades, reno-
vated restrooms, new confer-
ence room facilities and further 
refinement of the exterior land-
scaping. 

“The NorthCreek office 
complex is Younan Proper-
ties’ first Colorado Springs 
acquisition and the company 
is already establishing a great 
reputation in Colorado,” said 
Karen Clarke, vice president 
of Transwestern and lead 
NorthCreek broker. “Thanks to 
their refreshing (focused and 
prompt) responsiveness, cre-
ative thinking, collaborative 
nature and understanding of 
tenant’s needs, we have been 
able to achieve a high level of 
leasing at the project.”

n Richard Easton acquired 
four condo units in a Colorado 
Springs office park.

Easton paid all cash for the 
property at 2140 and 2150 Hol-
low Brook Drive. The 6,000-sf 
property sold for $925,000.

Troy Meyer and Kevin Mat-

thews of Sperry Van Ness CRE 
Advisors LLC listed the prop-
erty for seller Hollow Brook 
Partners LLC. The buyer was 
represented by Cushman & 
Wakefield.

n Wells Fargo leased 42,309 
sf at the Palmer Center at 90 
S. Cascade Ave. in Colorado 
Springs.

Palmer Center Ltd. was the 
landlord.

Greg Phaneuf of Colorado 
Springs Commercial, a Cush-
man & Wakefield alliance rep-
resented the landlord. 

n JE Dunn Construction 
inked a 3,250-sf lease at Epic 
One at Interquest.

The firm expects to occupy 
the Class A office space at 10807 
New Allegiance Drive in Colo-
rado Springs in mid-Novem-
ber.

The new northside location 
will increase the firm’s visibil-
ity in Southern Colorado and 
reduce the drive time between 
the Colorado Spring office and 
its Rocky Mountain regional 
office at Colorado Center in 
Denver, according to JE Dunn.

“Our workload has grown so 
much that moving north will 
help manage the resource load 
between Denver and Colorado 
Springs,” said Kevin O’Gara, 
vice president and group man-
ager at JE Dunn’s Colorado 
Springs office.

After 14 years at its cur-
rent Springs property, 1120 W. 

Moreno Drive, “We wanted to 
freshen up our space and have 
it reflect our collaborative phi-
losophy,” he added. “JE Dunn’s 
move reflects our commitment 
to Colorado Springs and South-
ern Colorado. We’ll be in a 
more visible, sustainable space 
with easier access.”

Epic One is a LEED Silver 
building with an on-site fitness 
center. The firm’s new space 
includes an open floor plan that 
can be configured as needed.

Its existing space, a single-
story office building and an 
equipment storage building on 
two acres, will be offered for 
sale this fall.

The move comes as JE Dunn 
starts the $60 million Ent Cen-
ter for the Arts at the Uni-
versity of Colorado Colorado 
Springs. As well, the Colorado 
Springs location manages proj-
ects across the state, including 
the Quigley Hall project on the 
Western State Colorado Univer-

sity campus 
in Gunnison 
and the ESIF 
project for 
the Nation-
al Renewal 
Energy Lab-
oratory in 
Golden. 

Peter Sco-
ville of Colo-
rado Springs 

Commercial, a Cushman & 
Wakefield alliance is the leas-
ing agent for Epic One. s

Springs
Continued from Page 16
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by John Rebchook
Eric Tupler and Josh Simon 

of the Denver office of Holliday 
Fenoglio Fowler LP recently 
arranged $70.6 million in loans 
for two different borrowers in 
separate transactions.

In the largest transaction, they 
arranged $41.8 million in financ-
ing for Del Arte Lofts and Flats, 
a 351-unit multihousing commu-
nity at 151 Joliet Circle in Aurora.

The other deal totaled $28.8 
million for the refinancing of five 
apartment properties owned by 
Denver-based RedPeak Proper-
ties.

On the bigger of the two deals, 
Tupler and Simon worked on 
behalf of the borrower, Advenir 
Inc., which purchased the Del 
Arte from Wood Partners for $52 
million.

Tupler and Simon placed the 
seven-year, 2.28 percent, adjust-
able-rate loan with three years’ 
interest only with Freddie Mac’s 
CME Program. 

The securitized loan will be ser-
viced by HFF through its Fred-
die Mac Program Plus Seller/
Servicer program. 

 “It provided them the flex-
ibility to hold it for the seven-
year loan term or, basically, sell 
it before the seven years and pay 
only a 1 percent prepayment pen-
alty,” Simon said.

Advenir will rebrand the prop-
erty as Advenir at Del Arte and 
will implement a minor capital 
improvement program to achieve 
greater rental premiums.

Although a government agen-
cy, Freddie Mac looks at market- 
rate deals such as this much like a 

private lender, Simon said.
“They are real estate people,” 

Simon said.
Freddie Mac likes the location 

near Lowry and the Anschutz 
Medical Campus, he said.

It also liked the strength of 
Advenir, a Florida-based opera-
tor, he said.

The loan was attractive to 
Advenir because of its low rate, 
flexibility and it is a high-loan-to-
leveraged deal.

“Freddie Mac has some pretty 
outlined programs,” Simon said.

Life insurance companies also 
offer attractive financing options, 
but they tend to prefer lower-lev-
eraged deals of 60 percent to 65 
percent loan-to-value, “while this 
is an 80 percent LTV,” Simon said.

“Every deal is very borrower 
specific and it depends on their 
profile,” whether they want agen-
cy financing or private financing, 
he said.

“There certainly are ones who 
are focused on agency financing 
and who want to maximize lever-
age to maximize their returns, 
while others will take lower 
leverage to mitigate some of their 
risks in deals,” Simon said.

For those putting more equity 
in the deals, life insurance com-
panies sometimes can be a better 
fit, he said.

In the other deal, Tupler and 
Simon secured $28.8 million in 
financing with a total of 220 units 
owned by RedPeak in and near 
Capitol Hill.

“HFF provided broad market 
coverage to ensure that we met 
our investment objectives,” said 
Bobby Hutchinson, investment 

director for RedPeak.
“The process was seamless 

and provided us with several 
attractive options to consider,” 
Hutchinson said. 

Although the lender wasn’t 
released, records show it was 
JPMorgan Chase.

The properties and loan 
amounts include:

• The 86-unit 1000 Grant (the 
former Burnsley Hotel), $12.2 
million;

• The 43-unit 929 Marion, $4.45 
million;

• The 32-unit 1075 Corona, 
$4.55 million; 

• The 32-unit 970 Pennsylva-
nia, $4.05 million; and

• The 23-unit apartment com-
munity at 1145-1153 Ogden St., 
$3.62 million.

“These are all great proper-
ties in one of the best apartment 
markets in the city,” said John 
Winslow, principal of Winslow 
Property Consultants LLC.

Winslow, who was not involved 
in the transaction, added that 
Mike Zoellner, president of Red-
Peak, “has a propensity to focus 
on the quality buildings with 
long-term upside.”

Simon said there was a great 
deal of interest in refinancing the 
properties from a number of dif-
ferent lenders.

“We had a lot of life compa-
nies, as well as local, regional and 
national banks, interested in it,” 
he said.

Fannie Mae and Freddie Mac 
also would have refinanced the 
properties in a heartbeat, he said.

“When it was all said and done, 
RedPeak decided to go with this 

bank program because of the 
terms, the flexibility and other 
factors,” Simon said.

Lenders interested in the deal 
liked it because of the hot Capi-
tol Hill market, the quality of 
the properties and the financial 
strength, reputation and experi-
ence of RedPeak, he said.

“There is really not much to not 
like about this deal,” Simon said.

“Lenders also liked that it was 
five different properties,” he said. 
“Even though the loans were not 
cross-collateralized, as they were 
five individual loans, lenders 
took into consideration that they 
had a portfolio of five proper-
ties,” which could help mitigate 
risk.

RedPeak received a seven-year 
loan with a 3.91 percent interest 
rate.

RedPeak’s Hutchinson said he 
looks forward to working with 
HFF in the future, “as we con-
tinue to grow our portfolio.”

Other News
n Denver-based JCR Capi-

tal recently provided a $15.38 
million mezzanine loan for the 
refinancing of a portfolio of 11 
stabilized multifamily properties 
in California and Illinois with a 
total of 2,509 units. The loan was 
made by the JCR Capital Com-
mercial Real Estate Finance Fund 
III LP. s

HFF arranges loans for Advenir, RedPeak communities

HFF refinanced the 1000 Grant property for RedPeak Properties.

http://www.mutualofomahabank.com
mailto://randyh@rnbonline.com
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N onbank lenders are 
becoming increas-
ingly active in pro-

viding significant capital for 
the commercial real estate mar-
ket. This group of lenders – 
also called hard-money lend-
ers, bridge lenders or private 
capital lenders – has under-
gone significant changes since 
the end of the Great Recession 
of 2008 to 2010. 

Today’s new breed of private 
money lenders is far different 
from the exorbitantly priced 
hard-money lenders of old. An 
unprecedented amount of capi-
tal is now becoming available 
for commercial real estate loans 
that do not fit inside the some-
times narrow box that tradi-
tional bank and life insurance 
company lenders are willing 
to consider. Just a few years 
ago, these types of loans were 
only offered by a small number 
of companies. Now, significant 
amounts of capital are being 
deployed by hedge funds, 
private equity funds, pension 
funds and a variety of other 
sources into the asset-based 
commercial real estate lending 
arena. 

These nonbank lenders offer 
a viable alternative to tradition-
al commercial real estate lend-
ers. They are able to fund large 
loans in amounts that used to 
be the exclusive province of 
banks and life companies. The 
new breed of no-bank lend-
ers still bases its underwriting 
decisions using a conservative 
loan-to-value ratio as opposed 
to bank lenders that focus more 
on credit-based and cash-flow-
based criteria. Typically they 
may limit their loans to 60 to 
65 percent of the appraised 
value instead of the higher LTV 

s t a n d a r d s 
required by 
banks. How-
ever, they 
provide sim-
plified appli-
cation and 
underwriting 
s t a n d a r d s , 
and they 
make deci-
sions much 
more quickly 
than tradi-
tional com-
mercial lend-

ers, funding their loans in a 
matter of weeks (or sometimes 

even days) instead of the much 
longer funding times required 
by banks.

Because of their asset-based 
focus, these nonbank lenders 
are willing to consider non-
recourse loans on commercial 
real estate, whereas banks are 
typically reluctant to do so. 
They also are willing to lend 
against raw land and proper-
ties that do not have the debt 
service coverage required by 
banks and life companies. They 
base their loans primarily on 
the value of the real estate that 
secures the loan and do not 
typically have the endless cov-
enants that banks love to put 
in their commercial real estate 
loans. They make decisions 
quickly, close quickly and have 
minimal red tape.

Interest rate charges by non-
bank lenders vary depending 
on the size of the loan and the 
size of the lender. Large insti-
tutional sources such as hedge 
funds and private equity funds 
can offer rates from 6 to 8 per-
cent. However, they typically 
are not willing to fund loans 
under a certain minimum size, 
often in the multimillion-dollar 
range. Local nonbank lend-
ers may charge slightly high-
er rates than the large semi-
institutional national private 
capital lenders, but today their 
rates are far lower than the 
rates that used to be standard 
for private money lenders.

If a commercial borrower 
requires creativity and flexibil-
ity in finding the right loan, 
then it would be worthwhile 
for it to look at the new breed of 
nonbank lenders that is becom-
ing an increasingly influential 
factor in the commercial real 
estate capital markets.s

Today’s nonbank lenders: Upping 
influence in capital markets

Robert J. Amter
President, Montegra 

Capital Resources 
Ltd., Denver

 Local nonbank 
lenders may 

charge slightly 
higher rates 

than the large 
semi-institutional 
national private 
capital lenders, 
but today their 

rates are far lower 
than the rates 

that used to be 
standard for 

private money 
lenders. 

A space at 929 Pearl St. to accom-
modate its growing business.

The company provides a digital 
marketing platform that integrates 
email, display advertising and 
social media to help companies 
with multiple offices, sales agents 
and business channels streamline 
their marketing efforts. It serves 

approximately 10,000 users in the 
U.S. and internationally.

Rezora previously occupied two 
suites at 2060 Broadway, common-
ly known as Siena Square. 

Ashley Overton and Michael 
Hastings of Flatiron Commer-
cial LLC represented rezora in the 
new lease. Scott Crabtree and 
Christian Smith of The Colorado 
Group represented the landlord.

n The American Planning 
Association named Boulder’s 
Pearl Street Mall one of six 
Great Public Spaces on its 
annual Great Places in America 
list.

The list recognizes streets, 
neighborhoods and public 
spaces in the United States that 
demonstrate exceptional char-
acter, quality and planning.s

Boulder
Continued from Page 12
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Academy Bank 

Arbor Commercial Mortgage, LLC

Bank of America Merrill Lynch – 
Commercial Real Estate 

Bank of Colorado

Bank of the West

Berkadia Commercial  
Mortgage, LLC

Bloomfield Capital Partners, 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 

Hunt Mortgage Group

JCR Capital

Johnson Capital

JVSC-CBRE Capital Markets 

KeyBank N.A., Key Commercial 
Mortgage Inc.

Merchants Mortgage and Trust Corp. 

Midland States Bank

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
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T he retail mix in the 
development and 
ongoing management 

of strip malls, shopping cen-
ters, pad sites and other types 
of retail centers is critical for 
the continuing success of a 
retail project. Owners typically 
want use provisions that pro-
tect their vision of the project 
while tenants want exclusive-
use provisions to protect their 
use from similar competitive 
uses. The use provisions typi-
cally consist of permitted uses, 
required uses and restricted 
uses while the exclusive-use 
provisions grant the retailer an 
exclusive right to offer a cer-
tain product or service in the 
project. 

Both exclusive- and permit-
ted-use provisions if not prop-
erly addressed on a project-
wide basis in the covenants 
and lease documents may 
create long-term unintended 
consequences for developers, 
owners, landlords and tenants 
in the project. Carefully draft-
ed covenants, letters of intent, 
leases or purchase agreements 
will prevent future conflict 
among retailers, lessen defaults 
and keep occupancy higher. 
The importance of consistency 
of the use provisions with the 
exclusive-use provisions apply 
to retail projects whether the 
proposed transaction is a lease 
or the owner-occupant is pur-
chasing a pad site or a portion 
of the project. In a lease trans-
action, the controlling docu-
ments are usually any recorded 
covenants and the lease; with 
an acquisition, the documents 
are recorded covenants and a 
recorded use restriction wheth-
er in a deed or in a restrictive 
use document. Use restrictions 
also may be found in ease-
ments, deeds, a memorandum 
of lease or other recorded 
documents, so a complete title 
review should be performed 
before granting any exclusive 
uses by a landlord and a tenant 
should confirm that its per-
mitted use and any exclusive 
use granted may be granted by 
landlord/developer. 

Recorded covenants typical-
ly contain use restrictions that 
prohibit certain types of uses, 
for example, “no portion of 
the property will be used for 

an athletic or 
health club, 
studio or 
gym, game 
arcade or 
amusement 
center.” The 
c o v e n a n t s 
run with 
the land, so 
when pad 
sites or por-
tions of the 
project are 
sold to par-

ties other than the developer, 
the use restriction covenants 
continue to bind the entire 
project. In theory, this is to pro-
tect the original vision of the 
project and allow the develop-
er to sell portions of the project 
and still have a cohesive retail 
center, without worry of the 
prohibited uses becoming uses. 
On the flip side, however, the 
developer/owner usually has 
to obtain the written consent in 
a recorded document of some 
or all owners and their lenders 
who have purchased portions 
of the project to amend the 
recorded covenants. 

An example of a problem-
atic scenario stemming from 
the above prohibited use in the 
retail project: A developer has 
a difficult time leasing some of 
the larger retail spaces and is 
approached by a potential ten-
ant who wants to create a space 
to rent for fancy kids’ birthday 
parties with an “amusement” 
component the developer has 
sold off several pad sites to 
owners who have issues with 
certain aspects of the devel-
opment of the retail project, 
such as the number of available 
parking spaces, and as a result 
will not sign an amendment 
to the covenants to allow the 
amusement center as a use in 
the birthday party space lease 
without concessions from the 
developer in return and, in the 
meantime, the potential tenant 
finds another location and the 
developer loses the lease. 

Lease provisions often 
grant overly broad exclusive 
uses to tenants and simulta-
neously limit the tenant’s use 
to a required specific use. For 
example, “Tenant will use the 
premises only as a prototypi-
cal noodle restaurant. Tenant 

shall have the exclusive right to 
sell noodles and pasta for on- 
or off-premises consumption.” 
This exclusive is too broad for 
the landlord and the required 
use too limiting for the ten-
ant. The exclusive prohibits 
the landlord from leasing other 
portions of the project to many 
types of restaurants (any res-
taurant that serves any type 
of pasta) and also limits what 
other restaurant tenants may 
serve without creating a land-
lord default under the noodle 
restaurant lease. For example, 
a sandwich shop would not 
be able to sell any soup with 
pasta in it (Italian wedding or 
chicken noodle). This exclusive 
also would eliminate the abil-
ity of a landlord to lease to con-
venience stores, specialty food 
stores, novelty stores, discount 
stores and sundries stores 
without creating a potential 
default if any product contain-
ing pasta were sold. This pro-
vision also is problematic for 
the tenant because it limits a 
tenant’s ability to sublease or 
assign its lease in the future 
to any other type of restaurant 
but it also makes assigning it 
to any type of tenant almost 
impossible because it could not 
comply with the “prototypical” 
requirement. The same issues 
arise in use restrictions/exclu-
sive grants in deeds or other 
covenants. 

Conflict in the documents 
both internally and among 
documents may result if not 
carefully drafted. For example, 
a tenant may require a landlord 
to add the following language 
“and any other lawful use” to 
its permitted/required use to 
avoid the subleasing difficul-
ty outlined above. Covenants 
also may contain the phrase 
“and any other lawful use” 
along with the list of permitted 
uses in a retail project. “And 
any other lawful use” creates 
a tension with the prohibited 
uses that are generally “lawful 
uses” and also with the exclu-
sive uses granted in leases or 
covenants unless the document 
also includes a provision “and 
any other lawful use not other-
wise prohibited (in the various 
documents).” 

Intricacies of exclusive, permitted 
& restricted use provision in retail 

Amy Brimah
Managing partner, 
Brimah LLP, Denver
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To avoid issues, covenants 
and leases should narrowly tai-
lor the use provisions, whether 
prohibited uses, permitted uses 
or exclusive uses, so that the 
intent is clear and the provi-
sions are not overly broad so 
that uses and potential retail-
ers are not inadvertently lim-
ited. Thoughtfully drafted 
exclusive-use provisions will 
specifically grant the exclusive 
use in the project, but in a lim-
ited manner. For example, the 
document should be clear that 
the exclusive use will not apply 
to other premises in the project 
that sells pasta or noodles in 
no more than 25 percent of 
floor space for retailers and no 
more than 25 percent of gross 
sales of restaurants. With this 
limitation however, a landlord 
will want to require in its leases 
with future tenants a require-
ment to provide landlord with 
itemized gross sales reports by 
product and floor area to avoid 
a default of the exclusive grant-
ed to the noodle restaurant and 
to be able to document the 
amount of pasta being sold by 
other tenants. 

The exclusive use should 
also only apply if the original 
tenant is in the premises and 
operating the business relat-
ed to the exclusive use. The 
exclusive use also should carve 
out previously leased prem-
ises and any future uses of 
those already leased spaces so 
that the landlord does not have 
future issues with releasing or 
subleasing those premises. If 
the use of the premises chang-
es, the exclusive should auto-
matically terminate. A grant of 
use restrictions in a recorded 
document also should termi-
nate if the original party to the 
document no longer operates 
the exclusive use on the prop-
erty. 

The lease should also clearly 
state that the granted exclusive-
use provision does not pro-
hibit the landlord from leasing 
to similar but not exactly the 
same use. For example, if the 
exclusive use is for a “full-ser-
vice health and fitness studio,” 
does that exclusive prohibit a 
spa, a yoga or Pilates studio, 
or a retailer that sells vitamins? 
Related uses that the landlord 
wants to ensure are permitted 
without violating the exclusive 
use should be clearly stated 
as permitted uses under the 
exclusive use. Landlords also 

may want to have a provision 
in the lease that requires the 
tenant to reasonably approve 
related uses but do not violate 
the exclusive use in an estop-
pel or other document prior 
to leasing to the related-use 
tenant. 

Also tricky for the landlord 
in defining to which proper-
ty the exclusive use applies. 
At a minimum, the landlord 
should be clear that the exclu-
sive only applies to property 
owned by the landlord in the 
specific project and permits the 
landlord to sell portions of the 
project unencumbered by the 
exclusive use. The developer/
landlord may want to define 
limited areas that the exclusive 
use applies to that is less than 
the entire project to maximize 
flexibility. Prohibited uses also 
may only apply to certain lim-
ited areas that are defined in 
the lease or the recorded cov-
enants. 

Tenants also must be clear 
on the portions of the proj-
ect the exclusive covers. If the 
landlord is a pad site owner or 
only owns a portion of the proj-

ect, the exclusive would not be 
binding on the developer or 
the project but only the portion 
owned by the landlord. The 
tenant may want to limit the 
developer’s ability to finesse 
the exclusive use by transfer-
ring the property to a separate 
entity owned by the landlord 
or its affiliates by including a 
provision that binds the affili-
ates of the landlord in the lease 
to the exclusive-use grant. Ten-
ants should also consider that 
if the exclusives, permitted and 
prohibited uses that a tenant 
wants to protect are not in a 
recorded document, it would 
not bind a future landowner 
if part of the project is sold to 
a different owner unencum-
bered. 

The remedy provisions in 
the documents also require 
careful drafting. Whether in a 
lease or recorded covenants, 
the property owner must have 
notice and the opportunity to 
cure prior to the tenant hav-
ing any available remedies. In 
some cases, a cure may not 
be available and, as a result, 
landlords will want to limit 
the remedies available to the 
tenant to the right to termi-
nate the lease and avoiding 
injunctive relief, and all forms 
of damages. For example, if in 
the project with the “no pasta 
may be sold” lease the land-
lord failed to consider that a 
permitted use of “Middle East-
ern restaurant and any other 
lawful use” includes the sale 
of pasta unless specifically pro-
hibited or limited by that lease, 
then the landlord would be in 
a situation that if pasta were 
sold by the Middle Eastern res-
taurant the tenant of that lease 
would not be in default of its 
lease, despite creating a default 
for the landlord under the “no 
pasta may be sold” lease, thus 
prohibiting landlord from cur-
ing the exclusive-use default 
under the noodle lease. How-
ever, tenants may resist hav-
ing a sole remedy to terminate 
the lease, as this may not be a 
practical remedy for a tenant, 
particularly if the tenant is a 
franchisee and that location is 
critical to its franchise agree-
ment. 

The parties involved in the 
retail transaction should care-
fully consider the consequenc-
es of the use provisions in the 
documents for long-term plan-
ning in addition to the short-
term consideration of closing 
the transaction. s

Continued from Previous Page

 Landlords also 
may want to 

have a provision 
in the lease 

that requires 
the tenant to 
reasonably 

approve related 
uses but do 

not violate the 
exclusive use in 
an estoppel or 

other document 
prior to leasing 
to the related-

use tenant.  

Understanding
what makes you unique.

www.swlaw.com

®

Because no two clients
are ever the same.TM

TABOR CENTER | 1200 SEVENTEENTH STREET | SUITE 1900 | DENVER, CO 80202 
DENVER  |  LAS VEGAS  |  LOS ANGELES  |  LOS CABOS  |  ORANGE COUNTY  |  PHOENIX   |  RENO  |  SALT LAKE CITY  |  TUCSON
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Property Management

Lakewood apt. appoints 
Mission Rock Residential

Mission Rock Residential 
LLC acquired management of 
Downtown Belmar Apartments 
in Lakewood on behalf of a 
controlled affiliate of Starwood 
Capital Group. 

The property consists of 171 
units and 12 floor plans, includ-
ing one-, two- and three-bed-
room layouts. Interior amenities 
include washer/dryer units, 
granite countertops, walk-in 
closets, free garage parking, and 
bike storage and rental units. 
Exterior amenities include a 
clubroom and barbecue areas.

Based in Denver, Mission 
Rock now manages 94 multi-

family properties and over 
20,000 units in Arizona, Colo-
rado, Idaho, Nevada, New 
Mexico, Oregon, Texas, Utah 
and Washington. The company 
employs over 550 team mem-
bers and has a regional office in 
Phoenix.

Boulder apartment awards 
Cardinal Group management 

Cardinal Group Management 
was awarded the management 
of a Class A apartment building 
located in Boulder. The com-
munity, 9Seventy, is located on 
the east side of the University 
of Colorado Boulder, and over-
looks Chataqua Park and the 
Flatirons. 

The building comprises 138 

units. The community, branded 
for its address number, contains 
approximately 110,000 square 
feet of rentable space within 
five four-story buildings. 

9Seventy features studio, 
one-, two- and three-bedroom 
apartment homes with units 
available starting in Novem-
ber. A resident clubroom with 
kitchen, outdoor grilling area, 
swimming pool, fitness center, 
enclosed business center, bil-
liards table and guest patio are 
available for tenants. All fea-
tures are set for completion in 
October.

The new community expand-
ed Cardinal Group Manage-
ment’s portfolio to over 11,000 
units in 20 states.s

Mission Rock Residential now manages the Downtown Belmar Apartments in Lakewood.

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
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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
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
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

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. 

http://www.crej.com
mailto://lgolightly@crej.com
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Construction, Design & Engineering

A s I watch raindrops 
temporarily relieve 
Colorado’s overly 

dry grasses, I am reminded of 
the wildfires our region has 
experienced in recent years, as 
well as the devastating floods. I 
am reminded, too, of the archi-
tects’ role in creating resilient 
communities.

Last year the American Insti-
tute of Architects launched 
the Architects Foundation to 
advance excellence in design 
for the benefit of the public. 
As a philanthropic extension 
of the AIA, the foundation is 
dedicated to the belief that 
good design is good for all 
and plays an essential role in 
transforming lives and build-
ing a better world. With this 
objective in mind, the founda-
tion developed the National 
Resilience Initiative to create 
a network of design studios 
throughout the country dedi-
cated to informing and educat-
ing local stakeholders about 
resilient building and planning 
practices – all designed to help 
local communities prepare for 
the next disaster, whether natu-
ral or systemic.

In September, at the Clinton 
Global Initiative's annual meet-
ing in New York, the Architects 
Foundation unveiled its first 
report: In Flux: Community 
Design for Change, Chance and 
Opportunity, a compendium of 
NRI activities for the past year. 

This report 
includes the 
work of the 
three char-
ter members: 
New Jersey 
Institute of 
T e c h n o l -
ogy's Center 
for Resil-
ient Design, 
A r k a n s a s 
University's 
Community 
Design Cen-
ter at the Fay 

Jones School of Architecture 
and Mississippi State Univer-
sity's Gulf Coast Community 
Design Studio. 

The foundation’s ultimate 
goal is for the NRI to be part 
of a growing system of resil-
ience enterprises taking aim 
at the many challenges com-
munities face at this impor-
tant juncture in human history. 
The Architects Foundation 
intends for the NRI’s design-
thinking, problem-solving and 
networking between studios 
and local, regional, federal and 
international stake-holders to 
offer a fresh and collaborative 
model for mitigating social and 
disaster-related risks across the 
globe.

At CGI, the foundation’s 
executive director, Sherry-Lee 
Bloodworth-Botop, is mount-
ing a major effort to move the 
NRI forward. Three additional 

design studios will be selected 
in 2016 for the West Coast, 
the Upper Midwest and Mid-
Atlantic regions – via a nation-
al search process that will kick 
off later this year. The network 
of regional resilience design 
studios will extend across all 
10 standard federal regions. In 
36 months, the foundation will 
have approximately 20 inter-
connected regional resilience 
design studios as part of the 
largest network of resilient 
design spanning across mul-
tiple sectors, industries and 
communities.

The goal for each local resil-
ient design studio will be as 
follows:

• Serve as a central, go-to 
community resource on resil-
ience activities and design 
solutions;

• Elevate and inform archi-
tectural practice, and diffuse 
resilience strategies and design 
solutions;

• Provide research, techni-
cal information and project 
case studies to municipal lead-
ers that showcase the role of 
design and the built environ-
ment in community resilience 
to help move their communi-
ties from awareness to action;

• Offer architects, land use 
planners, government officials 
and funders opportunities to 
work directly with commu-
nities to develop, refine and 
implement resilience strategies;

• Build an archive of com-
munity demonstration projects 
to benefit other communities 
at the regional, national and 
global scale; and

• Have a dedicated studio 
director manage each design 
studio’s projects and staff, and 
be responsible for key regional 
relationships and securing stu-
dio/project funding. Design 
studios will retain support 
from university professors, 
administrators and students 
for the delivery of design, 
research and training.

The Architects Foundation 
aims to secure investments 
from corporate partners and 
foundations to support the 
launch of the three additional 
studios as well as key train-
ing, fellowship and construc-
tion programs. In three years, 
the goal is for communities 
to appreciate the importance 
of resilient design approaches, 
and for the studios to serve as 
a conduit providing resilient 
design services and informa-
tion to improve and strength-
en their response to weather 
disasters and systemic chal-
lenges, as well as effects of 
climate change.

Given the tremendous loss 

and disruption caused by 
increasingly more frequent 
natural disasters of all types, 
the NRI is an investment with 
a big payback.

For more information, see 
architectsfoundation.org.s

Architects Foundation helps communities prepare for disaster

Angela M.T. Van 
Do, AIA

2015 president,  
AIA Colorado

The Architects 
Foundation intends 

for the NRI’s 
design-thinking, 
problem-solving 
and networking 
between studios 

and local, regional, 
federal and 

international 
stake-holders to 
offer a fresh and 

collaborative model 
for mitigating 

social and disaster-
related risks  

across the globe.

http://www.architectsfoundation.org
http://www.usgbccolorado.org
http://www.signatureflip.com/sf01/article.aspx/?i=7078
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Senior Housing & Care

I n August 2014, my mom left 
Denver to travel back to our 
hometown in northwest Illi-

nois. My grandfather had suffered 
from several ministrokes and falls 
over the last couple of years, and 
that spring he had been diagnosed 
with pancreatic cancer. I had 
already visited him in June, when 
hospice had been brought in so he 
could stay in his home. Just before 
Labor Day weekend, he died in 
the early morning hours with my 
grandmother asleep in the lounge 
chair next to his bed. He was 86, 
and she was 82. They had been 
married for over 50 years.

My grandfather died in the liv-
ing room of the rural one-room 
school he and my grandmother 
had added onto and made a home 
in the early 1960s. Although his 
health had deteriorated, hers 
was quite good. She didn’t have 
problems with falls, her vitals 
and vision were good, she could 
walk well and her balance was 
strong. Despite her positive state 
of health, I expected our family 
would have an easy time discuss-
ing options to move her into one 
of the two assisted-living commu-
nities in town. Why wouldn’t she 
move? Without my grandfather, 
I knew she would become iso-
lated. Caring for him had been 
her sense of purpose, and now he 
was gone. She didn’t feel comfort-
able driving anymore, so she was 
reliant on others for transporta-
tion to the grocery store, doctor 
and church. If she would move 
to a community, she would have 
others around her for companion-
ship. She wouldn’t have to clean 
or cook for herself, and there were 
transportation options – beyond 
the fact that she would be more 
connected by being in town. Our 
family’s concern about timing of 
emergency responders including 
paramedics and the fire depart-
ment would disappear. It seemed 
very simple to me. It also was very 
simple to her: She wasn’t leaving.

Aging in place is a hot button 

discussion today. It’s commonly 
recognized that by the year 2030, 
20 percent of the American popu-
lation will be over age 65. AARP 
estimates that “87 percent of adults 
age 65-plus want to stay in their 
current home or community as 
they age, and among people age 
50 to 64, 71 percent of people want 
to age in place.” The idea of aging 
in place is not going away, but 
what is the best place for aging?

The Centers for Disease Control 
and Prevention defines aging in 
place as “the ability to live in one's 
own home and community safely, 
independently and comfortably, 
regardless of age, income or ability 
level.” This concept is commonly 
related to a person aging in their 
single-family home. It can how-
ever, apply to a congregate com-
munity. A resident living in inde-
pendent living or an age-restricted 
community may reach a point 
where more care is warranted, but 
the resident doesn’t want to leave. 
Both options have benefits and 
challenges.

For my family, aging in place 
meant my grandmother wanted 
to stay in her single-family home. 
The problem with her home is 
that it’s isolated in a rural area 
and she doesn’t drive. There are 
providers who offer in-home ser-
vices for seniors aging in place. 
Amanda Cavaleri, thought leader 
with Carnegie Mellon University's 
Quality of Life Technology Center 
and CEO of Connect the Ages, 
has found that the biggest con-
cerns with elders aging in place 
is combatting isolation and bore-
dom. “Fostering a sense of pur-
pose and connection to the outside 
world are key.” Calvaleri previ-
ously operated a home concierge 
service, enabling clients to thrive 
in their homes. Home services can 
allow seniors to stay in their homes 
by providing them with social 
interaction, care management and 
coordination of care and out-of-
home services like transportation 
to medical appointments or vis-

iting friends. 
The clients are 
often taken 
out to perform 
their weekly 
errands such 
as grocery 
shopping and 
picking up 
medications, 
instead of hav-
ing it done for 
them. Living 
independently 
can become a 
sense of pur-
pose of its 

own.
Challenges do come with aging 

in a single -family home. Although 
the goal is independence, the 
downside to in-home services is 
that they typically do not occur 
every day and cannot be lengthy 
enough to provide enough social 
interaction on their own. The cost 
of the services can be impacted by 
the “windshield time” service pro-
viders spend getting from one cli-
ent to the next. Another challenge 
of aging in a single-family home 
comes from spaces that are costly 
or not easily adapted to barrier-
free design. Many bathrooms were 
not designed with clear floor space 
or room for grab bars. Retrofits 
are possible using accessories like 
swing-down grab bars, but often 
feel forced. The necessary use of 
stairs in some homes becomes a 
hazard by increasing the possibil-
ity for falls. These all become chal-
lenges when one decides to age in 
place in their single-family home.

Daily services and other resi-
dents are examples of how con-
gregate communities have an 
advantage. Living in a community 
can easily facilitate socialization 
on a daily basis. Even the most 
cost-effective, age-restricted, non-
congregate communities can be 
thoughtfully designed to integrate 
spaces throughout that allow for 
interaction. Congregate communi-
ties typically offer programming 

to provide activities and learning 
opportunities for their residents to 
foster a sense of purpose and con-
nection. Communities typically 
provide transportation that allows 
residents to handle their own shop-
ping and medical appointments. It 
is easier and more cost-effective 
for outside service providers to 
serve a community because of the 
density of residents.

Communities can provide a 
strong ability to foster socialization, 
but not all communities allow one 
to age in the same place. The intent 
of a CCRC is to move residents 
through the continuum of care as 
their needs increase, but the mov-
ing is not always well received. 
Often when residents move from 
their single-family home to a com-
munity, it is a significant transition 
in their lives, and many only want 
to make that one last move. If the 
resident moves into independent 
living, it may feel traumatic when 
they reach the point where they 
need to move into assisted living 
or a higher level of acuity. Another 
challenge occurs when couples 
age at different rates and one of 
them begins to require a higher 
level of care. The spouse likely will 
take on this extra care, but that is 
usually a temporary solution. The 
couple may be required to move 
together, or the more rapidly aging 
spouse may be required to move 
alone.

In our project work, we find 
that when designing a place for 
long-term aging, many factors 
should be considered. In a single-
family residence, easy access with-
out stairs is much safer to prevent 
falls. Stairs should be eliminated 
within the home. Bathrooms and 
kitchens should be provided with 
extra space so movement by a 
person in a wheelchair – and 
with assistance if necessary – is 
possible. Ease of exterior mainte-
nance, or covering that through a 
homeowners’ association, should 
be considered. Flooring materials 
should be easily cleanable. Inter-

nal lighting should be appropriate 
for the color of aging skin and 
sensitivity of aging eyes. In a com-
munity, spaces should be created 
and placed throughout for gath-
ering and socialization. Facilities 
can consider licensing to a more 
stringent certification so it’s pos-
sible to keep residents in their 
units longer, and a spouse if that 
need arises. Noncongregate com-
munities also can seek medical 
and other out-of-home services 
that can serve the community 
as a whole. Transportation and 
connection to other neighbor-
hood amenities must be readily 
accessible. Attention to the subtle 
details of aging can create an 
environment that sustains aging 
in place.

Even though my grandmother 
manages in her home today, it 
is uncertain how long that can 
continue or how long it should 
continue. The reality is that aging 
in place becomes challenging 
as aging changes the human 
body. Many single-family homes 
do not easily adapt to reduced 
mobility and can potentially cre-
ate isolation as they grant inde-
pendence. Communities can 
help to combat many of these 
challenges, but must continue to 
evolve to support the changing 
desires of different generations. 
The communities that served the 
silent generation will not likely 
suffice for boomers. It will be 
necessary for designers, develop-
ers and operators to challenge 
themselves to push innovation 
to meet the changing demands 
of new generations while allow-
ing residents to remain in place 
as long as possible. Housing that 
safely accommodates the needs 
of the aging body, that allows for 
connection to others and the out-
side world and that offers the abil-
ity for one to maintain a sense of 
purpose and independence. That 
is the best place for aging.s

The best place for aging for today’s, tomorrow’s seniors

Jami S. 
Mohlenkamp

Associate principal, 
OZ Architecture, 

Denver

W ith 10,000 baby 
boomers turning 65 
each day, senior-liv-

ing development is busier than 
ever. In addition to experienced 
senior-living providers adding to 
their portfolios, brand-new devel-
opers are entering the market. 

“We’ve been seeing a definite 
trend in developers who are expe-
rienced in areas other than senior 
living,” stated Elisabeth Borden, 
principal of Colorado-based The 
Highland Group, which conducts 
market research and demand 
analysis in the industry. “It may 
be a landowner seeking a new 
opportunity for a vacant piece of 
property or a real estate developer 
who is looking to diversity his or 
her offerings in the market.”

This sentiment is echoed by 
Camille Thompson, president of 
CLS, a national senior- living man-
agement and consulting company, 
which has roots here in Denver. 
“We get calls weekly from folks 
who are highly experienced in 
developing retail, office and mul-
tifamily housing,” said Thomp-
son. “They’re interested in getting 
into the senior-living market but 
wisely recognize that they need 
experience behind them to pull it 
off successfully.” 

Organizations like CLS offer 
specialized design consulting and 
financial projections up to ongoing 
management of the community 
once it is completed. 

“The design of the community 
is essential to future occupancy 
success,” according to Thompson. 
“Fresh and innovative community 
spaces, functional and appealing 
apartment design, and the pur-
poseful infusion of technology are 
key.” 

In addition, Thompson advises 
developers to remember that they 
must design spaces that appeal 
not only to the future resident, but 
also to their adult children, who 
often play an important role in the 
decision making process. 

While the design and construc-
tion process is important, the real 
work begins once the building 
opens its doors. What organiza-
tions like CLS do, noted Thomp-
son, is use their experience to turn 
a building into a community. This 
process has its own unique chal-
lenges.

Senior living is quite complex 
compared to the operations of 
other types of developments. 
Operators not only must be skilled 
in property management, health 
care and the needs of older adults 

but must also 
have experi-
ence in offer-
ing hospitality-
based services 
like dining, 
housekeeping 
and concierge 
services.

Hospitality-
based services 
are definitely 
becoming a 
strong focus in 
senior living. 

At the recent Ziegler conference, 
which focuses on cutting-edge 
finance and strategic positioning 
trends affecting senior-living pro-
viders, the need for hospitality-
based services was a common 
theme. And, indeed, many senior-
living developers and providers 
are taking their cues from the hos-
pitality profession. 

Walk into a new senior-living 
community and you may think 
you’ve entered an upscale hotel. 
Beautiful lobbies welcome you, a 
concierge is present to help you 
with anything you need, and a 
few steps away, you’ll find hospi-
tality-based upscale dining. 

But there’s more to senior living 
than hospitality. 

“At first blush, living in a 
hotel sounds wonderful,” said 
Thompson. “But because hotels 
are focused on services, not rela-
tionships, living in a hotel for the 
long term would be a very lonely 
life.” Successful senior-living com-
munities have a mix of excellent 
hospitality-based amenities and 
services, and a warm culture of 
community and relationships. 

In addition to ensuring that 
the culture supports resident-to-
resident relationships and friend-
ships, more communities are pur-
posely designing common spaces 
that will welcome residents and 
staff to come together as well. In 
such an environment, residents 
and team members often dine 
together, exercise together and 
participate in programs together. 
According to Thompson, “This is 
something you’d never see in a 
hotel, but it’s critical to creating a 
true community.” 

Senior-living operators also 
walk a fine line in ensuring that 
hospitality-based services don’t 
disempower residents. Moriah 
Bernhardt, director of community 
life at Clermont Park Retirement 
Community in Denver, explained 
that older adults often feel that 
they no longer bring value to the 

world. “Many folks feel that their 
growth has halted and they’ve 
developed a lot of learned help-
lessness,” said Bernhardt. “To 
counteract that, customer service 
must have a different approach. 
Instead of saying, ‘I’ll do this for 
you,’ we empower residents to do 
for themselves and each other and 
we are there to provide support.” 

Focusing on empowerment 
spurs residents to take a more 
active role in their community. 
For example, at Clermont Park, a 
neighborhood of Christian Living 
Communities, residents started 
their own college where residents 
plan, teach and attend classes and 
work together with students from 
the University of Denver to con-
tinue growing and learning. “If we 
focused only on doing for people,” 
said Bernhardt, “Clermont College 
never would have come about.” 

While a beautiful, well-designed 
building is the foundation of a 
successful senior-living commu-
nity, the creation of a culture of 
true community, hospitality and 
empowerment is what creates last-
ing success. By working togeth-
er, new senior-living developers 
and seasoned operators can cre-
ate communities that people will 
want to call home. s

Opportunities in senior living with the right guidance

Jill Vitale-Aussem
Vice president of 
operations, CLS, 

Greenwood Village
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predominantly Class A office 
space.

A diverse tenant mix is one of 
the factors that attracted Mark 
IV to Eldorado Ridge, said 
Slavik. “All of Denver’s major 
industries are represented 
there,” he said. The largest ten-
ants include Renewable Energy 
Systems, which occupies 39,000 
sf; the University of Colorado 
with 19,000 sf; Regis University, 
an 18,000-sf tenant; and Office 
Evolution, which leases 11,000 
sf.

The buildings were built 
between 1999 and 2001.

Baukol said it is unusual in 

today’s market to be able to 
acquire a Class A office asset 
that offers such substantial 
upside in leasing up the vacant 
space. “Our fundamentals are 
so strong, in particular for Class 
A product, it’s just hard to find 
Class A opportunities with that 
type of upside,” he said. 

“The quality, scale and upside 
opportunity created a very, very 
good amount of activity on the 
property,” he said, adding the 
offering attracted a full slate of 
national investors.

The strength of the northwest 
corridor submarket also played 
a role in the level of investor 
interest, he said. The submarket 
had positive net absorption of 

approximately 497,000 sf over 
the past five quarters. “That is 
more than any submarket in 
Denver over that time period 
– that includes downtown, that 
includes southeast.”

A big driver for much of the 
tenant activity is that the loca-
tion allows companies to draw 
from a wider pool of employees 
than they could if they were in 
Boulder, which has a limited 
supply of, and more expensive, 
Class A office space, he said. 

Lease rates for Class A space 
in Boulder have increased more 
than 10 percent year over year, 
while rates in the northwest 
submarket have risen just 0.6 
percent, according to CBRE. 

The northwest submarket’s 
lease rates are more than 20 
percent higher than the metro 
Denver average.

“The stability of lease rates 
in the northwest submarket 
speaks to the balance in sup-
ply of quality Class A product 
and demand from tenants who 
want to be a part of this vibrant 
tech corridor,” said CBRE’s 
Chris Phenicie, who, along with 
CBRE’s Blake Harris, will con-
tinue to handle leasing at Eldo-
rado Ridge. 

Lowe Enterprises and a Star-
wood Capital Group affiliate 
sold Eldorado Ridge, which 
they acquired for $42 million 
in late 2012. It was 67 percent 

occupied at that time.
Lowe Enterprises Real Estate 

Group oversaw property 
upgrades that included build-
ing a 5,000-sf amenity center 
with a deli, full fitness facility 
and conference center. Interiors 
were updated, with a particu-
lar emphasis on each building’s 
lobby, entrance and common 
areas. Lowe also improved the 
landscaping at Eldorado Ridge.

Unum provided financing 
for Mark IV’s acquisition of 
the property. Westcap Corp. 
brought the lender to the deal.

Kendra Mandarich of Mark 
IV Capital will manage the 
property.s

Mark IV
Continued from Page 1

Cornerstone plans to devel-
op a second Fort Collins Leg-
acy Senior Residence for low-
income seniors on the property. 
It will be similar to the 72-unit 
facility the company opened 
last year at 413 Linden St.

Dave Pettigrew, a partner 
and broker with Ascent Real 
Estate Professionals repre-
sented the buyer and seller in 
the transaction.

n Pettigrew and Bill Albrecht 
of PA Partners are completing 
development of The Plaza at 
Pavilion Lane at the northwest 
corner of JFK Parkway and 
Pavilion Lane in Fort Collins. 
The property is just north of 
Goodwill and King Soopers.

PA Partners purchased the 
three-acre site and sold a por-
tion of it to Spirit Hospitality, 

which developed and opened 
a Candlewood Suites late last 
year. There are three pad sites 
remaining that can accommo-
date up to 28,000 sf of retail, 
office, service and restaurant 
space. PA Partners plans to sell 
the sites for development, do 
build to suits, or lease or condo 
space.

Chrisland Commercial bro-
kers Andy Smith and Jake Hal-
lauer are marketing the pads.

n Lillis Properties LLC paid 
$500,000, or $14.64 per sf, for a 
34,148-sf office property at 808 
W. Eisenhower Blvd. in Love-
land. Western States Bank 
was the seller.

Patrick O’Donnell, Bruce 
Campbell and Larry Melton of 
Realtec-Loveland were the list-
ing brokers. Cliff Johnson of 
Coldwell Banker represented 
the buyer.

n Mountain Supply and 
Service LLC, an oil and gas 
services and supplies company, 
leased 11,243 sf of industrial 
space at 661 Innovation Cir-
cle, Unit B, in Windsor. A Plus 
Investment Systems LLC is the 
landlord.

Jerry Chilson of Sperry Van 
Ness/The Group Commercial 
handled the transaction.

n The Denver Post LLC 
leased 7,500 sf of industrial 
space at 1106 N. Boise Ave. in 
Loveland from Ward Spaces 
LLC.

Patrick O’Donnell and Bruce 
Campbell of Realtec-Love-
land represented the landlord. 
Keith Bell of Newmark Grubb 
Knight Frank represented the 
tenant.

n A pair of industrial build-
ings off U.S. Highway 85 and 

26th Street in Garden City sold 
for $750,000.

Bruckner Truck Sales Inc. 
acquired the buildings at 600 
and 624 26th St., which com-
prise 7,300 sf, for sales of Mack 
Trucks and parts. The buildings 
were built in 1957 and 1972.

Matt Call and John Witt of 
NavPoint Real Estate Group 
represented the buyer. Tra-
vis Ackerman of Cushman 
& Wakefield represented the 
seller.

n Banner Health leased 
4,391 sf of office space at 1808 
N. Boise Ave., Suite D, in Love-
land for use by Banner Home 
Care.

Larry Hawe and Rhett Strom 
of Sperry Van Ness/The Group 
Commercial represented the 
landlord, PDQ Properties LLC. 
Eric Brynestad of JLL repre-
sented the tenant.

n Major Medical Supply 
signed a lease for 4,025 sf of 
office space at 3640 W. 10th St. 
in Greeley.

Jim Vetting of Wheeler 
Management Group repre-
sented the landlord, Dong Lin 
LLC. Bill Reilly of Sperry Van 
Ness/The Group Commercial 
represented the tenant.

n Carhop Auto Sales and 
Finance leased a freestanding 
industrial building along the 
Mulberry Street corridor in 
Fort Collins.

The single-story, 3,220-sf 
building with monument sig-
nage is located at 1437 E. Mul-
berry, just east of Lemay Ave-
nue. It will be Carhop’s first 
Fort Collins location.

Greg Roeder of Brinkman 
Partners represented the land-
lord, Trust Company of Amer-
ica FBO.s

McWhinney
Continued from Page 14
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Qualifications Based Selection

Selecting the most qualified design professionals  
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I was ordering breakfast 
at a local diner; a simple 
breakfast: toast and 
orange juice. Then came 

the question; white, wheat or 
sourdough? I didn’t want to 
make a choice, I just wanted 
toast and orange juice. But, I 
sat there a moment wrestling 
with my options and said, 
”wheat please.”

Choices and decisions are a 
way of life. We begin learning 
the importance of making the 
right choice from a very early 
age and the consequences that 
follow every choice. As a child, 
choices are usually pretty 
black and white and teach 
us values, ethics, morals and 
consequences associated with 
each choice. As we grow older, 
our experiences cause us to 
hesitate in the face of making 
a decision. We understand 
consequences and often put off 
making difficult or undesirable 
choices. We know all too well 
that procrastination has its 
own consequence as well.

So; white, wheat or 
sourdough?

Let’s start with white or 
wheat. There are two big 
differences: how they’re 
processed and how healthful 
they are. The flour for both 
is made from wheat berries, 
which have three nutrient-
rich parts: the bran (the 
outer layers), the germ (the 
innermost area) and the 
endosperm (the starchy part 
in between). Whole wheat is 
processed to include all three 
nutritious parts, but white 
flour uses only the endosperm, 
when put head-to-head with 
whole wheat bread, white 
is a nutritional lightweight. 
Whole wheat is much higher 
in fiber, vitamins B6 and E, 
magnesium, zinc, folic acid 

and chromium. 
But of all these 
nutritional 
goodies, fiber 
is the star.

Sourdough 
is bread 
made from 
the natural 
occurring yeast 
and bacteria 
in flour. In 
traditional 

sourdough recipes, you’ll find 
three ingredients: sourdough 
starter (flour and water), 
salt and flour. There is no 
yeast, no milk, no oils and 
no sweeteners. It’s about 
as natural as you get when 
it comes to bread. For the 
sake of time and discussion, 
sourdough is arguably the 
healthiest bread choice. 

Our choices have been 
narrowed somewhat, wheat or 
sourdough. Research bares out 
the statement that sourdough 
is healthier, and it begins with 
how it is made through how it 
is digested in our body. That 
is as deep as I’m going on the 
subject.

One more point, taste. 

Ask anyone who has eaten 
sourdough and they’ll tell you 
that the tang is what makes it 
special, if you like ‘the tang’. 
Or, if you may prefer other 
bread choices based on flavor 
alone.

This brings me to my point, 
choices are not always made 
on what we know, but on how 
we feel. Knowing and feeling 
may deliver very different 
consequences. Therefore, good 
choices or decision making 
requires us to evaluate the 
outcome, or at least potential 
outcome, before we make our 
choice.

I offer a look at choices and 
decision making because the 
challenge I want to suggest is 
do you resist change because of 
the choice or choices you must 
make in order to change.  To 
remain unchanged, is to accept 
things as they are. According 
to Michael Gerber, author of 
The Emyth Contractor, your 
business “It’s going to grow 
or it’s going to die, the choice 
is yours.” Growing means 
change and to change requires 
choices and in choices we 
have freedom to expand and 
go in a different direction. A 
choice is something I celebrate 
every day, well most every 
day, because choices are what 
defines me, challenges me 
and are mine alone. It is the 
control I have in all situations 
and the hope that where I am 
tomorrow will be someplace 
different than where I am 
today.

The next time you are 
presented with a choice or 
choices, make a choice and 
own it. Celebrate that in 
your choice you have an 
opportunity to discover, 
reaffirm, challenge, change 
and grow. 

White, Wheat or Sourdough?

Debra Scifo 
ASAC Executive 

Director

Visit www.ASAColorado.com/Calendar for more information & registration

OCTOBER
22 Contractor Breakfast Interchange/7:30-9:30 am
29 3rd Annual Health & Safety Summit/7:30 a.m.—3:30 p.m.
 
NOVEMBER
12-13 STP—Unit 2 Communication/8am-5 pm
17 Construction Industry Networking / 7:00 a.m.
18 Contract Study ~ Indemnity & Insurance/8:00-9:00 a.m.

DECEMBER
15 Construction Industry Networking /7:00 a.m.
16  Contract Study ~ Change Order Claims  for Scope and Timing/8:00-9:00 a.m.
17 Lift Inspection Certification/8:00 a.m.-Noon
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Don Appleby
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 Choices 
are not 
always 

made on 
what we 

know, but 
on how 
we feel.   
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ASAC 3rd Annual  
Health & Safety Summit
Thursday, October 29, 2015
featuring
Better Business Solutions Trade Show
Equipment & Truck Show
Colorado Contractor’s Cup
Information & Registration
www.ASAColorado.com 

Track #1 – Compliance, 
Dirtiest Word in Construction
8:00-9:30 am Accident Investigation 
We need to know why it happened & how it 
happened. Learn the most effective tools to use 
& methods to investigate workplace accidents 
so they never happen again.
9:45-11:00 am OSHA Record Keeping & 
Temporary Worker Requirements for reporting 
have changed significantly. Learn about 
recent changes & what you need to be doing 
differently to ensure compliance. 
11:00-11:45 am Lunch/Better Business 
Solutions Trade Show 
12:00-1:30 pm Confined Space Requirements 
Rule Changes: Big changes There has been a 
fundamental shift in the way confined spaces 
are identified and their hazards mitigated. 
Learn the protocol necessary to ensure you are 
meeting the new requirements. 
1:45-3:00 pm Jobsite Hazard Analysis/JHA 
Attendees will participate on a mock jobsite, 
conditions will be scrutinized & analyzed by the 
attendees, learn how to see the job with fresh eyes. 

Track #2 ~ Risk Management 
& Business Health
8:00-10:00 am Work Comp Case/Pain: 
Psychological Management We all know that 
work comp cases cost money. But what about 
the psychological impact on the employee & 
the employer during a significant injury & 
recuperation? 
10:00-11:45 am Conditional Job Offer, Testing, 
Pre Hire Screening How do I make sure 
I’m doing all I can during the hiring process 
to minimize my risk? Who are these people 
walking through my front door? How do I 
make sure they are a good fit? How do I sell my 
company to qualified employees?
11:45 am-12:45 pm Lunch/Better Business 
Solutions Trade Show 
1:00-3:00 pm Attracting & Retaining Good 
Employees Who are we? How do we 
communicate who we are to prospective and 
existing employees? How do I parlay our 
good culture as a sales tool? How do I reward 
employees for doing a good job? How do I keep 
great employees inside my doors when there 
are so many other opportunities out there? All 
of these questions and more will be answered 
during this feature presentation.

Track #3 ~ Surrounded by Hazards, 
A True Story 
8:00 am- 9:45 am Hazard Communication & 
Silica Exposure OSHA has an emphasis on 
regulations for silica & HAZCOM. And for 
good reason, the standards are changing & 
we all need to be aware of why. Come hear 
about the true costs of neglecting these very 
important safety standards from our team of 
proven compliance experts.
10:00 am -12:00 pm Fall Protection/Planning 
It’s a fact. Falls kill. Learn about the importance 
of fall rescue planning and PFAS training of 
your employees from industry experts.
12:00-12:45 pm Lunch/Better Business 
Solutions Trade Show 
1:00 -3:00 pm  Struck By/Caught In: Freak 
accidents? No way. Come hear about, listen to & 
witness the harmful consequences of complacency 
& how to train your employees to combat it.

by busybusy Team  

C onstruction busi-
ness owners are 
some of the busiest 
people we know. 

Often we have customers 
that wear many hats in their 
business from accounting to 
working out in the field. In 
this article we discuss some 
of the top productivity tips 
construction professionals 
can use to increase their 
efficiency and hopefully get 
more done.

Remove Distractions
People often like to brag 

about how well they can 
multitask, while research 
shows that humans really 
can’t multitask, instead we 
switch from task to task 
very quickly. There is a lot of 
benefit to focusing on what 
you’re working on and com-
pletely ignoring all other dis-
tractions. If you’re working 
at a computer or on other 
paperwork, consider trying 
the Pomodoro technique, 
this technique involves 
working on 1 task for 25 
minutes and then taking a 
5-minute break. During the 
25 minutes, you give the 
task your full attention and 
effort and allow no distrac-
tions.

Batch your Tasks
Start batching repetitive 

tasks in order to get more 
done in less time. Batching 
allows you to focus on the 
same kind of tasks and not 
think about anything else. 
Everyday tasks that con-
struction professionals could 
batch include:

1. Check your Emails
2. Managing Online 

Reputation and Presence
3. Client Follow-up and 

accountability phone calls
4. Sending Invoices
5. Accounting Work
When you batch your 

tasks, it allows you to get 
into the “mindset” of what-
ever you’re working on. Our 
brain get’s faster as we start 
repeating the same task over 
and over again.

Track Where you  
Spend your Time

One of the best features of 

the busybusy app is the abil-
ity to track your own time. 
Tracking where you spent 
your time will allow you 
to identify where you are 
spending the most time and 
if your time should could be 
managed differently.

Along with tracking where 
you spend all of your “work” 
or business time, consider 
what you’re doing in your 
personal time. Tracking your 
own time may bring insight 
into your life that could 
improve your business. Even 
if you don’t track your time 
every day, consider doing it 
for a short period. The data 
you will gather from using a 
time tracking software will 
be invaluable in establishing 
healthier working habits.

Eliminate Decision Fatigue
Our willpower is a finite 

resource that can burn out. 
Most people make hundreds 
of decisions every day:

• What’s for breakfast?
• What should I wear to 

work today?
• Which route should I 

take to work today?
• Which brand of paint 

should I buy for my current 
project?

All of these decisions take 
a toll on your brain and your 
willpower. Have you ever 
got home from a long day 
at work, and all you wanted 
to do was sit on your couch, 
watch tv, and not think 
about anything? You have 
probably experienced deci-
sion fatigue. The good news 
is you can implement some 
simple strategies to reduce 
this from happening to you.

What do Steve Jobs, Mark 
Zuckerburg, Barack Obama 
and several other world 
famous business leaders 
have in common? They all 
wear the same thing every 
day. Wearing the same thing 
every day can reduce the 
amount of decisions you 
have to make every day and, 
therefore, increase your pro-
ductivity. If you run a con-
struction company, consider 
adopting a uniform, even if 
it’s as simple as a shirt with 
your logo on it. If you’re not 
ready to commit to wearing 
the same thing every day, 
you can always pick out your 

outfit the night before.
Other things you can do to 

eliminate unnecessary deci-
sions includes:

1. Make a meal plan: 
Instead of using your time 
and resource to decide on 
what you want to eat, take 
an hour and plan your meals 
for the rest of the week. You 
can alternatively eat the 
same thing every day for 
lunch and breakfast and add 
some variety at dinner time.

2. Set an Exercise 
Schedule: Exercise has lots 
of benefits, but instead of 
coming home every day and 
deciding to work out…or 
not, make a set schedule of 
when you’re going to work 
out every week.

3. Allow other people to 
make decisions for you. 
Identify the business deci-
sions that can be made by 
other people and let them 
make the routine decisions.

With decision fatigue most-
ly taking its toll on people in 
the evening, it’s important 
to make sure you get your 
most important tasks done 
in the morning.

Plan Breaks
Taking breaks can not only 

help you be more productive 
but it will prevent burnout 
over the long run. If you 
have a big day ahead of you, 
do yourself a favor and plan 
scheduled breaks. Research 
suggests that a small break 
now and then will help you 
get more done rather than 
less. If you work at a com-
puter, all day then get out-
side for a little bit. Take a 
walk around the office or in 
the parking lot if possible. 
If you’re working on the job 
site, take a “planned” break 
every once in a while. This 
small break can allow your 
brain to reset and when you 
return to work you’ll feel 
refreshed and more ener-
gized to finish out the work 
day strong.

A few minor modifica-
tions in our daily routine 
can deliver big dividends.  
Being more efficient, 
increases your productivity 
and enriches your quality 
of life.  Contact busybusy at 
303.717.8113 or pete@busy-
busy.com. 

Productivity Tips for 
Construction Business Owners

ASAC MEMBER PROFILE 
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CDE Who’s News
Jeff Schwiethale, PE, recently 

was appointed as a vice presi-
dent of The RMH Group. 

In addition to being a vice 
president at the mechanical 
engineering and industrial facili-
ties design firm, he serves as the 
firm’s Healthcare Group man-
ager. 

In this role, Schwiethale 
oversees a specialized team of 

engineers 
and designers 
dedicated to 
health care 
projects for 
such clients 
as Banner 
Health, Cen-
tura Health, 
Children’s 
Hospital 
Colorado, 

HealthOne, Kaiser Permanente, 
SCL Health and University of 
Colorado Health.

Schwiethale has been with 
the firm since 2011 and holds 
a degree in architectural engi-
neering from Kansas State 
University.s 

Steve Wilensky joined RNL 
Design, an architecture, interior 
design, landscape architecture, 
planning and urban design firm, 
as director of urban and transit 
planning.

In his new role, Wilensky will 
lead design efforts and oversee 
planning for the firm’s urban 
and transit planning practice in 
North America. The firm’s trans-
portation practice is the largest 
practice at RNL and has a staff of 
more than 120 in offices in Den-
ver, Los Angeles, Washington, 
D.C., and Abu Dhabi, United 
Arab Emirates.

Wilensky has a broad range 
of urban design experience and 

a portfolio of 
award-win-
ning work in 
the U.S. and 
Canada. 

Throughout 
his career, he 
has managed 
and pro-
vided design 
leadership 
on a variety 

of multidisciplinary projects 
involving multimodal, transpor-
tation engineering, urban design, 
landscape architecture, bridge 
architecture and public process. 
His work can be seen in public 
transit projects across North 
America, including the Green 
Line in Minneapolis/St. Paul, 
Southeast Extension Light Rail 
in Edmonton, Alberta, Canada, 
and, in Colorado, the I-225 Light 
Rail Corridor, T-REX, the 28th 
Street Corridor in Boulder and 
the Highland Bridge.

Wilensky is a registered land-
scape architect and also is an 
adjunct faculty member of the 
University of Colorado and a 
graduate of the University of 
Minnesota.s 

David Moore, PE, joined 
Manhard Consulting, a civil 
engineering and surveying firm, 
as senior project manager. 

Moore will be based in the 
Westminster office and provide 
project management and site 
design to a wide variety of cli-
ents, with a focus on land devel-
opment, structural design, min-
ing, and oil and gas. In addition, 
he will manage the engineering 
group and expand the structural 

division of the 
firm. 

Prior to 
joining Man-
hard Consult-
ing, Moore 
served as 
chief opera-
tions manager 
for Alliance 
Engineering, 
where he was 

responsible for business devel-
opment and management of the 
operation. His 37-year career 
includes extensive experience in 
project management and broad 
knowledge of the Rocky Moun-
tain region.

Moore received a bachelor's 
degree in civil engineering from 
the West Virginia University 
Institute of Technology and a 
master’s degree in civil engineer-
ing from the University of Colo-
rado Boulder.s 

Chris Strom and Jeff Bayer 
joined Epic Construction Inc.

Strom joined the construction 
firm as business development 
manager with more than 20 
years in the construction indus-
try. Previously, he was with 
Maxwell Builders for more than 
11 years.

Bayer, also previously at Max-
well, joined the firm as project 
manager. Bayer has more than 
35 years in the construction 
industry both on the owner’s 
side as well as on the contractor 
side.s

Byron Zick, Mario Siciliano, 
Kevin Gzym and Kristin Ted-
ford joined Davis Partnership 
Architects. 

Zick is a licensed architect in 

Colorado and 
Texas. He 
received his 
undergradu-
ate degree 
from the 
University of 
Oklahoma 
and his grad-
uate degree 
from the 
University of 

Idaho. He brings over nine years 
of experience in multifamily and 
single-family housing and small 
commercial design. Zick is sup-
porting efforts in our commercial 
practice group. 

Siciliano also joins Davis Part-
nership as a licensed architect. 

He received 
his under-
graduate 
degree from 
Ohio Univer-
sity and grad-
uate degree 
from Miami 
University 
in Ohio. He 
brings seven 
years of 

experience as a project architect 
working on higher education, 
and sports and recreation proj-
ects. His architectural experience 
also includes working in Wash-
ington, D.C., and Albuquerque, 
New Mexico. Siciliano will be 
working with the architecture 
firm’s higher education studio. 

Gzym is a University of Colo-
rado Boulder graduate and has 
experience in award-winning 
single-family, multifamily, town-
home and small commercial 
projects. He is a licensed, inde-
pendent real estate broker. Gzym 
will be assisting the commercial 

practice 
group. 

Tedford 
received a 
bachelor’s 
degree in 
architecture 
from the 
University of 
Miami. She 
adds over 
two years of 

architectural experience in edu-
cation while 
working in 
Boston. She 
is an archi-
tect intern 
who will 
be working 
with Davis 
Partnership’s 
sports and 
recreation, 
and higher 

education studios.s 

Brandon E. McNellis joined 
Consilium Design as its latest 
landscape and urban designer.

He brings 15 years of aca-
demic and 
professional 
experience 
to the land 
planning, 
landscape 
architectural 
and urban 
design firm. 

He has 
worked with 
a wide range 

of Colorado geography, includ-
ing plains, foothills and moun-
tain regions. He attended Fort 
Lewis College and received his 

Jeff Schwiethale

Steve Wilensky

David Moore Byron Zick

Mario Siciliano

Kevin Gzym

Kristin Tedford

Brandon E. McNellis

Please see CDE Whoʼs, Page 43
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DIRECTORY

CONTRACTORS 
Adolfson & Peterson 
Construction

Alliance Construction 
Solutions 

The Beck Group

Boots Construction Company 

Brinkmann Constructors

Bryan Construction

BVB General Contractors

Calcon Constructors, Inc.

Catamount Constructors

dcb Construction 
Company Inc.

Drahota – a Bryan 
Construction Company 

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

Roche Constructors Inc.

Saunders Construction Inc.

Sbarra Construction West, Inc. 

Shaw Construction

Stafford Construction  
Services Corp.

Swinerton Builders

Taylor Kohrs

The Neenan Company

The Weitz Company 

Tower One Construction

Turner Construction

W.E. O’Neil Construction 
Company

White Construction Group

PROJECT  
MANAGEMENT
Avison Young 

Catalyst Planning Group

CBRE

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.

Circle West Architects 

Coover-Clark & Associates Inc.

Craine Architecture Inc. 

Davis Partnership Architects 

DLR Group

EJ Architecture, PLLC 

Fentress Architects

Gensler

gkkworks.

Godden|Sudik Architects

Grey Wolf Architecture

H+L Architecture

HOK Group 

Hord Coplan Macht

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

Tryba Architects

Venture Architecture

VTBS Architects

ENGINEERS
68West, Inc.

Anderson & Hastings 
Consultants, Inc. 

Baseline Engineering Corp.

Beaudin Ganze Consulting
Engineers Inc.

D.L. Adams & Associates 

Kimley-Horn and  
Associates, Inc. 

Manhard Consulting 

Martin/Martin Consulting 
Engineers

Matrix Design Group

MDP Engineering Group, P.C. 

M-E Engineers Inc.

M.E. Group Inc.

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.

Natural Design Solutions, 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

Drahota–Bryan will serve as GC on
mixed-use project in RiNo area

D esigned by Humphries Poli Architects and developed by Littleton Capital 
Partners, the $9.5 million project at 35th and Larimer is scheduled for com-
pletion in June 2016, and will feature a mix of residential and retail space 

on a historically industrial block. Drahota – a Bryan Construction Company serves 
as general contractor.
 “The flourishing arts community in the RiNo district has been conscientious about 
acknowledging the area’s industrial roots, even as it’s been transitioning to a cul-
tural center,” Drahota President Terry Drahota said. “This project respects that no-
tion and we will be offering living and working space to a growing population.”
 The mixed-use development will incorporate 66 studio, one- and two-bedroom 
residential units and 10,800 square feet of ground-floor retail. Featuring two street-
level courtyards, rooftop deck, and secured parking, the project will also incorpo-
rate in its design elements of the warehouses and shipping containers that once 
defined the River North area.

 
PROJECT OF THE WEEK • INTERIOR DESIGN

 
PROJECT OF THE WEEK • CONSTRUCTION

White Construction Group completes
Arc’teryx build-out in Cherry Creek North

Kieding remodels Metro State South
campus in Greenwood VillageW hite Construction Group, a Colorado-based commercial general construc-

tion firm, has successfully completed its second tenant finish for the pop-
ular high-performance outerwear and equipment store, Arc’teryx.

 Located at 250 N. Columbine in the Cherry Creek North development, the 
3,236-square-foot new tenant build-out and finish included MEP, telecom and data 
distribution, Retroplate concrete flooring, Altro wall and floor paneling, ash hard-
wood floors, Imi-Beton wall paneling, Barrisol ceilings and LED lighting throughout 
the space. The exterior facade features a 70-foot-long custom backlit sign.
 In 2014, White Construction Group completed its first tenant finish for Arc’teryx 
at The Outlets at Castle Rock. White Construction Group’s Project Manager Daryn 
Hosiassohn and Superintendent Dave Maxey teamed with ARCH11, Inc., to deliver 
a space for all outdoors enthusiasts to enjoy.

M etropolitan State University of Denver has a proud tradition as a local in-
stitution fostering “homegrown” talent. Along with a downtown campus, 
MSU has a 17,000-square-foot facility in Greenwood Village. This “South” 

campus was in need of a major face-lift after 20 years of primarily continuing edu-
cation for working adults.
 Kieding focused on refreshing the brand with bright school colors, upgraded ac-
cent lighting, new furniture and glass. A monumental stair serves as the focal point 
on the main floor of the suite. It connects to lower levels including new student 
lounges with flat screens, furniture clusters and other collaborative areas, remod-
eled classrooms, and new audiovisual systems.   

     
PROJECT OF THE WEEK • ARCHITECTURE

Davis Partnership designs Yetter Hall
for Colorado Christian Univiersity

Y etter Hall marks the first new residence hall to be built at Colorado Christian 
University in Lakewood since completion of the campus master plan and 
housing study in 2012. It was the second building recommended by the 

master plan, developed by Davis Partnership, and was dedicated in August, just one 
year after construction began.
 The new residence hall boasts 53 apartment-style units containing 300 beds, 
hallways infused with commons areas for study and socializing, basement stor-
age for students, and outdoor greenspace. The new building embraces the exterior 
materials, massing and architectural vocabularies set forth by Leprino Hall, also 
designed Davis Partnership, while adding unique design elements and character 
that sets it apart as a 21st century residence hall.

Rendering courtesy of Humphries Poli Architects

Photo courtesy Ron Johnson Photography

Photo courtesy Paul Brokering Photography
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Vesta, a Denver-based com-
mercial interiors general con-
tractor, expanded into multi-
family housing with the launch 
of a dedicated multifamily divi-
sion. 

“This has been an exciting year 
for Vesta in terms of growth,” 
said Kristen Cummings CEO of 
Vesta. “The Vesta Multi-Family 
Division was a natural next step 
for us. We see great potential in 
the multifamily residential mar-
ket. We look forward to offer-
ing multifamily residential cli-
ents a more comprehensive and 

streamlined experience aligned 
with the same high standards 
and tightly managed schedules 
we provide in the commercial 
interiors arena.”

Residential projects currently 
underway with Vesta’s Multi-
Family Division include Ash-
ford East 88 in Thornton and 
Rosemount Ridge in Denver.

Todd Solheim will serve as the 
field Manager for Vesta’s Multi-
Family Division in Colorado 
and will oversee demolition, 
renovation and maintenance of 
all Vesta multifamily projects.s

Construction, Design & Engineering News

Colorado State University-
Pueblo recently celebrated the 
opening of the first new class-
room building on campus in 
decades.

Hord Coplan Macht designed 
the 39,000-square-foot building, 
which was built by GH Phipps 
Construction Cos. The building, 
situated on a rise on the west 
campus grounds near the Chem-
istry Building and Library/Aca-
demic Resources Center features 
nine classrooms, faculty offices, 
meeting rooms, two large, tiered 
lecture classrooms, collaborative 
learning labs, public spaces and 
a coffee lounge with plazas ori-
ented to maximize views of the 
mountains. 

The $12.8 million project also 
created the beginnings of a new 
west pedestrian spine that runs 
parallel to the campus’ existing 
main thoroughfare, which helps 
connect it to the rest of campus.

Wember Inc. served as the 

owner’s representative on the 
building. 

The General Classroom Build-
ing is designed to accommo-
date the latest technology for 
in-classroom and distance learn-
ing. It includes one large lec-
ture classroom that seats 135 
students while incorporating 
distance-learning technology. 

The technology includes a 
video camera that tracks the 
movements of the lecturer for 
constant visibility to distant 
learners. In addition, a large 
monitor is positioned for the 
lecturer to see whom they are 
teaching to remotely. Each 
lecture classroom has been 
designed to accommodate small 
group active learning in addi-
tion to lecture-style learning, 
with one classroom designed 
specifically to optimize small 
group active learning. This 
classroom includes six round 
tables that seat up to eight stu-

dents at each table with a dedi-
cated laptop wired to a dedi-
cated wall-mounted TV moni-
tor. This design allows groups 
to present projects to the entire 
class, with each table project-
ing screens simultaneously. The 
active classroom was included 
in the overall program in order 
to instruct future teachers about 
new and innovative teaching 
methodologies.

The project is projected to 
earn LEED Platinum certifica-
tion based on the combination 
of its sustainable design and 
the university’s existing on-site 
photovoltaic renewable energy, 
according to GH Phipps. In 
2008, the university dedicated a 
1.2-megawatt on-campus solar 
array, which serves to offset 10 
percent of the General Class-
room Building’s annual energy 
cost in addition to offsetting 
many other campus electrical 
costs. This 10 percent offset is 

projected to earn the project 
eight points under LEED 2009 
for New Construction and Major 
Renovation Energy and Atmo-
sphere credit 2: On-Site Renew-
able energy. The eight points the 
team is projecting to earn in this 

category is 10 percent of the total 
80 points needed for Platinum 
certification, illustrating the 
impact of the university’s com-
mitment to renewable energy 
and sustainable design, the firm 
added.s

CSU-Pueblo celebrates opening of new building on campus
Photographs courtesy of Hord Coplan Macht

The 39,000-square-foot building is the first new classroom building on the Colorado State University-Pueblo campus in decades.

The building features the latest technology for in-classroom and distance 
learning. 

Vesta launches dedicated multifamily division

Partnership presents RTA Architects Downtown Star award
RTA Architects was recognized 

with a Downtown Star award at 
the 18th annual Downtown Part-
nership Breakfast held by the 
Downtown Partnership, the lead 
organization serving as a catalytic 
champion for downtown Colorado 
Springs.

Downtown Star awards are pre-
sented to people and groups that 
have made outstanding commit-
ments to a thriving downtown. 
Awards are given in three catego-
ries: individual, civil servant and 
business or organization. 

RTA Architects has completed 
a number of architectural projects 
and recently was selected as project 
lead and architect of record for the 
new Pikes Peak Summit House. 

The firm also offers a free, 10-week, 
after-school Introduction to Archi-
tecture course open to area high 
school students. This year more 
than 20 students learned about site 
analysis, history, space planning, 
programming, architectural draw-
ing, interiors, construction, engi-
neering and more from RTA staff 
and community guest speakers. 

“Not only does the program pro-
vide kids with a realistic exposure 
to the industry but for some stu-
dents it is their first taste of down-
town Colorado Springs,” said 
RTA’s Stuart Coppedge. “Through 
the class they learn about the value 
of a vibrant downtown through 
architecture and design of the pub-
lic realm.” s

Work revs up on BMW of Downtown Denver dealership
W.E. O’Neil Construction Com-

pany of Colorado, in conjunction 
with Sparc+ Architects and owner 
Sonic Automotive Inc., broke 
ground on the new BMW of 
Downtown Denver dealership at 
1040 S. Colorado Blvd. in Denver.

The site will soon be home to 
the two-story, 71,875-square-foot 
vehicle repair and sales facility 
with a second-story car display 
mezzanine. 

“We’re very proud of what 
we’re building here. Not only as 
it will fill a niche for people who 
love fine automobiles, but because 
the new BMW of Downtown 
Denver will provide employment 

for people here in our communi-
ty,” said Bryan Haarhues, general 
manager of the existing Murray 
BMW, which will be rebranded 
as BMW of Downtown Denver. 
“The new facility will truly be a 
showplace befitting a brand like 
BMW. The spectacular showroom 
will be two stories with cars dis-
played on both levels. And the 
service area will be roughly dou-
ble its current size.”

The groundbreaking initiated 
the demolition of existing struc-
tures and the beginning of addi-
tional site work in preparation for 
the BMW dealership, which will 
offer a variety of services beyond 

retail sales. It is slated to have a 
sales floor, reception and wait-
ing area, individual offices and 
maintenance bays. A car-sized ele-
vator also will be constructed to 
transport vehicles to and from the 
second-floor display mezzanine. 

W.E. O’Neil is currently under 
construction on Sonic’s Mercedes-
Benz dealership on Colorado 
Boulevard.

The W.E. O’Neil team assigned 
to the BMW of Downtown Den-
ver dealership are project man-
ager Brad Benefield, superinten-
dent Mark Holtmann and project 
engineers Beth Mikon and David 
Taylor.s

Sparc+ Architects 
The 71,875-square-foot BMW of Downtown Denver will be located along Colorado Boulevard. 
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Construction, Design & Engineering News

Howell Construction joined 
Behavorial Analyst Certification 
Board, Project One Integrated 
Services and Humphries Poli 
Architects to kick off BACB’s 
new headquarters in the Ken 
Caryl Business Park.

The 24,000-square-foot build-
ing is being developed for the 
nonprofit, which was estab-

lished to meet the professional 
credentialing needs by behav-
ior analysts, governments and 
consumers of behavior analysis 
services.

The new building features a 
70-kilowatt solar photovolta-
ic system that will be located 
on the roof of the facility and 
adjoining carport structures. 

The three-story building, situ-
ated on a two-acre site, also will 
include high-end finishes with 
an exterior cladding a combina-
tion of interlocking copper sid-
ing, native Colorado red sand-
stone and extensive glass. 

As a value-engineering strat-
egy, Howell suggested the 
design be altered to incorporate 

storefront systems in lieu of a 
structural curtain wall system, 
which yielded significant sav-
ings to the building owner, the 
firm noted. 

The first floor of BACB 
includes a fitness center, locker 
rooms, call center and reception 
area. The second floor is dedi-
cated to office space, including 

hard-wall offices with full-glass 
fronts. The third floor consists 
of additional offices and a large 
training center with an oper-
able glass wall that opens onto a 
rooftop terrace with views of the 
Ken Caryl Valley Hogback and 
surrounding foothills.

Completion is targeted for 
July. s

Construction kicks off for BACB’s new headquarters in Ken Caryl Business Park
The new facility will be located in the Ken Caryl Business Park. 

GH Phipps, Ascent break ground on The Village at Belmar
After three years of planning, 

GH Phipps Construction Cos. 
and Ascent Living Commu-
nities celebrated the ground-
breaking of The Village at Bel-
mar, a nine-acre senior-living 
campus at 7825 W. Alameda 
Ave. in Lakewood.

The walkable campus will 
include 60 adult/independent 
living residents in a quadplex 
design with a private elevator 
to the second-floor units, 72 
assisted-living suites and 24 
memory care suites. 

In addition to the senior liv-
ing offerings, a 1.3-acre pad 
along the West Alameda Ave-
nue frontage road is being 
explored for compatible uses 
for campus residents.

“Our core values encompass 
stewardship, innovation, con-
tinuous improvement, a grass-
roots approach to operations 

and becoming the envy of the 
market,” said Phil Shapiro, 
Ascent Living Communities 
co-founder and principal, and 
a 28-year veteran of the senior-
living field. “We aim to ensure 
that our community designs 
focus on safety, security, com-
fort and a commitment to 
improving our residents’ qual-
ity of life.” 

GH Phipps President Kurt 
Klanderud said, “As both an 
investor and general contractor 
on this important project, we 
are excited about the role that 
The Village at Belmar will play 
in the community. The con-
cept for this project is designed 
to serve a growing sector of 
our residents, with the ameni-
ties that they both want and 
deserve.”

Denver-based Ascent is a 
senior housing developer/

owner-operator whose prima-
ry geographic focus spans from 
Denver to the West Coast. 

“The Village at Belmar will 
offer residents an incredible 
variety of senior-living envi-
ronments combined with an 
emphasis on outdoor land-
scaped recreation and social 
interaction, all situated in a 
stellar location that offers an 
abundance of shopping and 
healthcare services,” Shapiro 
said of the 190,000-square-foot 
project. “This is a rare combi-
nation in the greater Denver 
metropolitan market.”

In addition, Blue Moon Cap-
ital Partners LLC, a leading 
senior housing private equity 
investor, is playing a major role 
in the ground-up development 
along with Phipps and Ascent. 

Rosemann & Associates PC is 
the architect.s

Rendering courtesy of Ascent Living Communities 
The nine-acre campus will include 60 independent residences, 72 assisted-living suites and 24 memory care suites. 

Haselden Construction 
recently celebrated the official 
opening of the MorningStar of 
Boulder senior-living complex. 
The project is one of three proj-
ects, so far, in which Haselden 
has been involved in not only 
the construction but also in the 
actual development via its joint 
partnership with MorningStar. 

The $15 million complex, 
designed by Lantz-Boggio 
Architects, includes 48 assisted-
living units (studio, one- and 

two-bedroom) and 46 memory 
care suites. Amenities include 
multiple outdoor living spaces, 
a salon, massage room, fitness 
center and several living room 
areas. 

“It’s been amazing to work 
with the MorningStar team,” 
stated Haselden Senior Proj-
ect Manager Bryan Sculthorpe. 
“They have truly filled a need 
within the community.”

It is located at 575 Tantra 
Drive. s

Haselden celebrates opening of 
MorningStar of Boulder complex

The senior-living community includes 48 assisted-living units and 46 
memory care suites.
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Contact Pete Scifo  
303.717.8113 

pete@busybusy.com

For more information 

Reach New Heights with 

Export payroll for your 
accounting software.

See your employees GPS 
location when they clock in/out 
& which project they’re working on.

•

Timecards automatically 
gathered as employees 
clock in and out from the field.

•

•

- best in class referral partners -

AMERICAN SUBCONTRACTORS ASSOCIATION COLORADO

BBSI – BARRETT BUSINESS SERVICES INC.

JBM BUSINESS SOLUTIONS

JIM GILBERT, CPA

PORTOCOL BUSINESS STRATEGIES

BMP FINANCIAL

PREFERRED SAFETY PRODUCTS

COLORADO ROOFING ASSOCIATION

TROUT MOBILE
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In 2010, during the Great 
Recession, “We recapitalized in 
the context of the post-credit cri-
sis and GF Properties became the 
majority owner,” he said.

“It was a complicated owner-
ship structure,” Falcone said. “

“We had 50 percent of one part 
and 10 percent of another fund 
and so we were about a 25 per-
cent owner, maybe a bit less,” 
he said.

It was GF Propertiesʼ decision 
to sell.

“But we did not disagree with 
the decision,” Falcone said. “It 
was the right time to sell and take 
advantage of market conditions.”

Last spring, GF Properties 
hired the CBRE investment team 
of Mike Winn, Tim Richey and 
Brad Lyons to market Belmar 
and in June it went under con-
tract to Starwood Capital Group.

Starwood, which manages 
more than $45 billion in assets, 
closed on the deal in late Sep-
tember.

“Winn and Richey really 
understood the public financ-
ing aspect of Belmar,” said Pat 
Vaughn, president and chief 
operating office of the GF Real 
Estate Group.

CBRE’s research showed that 
the household income within a 
1-mile radius of Belmar is $62,556 
and within 3 miles it is $68,389.

Some 73,000 vehicles pass Bel-
mar daily on Wadsworth Boule-
vard and 37,000 pass it on Alam-
eda.

“The deal was underwritten 
with a 10-year hold period, and 
we were involved with it for nine 
years,” Vaughn said.

“The market conditions were 
so strong and Denver is an espe-
cially high-profile market, we felt 
it was the right time to put a truly 
unique property on the market,” 
Vaughn said.

The 1.1 million-square-foot Bel-
mar includes:

• Retail: 871,000 sf of that is 
96 percent leased to tenants that 
include Whole Foods, Dick’s 
Sporting Goods, Best Buy, Nord-
strom Rack, 24-Hour Fitness and 
a 16-screen Century Theatre;

• 282,000 sf of Class A office 
space that is 100 percent leased; 
and

• 171 Class A apartment units 
that are 97 percent leased.

Vaughn sold Belmar not only 
because of market conditions, but 
also because he wanted to diver-
sify its real estate holdings by 
geography, so the risk wouldn’t 
be overweighted to one part of 
the country.

“With Belmar, probably 50 per-
cent of our holdings were in the 
Denver area and without Bel-
mar, it is probably 20 percent,” 
Vaughn said.

GF owned 100 percent of the 
apartment units, 90 percent of 
the rest of Belmar and Continu-
um was a 50 percent partner in 
the public financing portion of 

it, he explained.
Despite the big sales num-

ber, the return on its investment 
wasn’t huge, he said.

“Belmar gave us a satisfactory 
return,” Vaughn said.

“We weathered the Great 
Recession, but again, it wasn’t 
a great return. We made a nice, 
nominal dollar profit, but we did 
buy into it in 2006 and again in 
2009-2010, which was not a good 
time in the market. But it did 
recover nicely.”

Belmar almost certainly would 
have gone back to lenders if not 
for the Southern Ute tribe, he 
said.

“I think the Southern Ute Indi-
an tribe really helped Belmar 
during a really rugged time,” 
Vaughn said.

“We came to the rescue,” 
Vaughn said. “It very likely 
would have gone into bankrupt-
cy if we had not stood by them. 
But that is just how the tribe is. 
It actually is very refreshing that 
we truly take a long-term view 
and will not just walk away.”

The tribe also kept the Spire 
office condo tower out of bank-
ruptcy, by investing in it during 
the recession, he  noted.

Vaughn said there was quite a 
bit of institutional interest from 
prospective buyers.

Both he and Falcone noted that 
mixed-use properties such as Bel-
mar rarely hit the market, not 
only in the Denver area, but also 
anywhere in the U.S.

Scott Wolstein, CEO of Star-
wood Retail Partners, said he is 
thrilled by the purchase.

“We think it represents a great 
opportunity and that better days 
are ahead of it,” Wolstein said.

The demographics are great, 
he said.

“We love Denver. We love the 
direction Denver and the sur-
rounding area is going in,” Wol-
stein said.

The purchase represents Star-
wood Capital’s biggest invest-
ment ever in Colorado.

“It is one of the bigger deals in 
retail done this year in the coun-
try, I would think,” he added.

“Overall, Belmar is a very 
sound investment and is in a 
prestigious area in a growing 
market.

“Particularly, given our retail 
expertise, we think we will be 
instrumental in really bringing 
Belmar to the next level.”

He said while “I think it is off 
to a good start,” as far as its ten-
ant mix, “We can certainly attract 
more high-volume restaurants 
and I think there is an opportu-
nity to advance its central plaza 
and take advantage of its prox-
imity to the movie theater,” he 
said.

He plans to bring in some 
strong, national players, but 
also would love to bring in local 
“farm-to-table” restaurants.

“Personally, I always love 
to have these regional players 
involved in our projects,” Wol-

stein said. 
“I think that makes for a ter-

rific, more intimate experience 
for consumers. So we will cer-
tainly be looking for those types 
of operators to give it a real local 
flavor. At the same time, we will 
bring in some very productive 
chain restaurants.”

Another thing they likely will 
do is reduce the size of the Dick’s 
Sporting Goods store, allowing 
for other users in that building

“Dick’s Sporting Goods took 
over the Macy’s building and 
that space is much larger than its 
prototype,” Wolstein explained.

“We’ll be working with Dick’s 
Sporting Goods to bring its size 
more in line with its prototype 
size and reclaim some of the 
space in that building for other 
uses,” he said.

Also, they will move some of 
the tenants around in Belmar.

He said some of the tenants 
are in the wrong part of Bel-
mar, given their uses, and they 
will move stronger retailers into 
prime space.

He said he would love to make 
other investments in the Denver 
area.

“If some other retail opportuni-
ties would arise, we would pur-
sue them,” Wolstein said.

But it has to be big.
“We would not be interested in 

anything less than $100 million in 
value,” he said.

Falcone said that every project 
he has tackled since Belmar – 
including Continuum’s involve-
ment in Union Station, the former 
University of Colorado Health 
Sciences Center at East Ninth 
Avenue and Colorado Boulevard 
and Bradburn in Westminster – 
has incorporated lessons learned 
from Belmar. 

“It is kind of bittersweet,” pass-
ing the baton on Belmar, Falcone 
said.

“It was the right time to sell, 

and the sale shows it was a great 
success, but still, after 15 years, 
it’s tough not to be waking up 
to Belmar every day,” Falcone 
said, while looking at investment 
opportunities in Los Angeles.

He said he used to think that 
Belmar was the most complex, 
development he has ever been 
involved with.

“Now, I think that Union Sta-
tion might have knocked Belmar 
off its pedestal,” he said.

Still, he would jump at another 
opportunity to create something 
of the magnitude of Belmar.

“I would love to have the 
opportunity to do another Bel-
mar,” Falcone said.

“It was a great project”s

Belmar
Continued from Page 1

Jim Havey
A number of retailers and restaurants call Belmar home, including Ted’s 
Montana Grill. 

Jim Havey
Apartments in Belmar have outperformed nearby apartment communities. 

Jim Havey
Target is one of the retail anchors at Belmar. 

Bachelor of Agricultural Science 
from Colorado State University. 
In 2014, McNellis earned his 
master’s degree in urban design 
from the University of Colo-
rado Denver.s 

Cuningham Group Architec-
ture Inc. named Thomas Frid-
stein, FAIA, LEED AP, as chief 
operating officer.

The former 
director of 
development 
and execu-
tive director 
of Cuning-
ham Group 
China, Frid-
stein brings 
more than 
30 years of 
experience in 

the development and design 

of buildings, urban spaces and 
interior environments and the 
management of large architec-
tural organizations. Based in 
Cuningham Group’s Denver 
office, Fridstein now oversees 
all of the company’s day-to-
day operations and manages 
the firm’s performance.

Fridstein has worked in 26 
countries and has completed 
signature projects in China, 
Europe, South America and 

the United States. He previ-
ously managed major archi-
tectural firms, including 
leading one of the world’s 
largest architectural practices 
at AECOM. He has also served 
as executive principal at Per-
kins Eastman, CEO of Hillier 
Architecture, senior director 
of design for international real 
estate company Tishman Spey-
er Properties and partner at 
Skidmore, Owings & Merrill.

Fridstein also has been the 
managing principal respon-
sible for many large-scale, 
mixed-use developments, 
including the 4 million-square-
foot Broadgate development 
in central London, the 88-story 
Jin Mao Tower in Shanghai, 
the 48-story Bertelsmann 
Building in New York’s Times 
Square and the $2 billion Baha 
Mar resort in the Bahamas.s

CDE Who’s
Continued from Page 36

Thomas Fridstein
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by Jill Jamieson-Nichols
A company with plans to 

move into approximately 
504,000 square feet of new 
distribution space in Den-
ver sold its existing head-
quarters building for $11.04 
million.

Beverage Distributors Co. 
sold its 224,597-sf building 
on 14.05 acres at 14200 E. 
Moncrieff Place in Aurora 
to LBA Realty for $49.15 
per sf. The company leased 
back the building for two 
years, pending completion 
of its new facility at Enter-
prise Business Center.

LBA plans to make capital 
improvements to the prop-
erty and either sell or lease 
it to a new user or tenant, 
said Mike Wafer of New-
mark Grubb Knight Frank, 
who represented Beverage 
Distributors in the trans-
action. Wafer will market 
the building for the new 
owner.

“LBA was attracted to 
t h i s 
p r o p -
erty due 
to the 
n u m e r -
ous fea-
t u r e s , 
i n c l u d -
ing over 
50,000 sf 
of office 
b u i l d -

out, heavy power, rail 
service, surplus land for 
expansion and income 
in place for the next two 
years while trying to iden-
tify a replacement tenant 
or buyer,” said Wafer.

The transaction was the 
last of three deals Wafer 
handled for Beverage 
Distributors’ relocation, 
which will take place in 
April 2017. Those includ-
ed the land sale to United 
Properties for the new 
building, Beverage Dis-
tributors’ lease with Unit-
ed Properties and the sale 
of the existing building.

Other News
n Anderson Drilling 

(Hayward Baker) leased 
26,403 square feet of 
industrial space on 3.75 
acres at 5665 Eudora St. in 
Commerce City. 

Drew McManus and 
Mike Viehmann of Cush-
man & Wakefield repre-
sented the landlord, John 
Owens. 

n Spec Building Mate-
rials leased 20,000 sf of 
industrial space at 14777 E. 

by John Rebchook
Florida-based Advenir recently 

paid $52 million for the 351-unit 
Del Arte Lofts & Flats in Aurora.

Advenir renamed the commu-
nity as Advenir at Del Arte.

Advenir has acquired about 
3,100 apartment units in the Den-
ver area since 2011.

Advenir at Del Arte is an 11.42-
acre, 17-building apartment com-
munity at 151 S. Joliet Circle.

It was built in 1986 but all of the 
units had recently been renovat-
ed by the sellers, Wood Partners 
and E2M Partners.

It was 93 percent occupied at 
the time of the sale.

"The greater Denver region is 
one of the country’s top-perform-
ing apartment markets," said 
Todd Linden, chief acquisition 
officer of Advenir. 

"Advenir at Del Arte is a stra-
tegic acquisition for us as it offers 
quality residences, on-site ameni-
ties and easy access to retail, din-
ing and job centers,” Linden said.

“It is also located in the heart 
of the region’s fastest-growing 
employment center,” he said.

Advenir at Del Arte is close 
to the Denver Tech Center, the 
Fitzsimons medical center rede-
velopment, Buckley Air Force 
Base and Denver International 
Airport.

Combined, these four employ-
ment hubs represent 486,000 jobs. 

The community also is less 
than 10 minutes from the future 
Aurora City Center Station on 
the new Interstate 225 light-rail 
line, which is scheduled to open 
in 2016. 

The I-225 Line will provide a 
key linkage between the South-
east rail line, which serves the 
Denver Tech Center, and the East 
Rail Line, which also is sched-
uled to open in 2016 and will con-
nect downtown Denver directly 
to Denver International Airport.

“Del Arte is a great example of 
a successful repositioning of an 
asset that has a strong location 
with great drive-by access to jobs 
and proximity to retail and ser-
vices but that was not meeting its 
potential,” said Jane Maushardt, 
Wood Partners’ senior vice presi-
dent of acquisitions.

“Through a thoughtful renova-
tion of the 1980s-era unit interiors 
and common areas, we were able 
to appeal to Denver city-dwellers 
looking for quality apartments 
and amenities at a more reason-
able price in an ideal location,” 
she said.

Wood Partners paid $33 mil-
lion for the community in May 
2013.

Over the next two years, Wood 
Partners fully renovated the leas-
ing office, clubhouse and the fit-

Advenir pays $52M for apartment community Beverage 
Distributors 
sells its bldg.

by Jennifer Hayes
It isn’t the work Karla 

Nugent is most proud of but 
what the work allows her to 
give back.

Nugent, alongside her 
partners Seth Anderson, 
James Selecky and Pete 
Farreny, founded Weifield 
Group Contracting in 2001 
– and key to the foundation 
of the full-service, privately 
held electrical company was 
the commitment to give 
back. 

“We wanted to focus on 
the people, the culture of the 
company and incorporating 
philanthropy,” said Nugent, 
chief business development 
officer for Weifield Group, 
who is responsible for busi-
ness development, market-
ing, sales and the charitable 
efforts of the firm. “From 
day one, we thought we had 
a responsibility to give back. 
It really is who we are as a 
company.”

As Weifield Group has 
grown from four partners 
planning a business in a 
basement to nearly 250 
employees today, so has the 
company’s philanthropic 
efforts, which focus on four 
categories the firm defines as 
head of household, women 
and children, the U.S. mili-
tary, and the disabled and 
less fortunate.

And it is one category 
in particular that under 
Nugent’s direction has 
reached heights even she 

didn’t think possible.
“It started as a way to con-

nect the head-of-household 
group, a challenged group 
that had faced homeless-
ness, substance abuse or a 
criminal past and get them 
into an internship with the 
company,” Nugent said of 
the apprentice program that 
supports individuals from 
the Stout Street Foundation, 
Peer 1 Residential Program, 
Denver Rescue Mission and 
other organizations. 

“We felt it was the right 
thing to do and it really has 
made an impact,” added 
Nugent. She had expected 
that the program, which 
matched individuals with 
Weifield Group to work in 
prefabrication and, if they 
showed initiative and suc-
cess, place them into its 

four-year apprenticeship 
program, would lead to the 
addition of a few individu-
als to the firm and not the 
40-some employees working 
for Weifield Group today. 

“It has been tremendous,” 
Nugent said of the response. 
“Individuals who couldn’t 
find a job at Taco Bell now 
have a job with good pay 
and benefits, where we 
pay for night school and 
show them that we believe 
in them and will invest in 
them.

“In turn, we get employees 
who have found their place 
and are very loyal,” she 
added. 

The firm also is actively 
involved with other chari-
ties, including The Gather-
ing Place, Hope House of 
Colorado, Boys and Girls 
Club, Mile High Youth 
Corps, A Precious Child, 
Rocky Mountain Children’s 
Law Center, Alliance for 
Choice in Education Schol-
arships, Colorado State 
University, USO, Wounded 
Warrior Project; Ameri-
can Military Family.org, 
National Sports Center for 
the Disabled, The Spark of 
Life Foundation, Habitat for 
Humanity, Avista Hospital 
Foundation, Bike MS Colo-
rado chapter, American Dia-
betes Association, Goodwill 
Industries International, and 
Thirst Living Waters Fund, 
among others.

Not surprisingly, Nugent 

said her biggest hobby is 
fundraising for charities.

“It sounds sad but it’s 
hardly unexpected,” laughed 
Nugent, who, admittedly 
chairs “a lot” of boards and 
fundraisers, including serv-
ing on the executive council 
of the Emily Griffith Tech-
nical College, serving as 
chair of the Avista Hospital 
Foundation Board for Cen-
tura Health, serving as one 
of the founding members of 
Skills2Compete and serving 
as a board member of Rocky 
Mountain Christian Acad-
emy. 

She also keeps busy with 
her husband, Jack, and their 
children, ages 10 and 7. 

Born in Illinois, Nugent 
grew up in Woodland Park 
and attended Colorado State 
University, where she gradu-
ated with a degree in psy-
chology.

After graduation, she 
worked with CareerTrack, a 
training and seminar compa-
ny, then a distribution com-
pany and also a data center 
company, where she gained 
leadership experience in 
distribution, data center con-
struction, business expan-
sion, operation automation 
and ISO certification – all of 
which fostered her interest 
in co-founding the electrical 
contracting firm. 

“When we came together 
to found Weifield Group, 

Philanthropy at heart of Nugent’s work

Karla Nugent

SECTION AA

OCTOBER 21-NOVEMBER 3, 2015

Advenir has changed the name of this community to Advenir at Del Arte.

Please see Beverage, Page 5AA

Please see Advenir, Page 5AA

Please see Nugent, Page 9AA

Mike Wafer
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Office

by Jill Jamieson-Nichols
A Central Platte Valley office 

building under the same owner-
ship for two decades sold to pri-
vate equity investor for $434.35 
per square foot.

Riverpoint Investments LLC, 
an affiliate of Goff Capital Part-
ners, paid $21.38 million for the 
Riverpoint Building at 2300 15th 
St. in Denver. The four-story, 
49,212-sf brick building is 100 
percent leased, predominantly 
to technology tenants.

It is surrounded by restaurants 
and retailers, including REI’s 
flagship store and Natural Gro-
cers by Vitamin Cottage, and sits 
alongside the South Platte River 
and Platte River Trail.

Garvin Partners was the seller. 
It has owned the building for 20 
years.

“Garvin Partners is thrilled to 
have Riverpoint Investments as 
the new owner, and we’re really 
excited to see where they take this property that has been so 

dear to us for so long,” said Nick 
Garvin of Garvin Partners. “We 
love that area.”

Garvin Partners is a local com-
pany that invests in real estate, 
startups and technology, mostly 
in the Denver area.

Goff Capital Partners didn’t 
return a phone call about the 
transaction. The company owns 
the Natural Grocers building 
across the street from Riverpoint, 
according to CoStar Group. It 
also owns approximately 2 mil-
lion sf of office and industrial 
properties in Boulder and Long-
mont.

The Riverpoint Building was 

constructed in 1901 and under-
went a major renovation in the 
late 1980s.

Other News
n A 12,139-square-foot office 

building at 2150 S. Cherry St. in 
Denver sold for $1.23 million, or 
$100.91 per sf.

The House Worship Center 
Inc. purchased the building 
from Robb Norwood.

“This well-maintained prop-
erty was originally built to meet 
the needs of a real estate school 
and is now an excellent fit for a 
local church,” said Jeff Johnson 
of Pinnacle Real Estate Advi-

sors, who represented the seller 
with fellow Johnson Ritter Team 
members Matt Ritter, Greg 
Breslau, Cody Stambaugh and 
Peter Sengelmann. Corey Mur-
ray, also with Pinnacle, repre-
sented the buyer.

n BKD leased approximately 
19,000 sf on the 29th floor of 1801 
California St. in downtown Den-
ver. It will move into the space 
in 2016.

The building will provide for 
more efficient use of space, better 
public transportation access and 
greater parking than the firm’s 
existing downtown offices.

“This move will energize our 

partners and staff,” said Travis 
Webb, manager of BKD’s Den-
ver and Colorado Springs offic-
es. “It will be a lot of work, but 
it’s also exciting. Our new office 
space will bring with it positive 
changes in workspace updates, 
which will help us serve clients 
better and make a more enjoy-
able environment for our staff.

The office will house approxi-
mately 100 partners and staff.

BKD is a national certified 
public accounting and advisory 
firm that has had a downtown 
Denver presence for nearly 20 
years. “We’re glad that they’ll 
continue growing their business 
in the vibrant downtown Den-
ver core,” said Tami Door, presi-
dent and CEO of the Down-
town Denver Partnership.

Greg Bante and Ryan Arnold 
of JLL, along with Michael Van-
Buskirk of Newmark Grubb 
Zimmer in Kansas City, Mis-
souri, represented BKD in the 
11-year lease. 

n Erlynne Properties LLC, a 
local investor, purchased a fully 
occupied, 5,357-sf office build-
ing at 5590 S. Windermere St. in 
Littleton for $960,000, or $179.20 
per sf.

The property is occupied by 
five tenants and sold at a 6.65 
percent cap rate, according to 
Eric Shaw of Pinnacle Real 
Estate Advisors LLC, who rep-
resented the seller. The buyer 
intends to keep the property as 
a long-term investment, Shaw 
said.s

Central Platte Valley office bldg. trades for $434.35 per sf

The Riverpoint Building sits alongside the Platte River Trail.

by Jill Jamieson-Nichols
Antero Resources has signed 

a 10-year lease for 37,000 
square feet of office space at 
A Block that will serve as an 
extension of its offices next to 
Denver Union Station.

A Block, under construction 
at 16th and Wewatta streets, 
will include the 51,000-sf office 
building, now about 95 pre-
leased, a 12-story, 200-room 
Kimpton Hotel and two restau-
rant concepts. Antero expects 
to occupy the space in early 
2017.

“A Block was very attractive 
to Antero Resources because 
of its immediate adjacency to 
their current headquarters, and 
we couldn’t be more thrilled 
for them to be expanding into 
the A Block development,” 
said Dan Murphy, senior prin-
cipal at Continuum Partners, 

the project’s 
d e v e l o p e r. 
“In addi-
tion, having 
nearly all of 
the office and 
retail space at 
A Block pre-
leased means 
we can focus 
on the devel-
opment of 

the Kimpton Hotel, which is 
the anchor of the entire proj-
ect.”

Many of the same finishes 
and materials used at Antero’s 
building on the south side of 
Denver Union Station will 
be incorporated into the new 
space to create a seamless look 

for employees and visitors. 
“We were one of the first ten-

ants in the Union Station neigh-
borhood and have watched 
as it has evolved into one of 
the most vibrant commercial 
and residential settings in Den-
ver,” said Paul M. Rady, Antero 
Resources chairman and CEO. 

“We are delighted to expand our 
company’s footprint into the A 
Block development.”

Todd Wheeler of Cushman 
& Wakefield represented the 
landlord in the transaction. 
Scott Garel of Newmark Grubb 
Knight Frank represented Antero 
Resources, an oil and gas explo-

ration and production company.
Antero’s space will be located 

on the second through fourth 
floors of the five-story office 
building. Continuum Partners 
will occupy the fifth floor, 
approximately 9,500 sf, and 
Bank of America will take 3,500 
sf on the ground floor. A Block 

also will include two restau-
rant concepts, one from Bobby 
Stuckey and Lachlan Mackin-
non Patterson of Frasca Food 
& Wine, and a second concept 
that hasn’t been disclosed. The 
only remaining space in the 
building is 2,242 sf of retail on 
the ground floor.s 

Antero Resources to grow into A Block at Union Station

With Antero Resources, A Block is 95 percent preleased.
Dan Murphy

ʻGarvin Partners 
is thrilled to have 

Riverpoint Investments 
as the new owner, 
and we’re really 

excited to see where 
they take this property 
that has been so dear 

to us for so long.ʼ   
– Nick Garvin, Garvin Partners

http://www.signatureflip.com/sf01/article.aspx/?i=7094
http://www.signatureflip.com/sf01/article.aspx/?i=7095


October 21-November 3, 2015 — COLORADO REAL ESTATE JOURNAL — Page 3AA

Health Care

by Jennifer Hayes
Children’s Hospital Colorado recently 

announced plans to construct a new 
hospital in north Colorado Springs.

The hospital, expected to cost around 
$110 million, will be located on Memo-
rial Health System’s north campus at the 
intersection of North Union Boulevard 
and Briargate Parkway, as part of Chil-
dren’s Hospital Colorado honoring its 
partnership with UCHealth and Memo-
rial Hospital. 

Construction will start this winter and 
be completed in 2018. 

The 170,000-square-foot facility will 
include an emergency department, up 
to 100 inpatient pediatric beds, a neona-
tal intensive care unit, pediatric inten-
sive care unit and operating rooms, and 
incorporate pediatric-specific design 
elements to create a healing environ-
ment and be served by more than 500 
team members, including almost 40 
physician/provider specialists who live 
and work in the community.

“On behalf of our faculty, team mem-
bers and board of directors, Children’s 
Colorado is delighted to announce plans 
for a new children’s hospital to serve 
the southern Colorado community,” Jena 
Hausmann, president and CEO of Chil-
dren’s Colorado said in a statement. “As 
important as the new healing environ-
ment that pulls all these services together 
for kids and only kids, I can’t emphasize 
more highly the value of the exceptional 
people who make up our team of dedi-
cated pediatric experts. Their passion 
and purpose equals or exceeds their pro-
fessional training and expertise.”

As contemplated as part of the 2012 
unique partnership with the city of Col-
orado Springs and UCHealth, the new 
children’s hospital will be adjacent to 
Memorial Hospital North but operate 
independently under its own license, 
with a dedicated entrance and team 
members who have trained exclusively 
to care for kids and adolescents. 

By expanding on its current capa-
bilities in Southern Colorado, including 
the comprehensive pediatric specialty 
outpatient clinic at Briargate as well as 
Printers Park Therapy Care and Pueblo 
Therapy Care – all of which will remain 
unchanged, Children’s Colorado will 
greatly enhance its ability to partner 
with primary care and other community 
providers to deliver high-quality care to 
children and adolescents throughout the 
community, according to the hospital. 

“We’re excited to strengthen our part-
nership with Children’s Colorado and 
to ensure that pediatric patients in Colo-
rado Springs receive the very best care, 
close to home,” said George Hayes, 
president and CEO of Memorial.

Other News
n Front Range Endocrinology PC 

recently leased medical office space at 
1625 Medical Center Point in Colorado 
Springs.

Union Medical Campus Owner LLC, 
the landlord, was represented in the 
3,416-square-foot lease by Peter Scoville 
of Colorado Springs Commercial, a 
Cushman & Wakefield alliance. s

Children’s Hospital Colorado 
to build $110 million facility

If your firm is active in the Health Care & MOB market and would like to appear in this directory, please contact Lori Golightly at 303-623-1148.
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Industrial

by Jill Jamieson-Nichols
A Denver high-tech manufac-

turing company leased 123,896 
square feet of industrial space 
and 11 acres of land in Arvada, 
bringing with it 200 to 250 jobs.

Prescient Co. Inc., which occu-
pies about 80,000 sf in three 
locations, will consolidate and 
expand at 14401 W. 65th Way. 
GE PrimeStar Solar vacated the 
space last year.

“Prescient is a rapidly grow-
ing manufacturing company that 
will bring a significant amount of 
new jobs to Arvada,” said Drew 
McManus of Cushman & Wake-
field. “Arvada was very busi-

ness-friendly 
and worked 
closely with 
our client to 
assist in real-
izing the 
transaction,” 
he said.

P r e s c i e n t 
provides lean 
manufactur-
ing systems 

and software to the building 
industry. 

Given the low vacancies in the 
industrial market, McManus said 
finding high-quality space for the 
company wasn’t easy.

“In our historically tight indus-
trial market, it was a challenge 
identifying existing high-quali-
ty manufacturing facilities that 
could accommodate their needs. 
That said, the Arvada property 
was an ideal fit, and by work-
ing creatively with the city of 
Arvada and the landlord, we 
were able to position the prop-
erty to accommodate our client’s 
rapid growth.”

Sorin Group USA Inc. owns 
the property, whose allowable 
uses include outside storage, said 
Mike Wafer of Newmark Grubb 
Knight Frank. 

Wafer represented the land-
lord in the transaction. McManus 
and Mike Viehmann of Cush-

man & Wakefield represented the 
tenant.s

Manufacturer leases 123,896 sf, 11 acres for expansion

Prescient Co. will consolidate and expand into the building at 14401 W. 
65th Way in Arvada.

by Jill Jamieson-Nichols
Denver’s newest master-

planned industrial park landed 
its first full-building user.

American Tire Distributors, 
the country’s largest tire distrib-
utor, signed a long-term lease 
for a 127,480-square-foot build-
ing at Crossroads Commerce 
Park, located at the southwest 
corner of 55th Avenue and 
Washington Street in Adams 
County. The building repre-
sents a relocation and expan-
sion for the company, which 
has been in the Denver market 
for eight years.

“ATD constantly strives to 
provide its customers with 
unsurpassed service and prod-
uct availability,” Ron Sinclair, 
the company’s senior vice pres-

ident of marketing, said in a 
news release. “This new distri-
bution center with prime inter-
state access will further enhance 
our service and support to our 
customers in the Denver area.”

American Tire Distributors is 
the second and largest com-
pany to announce its relocation 
to Crossroads Commerce Park, 
which broke ground in August 
and eventually will house up 
to 1 million sf of Class A indus-
trial space. Empire Staple Co. 
will own and occupy a 61,870 
build-to-suit in the 77-acre 
park, located at the crossroads 
of Interstates 25 and 70. 

The building ATD leased is 
among three buildings totaling 
640,000 sf that Trammell Crow 
initiated on a spec basis. It is 
slated for completion next July.

Future construction will 
include build-to-suits for sale 
or lease to users.

“It is very exciting to have 
a full-building lease complet-
ed within weeks of our official 
groundbreaking. ATD’s tenan-
cy underscores the compelling 
central location, ease of access 
to key interstate highways and 
the convenience to custom-
ers, which the site represents,” 
said Ann Sperling of Trammell 
Crow Co.

Trammell Crow is developing 
Crossroads with capital part-
ner Principal Real Estate Inves-
tors. Murray & Stafford is the 
general contractor and Ware 
Malcomb is the architect for 
the project, as well as the ADT 
building.

Mike Wafer, Tim D’Angelo 

and Michael Wafer Jr. of New-
mark Grubb Knight Frank rep-
resented Trammell Crow in the 

transaction. Josh Allred of Jack-
son & Cooksey in Dallas-Fort 
Worth represented the tenant.s

Crossroads lands full building user for 127,480 square feet

American Tire Distributors will occupy a 127,480-square-foot buiding at 
Crossroads Commerce Park.

Drew McManus

by Jill Jamieson-Nichols
A pair of industrial proper-

ties in one of Denver’s hottest 
neighborhoods sold in separate 
deals to a user and an investor.

The city and county of Den-
ver bought the former FedEx 
building at 2100 31st St. in 

River North for $5.3 million. It 
will use the property for fleet 
maintenance and warehousing.

Nearly an acre of land at 3715, 
3741 and 3757 Brighton Blvd. in 
RiNo sold for $3.75 million, or 
$87.17 per sf. The property con-
tains two buildings, 3,083 and 

6,000 sf. The new owner, which 
wasn’t identified, reportedly 
plans to redevelop the proper-

ty, but details 
haven’t been 
d i s c l o s e d . 
The price 
was one of 
the high-
est paid for 
a property 
on Brighton 
B o u l e v a rd , 
according to 
Murray Platt 

of CBRE, who has handled 40 
deals in RiNo over the last 15 
years.

Tim Palermo sold the proper-

ty, which had been in his family 
for 50 years. It formerly housed 
a tire shop, said Platt, who rep-

resented Palermo with CBRE’s 

RiNo industrial properties sell for $5.3 million, $3.75 million 

A 43,017-square-foot site at 3715, 3741 and 3757 Brighton Blvd. will be redeveloped.

The city and county of Denver paid $5.3 million for the former FedEx 
property.

by Jill Jamieson-Nichols
An industrial building 

across the street from a future 
commuter rail station traded 
for $108 per square foot.

Tercero Properties, a local 
investment group, paid $5.28 
million for the 48,902-sf build-
ing on 2.14 acres at 4200 Jack-
son St. in Denver. The building 
is adjacent to the 40th & Colo-
rado Station on the East Rail 
Line between Denver Union 
Station and Denver Interna-
tional Airport. The rail line 
will open next year.

The seller was 4200 Jackson 
LLC, led by the owner of All 
Copy Products. All Copy will 
continue to occupy 12,000 sf. 
Goodyear had occupied the 
remaining space for many 
years. The seller terminated 
the lease prior to the sale.

“We had great interest in 

leasing it, 
as well as 
great inter-
est in pur-
chasing it,” 
said Craig 
Myles of 
Cushman 
& Wake-
field, who 
represented 
the seller 

with Cushman & Wakefield’s 
Brett MacDougall.

The price was strong for 
an industrial building, but 
the location also makes the 
property a good candidate 
for future redevelopment, 
said Myles. “Long term, it’s 
an ideal location, right across 
from the station, and transit-
oriented development sites 
have a great future, in my 

Buyer pays $108 per 
sf for bldg. on rail line

Craig Myles

Murray Platt

Please see RiNo, Page 5AA
Please see Industrial, Page 18AA
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Multifamily

ness center, in addition to the 
units.

Wood Partners was represent-
ed by the ARA Newmark team of 
Shane Ozment, Jeff Hawks, Doug 
Andrews and Terrance Hunt.

“There was a lot of interest in it 
from buyers,” Hunt said.

“Advenir has been pretty active 
in Denver and thought it was a 
good fit for its portfolio,” he said.

Other News
n A limited liability company 

paid $8.7 million for the 100-unit, 
nine-building Fairview Apart-
ments at 15494 E. Mississippi Ave. 
in Aurora.

The buyer was secured and rep-
resented by Greg Price, a vice 
president in the Denver office of 
Marcus & Millichap. Price also 
is the director of the company’s 
National Housing Group

“The buyer saw an opportunity 
to acquire an asset very close to a 
future light-rail station, within the 
rapidly improving Aurora rental 
market, which has seen the largest 

percent gains in rent over the past 
12 months in the Denver metro 
area,” Price said.

“Further, the unit mix of the 
property is very attractive and rare 
in the market for 1970s-era prod-
uct, which includes 20 three-bed-
room units and 10 four-bedroom 
units. The older apartment stock 
in the Aurora market is mostly 
made up of one- and two-bed-
room units,” according to Price.

n A privately held real estate 
investment and advisory firm 
based in San Francisco and Chi-
cago, 29th Street Capital, recently 
purchased the 58-unit Village West 
apartment community in Arvada.

The price was not disclosed, 
but records show it sold for $7.95 
million, or $137,069 per unit and 
$132.04 per square foot.

The property was built in 1972 
on the 2.36-acre site at 12155 W. 
58th Ave.

The seller was Cooper Proper-
ties, a California-based company 
winding down its holdings in the 
Denver area.

The buyer acquired it in an off-
market deal, avoiding the com-

petitive bidding that is common 
in the Denver area for multifamily 
properties, according to 29th Street 
Capital.

The buyer plans to invest 
approximately $1.1 million, or 
$19,000 per unit, to improve Vil-
lage West’s exterior, interiors and 
amenities, bringing the property 
in line with comparable apartment 
communities in the area.

As part of the improvement, 
units will receive new appliances, 
countertops, fixtures, lighting and 
flooring. They also will receive 
new energy-saving doors and 
windows. The pool and patio area 
also will be improved, and a new 
dog park will be added. 

Repairs are planned for roofs 
and balconies. Corridors will get 
new carpet, paint and hardware.

Exterior work is expected to be 
finished in nine months. The work 
on the interiors will be ongoing, 
as leases expire and apartments 
become available. 

“Village West is our second 
recent acquisition in the Denver 
metro, with others on the hori-
zon as we continue to build our 
presence in Colorado,” said Todd 

Jaycox, a senior vice president of 
acquisitions for 29th Street Capital.

“Our goal is to dramatically 
improve the property’s physical 
condition and offer an updated, 
yet affordable, rental option in a 
highly desirable suburban loca-
tion. Village West will benefit 
greatly from strategic improve-
ments designed to modernize 
the community and increase its 
appeal,” Jaycox said.

Village West is near Interstate 
70 and the new light-rail station 
scheduled to open next year.

n An unidentified buyer paid 
$2.54 million, or $105,625 per unit 
and $112.71 per sf, for a 24-unit 
apartment building at 6465 W. 
38th Ave. in Wheat Ridge. 

“My client was in a 1031 
exchange and owns another mul-
tifamily property just two blocks 
away, so this is a great fit for her 
portfolio,” said Jim Knowlton, a 
senior adviser at Pinnacle Real 
Estate Advisors, who represented 
the buyer in the transaction.

“The buyer plans to renovate 
all of the units and hold on to the 
property long term,” he said.

n An unidentified buyer paid 
$810,000 for a 12,700-sf, mixed-
use building at 204, 234 and 244 
Bridge St. in Brighton.

The building, constructed in 
1910, has five apartment units 
and five retail spaces.

“The buyer is planning an 
extensive renovation of the 
property, which includes add-
ing four studio units and giv-
ing the exterior a face-lift,” said 
Jim Knowlton, a senior adviser 
at Pinnacle Real Estate Advi-
sors. Knowlton represented the 
buyer in the transaction.

n An unidentified buyer paid 
$555,000, or $79,286 per unit, for 
a seven-unit apartment build-
ing at 1852-1864 W. Mississippi 
Ave. in Denver.

Matt Lewallan and Kevin 
Calame, both senior advisers at 
Pinnacle Real Estate Advisors 
LLC, represented the buyer in 
the transaction.

“The buyer is going to be 
using this property to house 
employees for his company,” 
Calame said.s

Advenir
Continued from Page 1AA

35th Ave. in Aurora.
Sam Leger and Tim Finholm 

of Unique Properties LLC-TCN 
Worldwide represented the land-
lord, Merritt 777, LLC. 

The building, which features 
three offices and a conference 
room, was constructed in 2006. 
The property includes a three-acre 
secured and paved yard, and is 
less than a half-mile from Inter-
state 70 and Chambers Road.s

Beverage
Continued from Page 1AA

Beverage Distributors will continue to occupy the building at 14200 E. 
Moncrieff Place while its new facility is being constructed.

Daniel Close. Ryan Arnold 
of JLL represented the buyer.

The site is one of the few 
located at a signalized, hard 
corner in RiNo. 

“We had all kinds of activ-
ity, right up until the day of 
closing,” said Platt.

The former FedEx build-
ing also received a great 
deal of activity because of its 
Brighton Boulevard location, 

according to listing broker 
Trevor Brown of Cushman & 
Wakefield. The building was 
68,924 sf, but the Regional 
Transportation District took 
a portion of the property for 
expanded rail service, leav-
ing 49,404 sf on 99,308 sf of 
land.

Belle Haven Realty sold 
the property to the city and 
county, which was repre-
sented by Dennis McLin of 
McLin Commercial.s

RiNo
Continued from Page 4AA
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Retail

by John Rebchook
Older, strip retail centers in the 

Denver area have become hot 
investment properties.

The latest example of a buyer 
picking up one of these value-add 
deals was McCain Properties II 
LLC.

The limited liability company, 
headed by longtime local real 
estate investor Doug McCain, 
recently paid $5 million for the 
34,269-square-foot Hillcrest Plaza 
shopping center in Northglenn.

The sales price of the property 
at 1400-1490 104th Ave. equates to 
$145.90 per sf.

Marc Lippitt, Schott Shwayder 
and Justin Herman of Unique 
Properties LLC-TCN Worldwide 
handled the sale of the property.

The seller was R Savageau LP.
“It was a family decision to sell 

it,” Lippitt said.
“It had been owned by the same 

family for probably 25 to 30 years. 
A number of the family members 
thought this was a good time to 
liquidate some of their assets and 
this was one of them.”

They picked a great time to sell, 
as interest in all kinds of retail prop-
erties in the Denver area has never 
been stronger, Lippitt said.

“Denver is so hot right now that 
anytime anything goes on the mar-

ket, there are a number of buyers 
out there waiting to snap it up,” he 
continued.

He said they received multiple 
offers for Hillcrest Plaza and it went 
under contract very quickly.

“Anything with ‘value-add’ in it 
is especially sought after,” because 
investors can typically get a very 
high return on any improvements 
to the property, he said.

“Doug will probably put a cou-
ple of hundred thousand dollars 
into this property,” said Lippitt, 
who has been working with him 
for the past 23 years.

“The location is great,” Lippitt 
said about Hillcrest Plaza.

“It is in a very nice part of North-
glenn,” he said.

The center, he said, “is not in dis-
repair,” but “it needs some updat-
ing and there is room for improve-
ment as far as both the leasing and 
physical condition. Really, it needs 
some TLC and Doug has a long 
history of going in and upgrading 
and repositioning properties.”

A number of the tenants are pay-
ing below-market rents, he said, 
providing an upside to the new 
owner.

“There’s a Budget Car Rental 
there, but it also has a lot of mom- 
and-pops,” Lippitt said.

Hillcrest Plaza, built in 1973, was 

92 percent occupied at the time of 
sale. It sold for an 8.11 cap rate.

Lippitt said he does not see inves-
tor interest diminish for these types 
of neighborhood strip centers.

“People are always going to need 
these kinds of retail centers where 
you go to get your haircut or have 
lunch in a Mexican restaurant,” 
Lippitt said. “Those are the kinds 
of services you can’t get online.”

Other News
n It’s official. Uniqlo, a Japanese 

casual wear clothing store, will 
lease 27,500 square feet at Trem-
ont Place and the 16th Street Mall, 
where Barnes & Nobles is currently 
located. 

Barnes & Nobles, an original ten-
ant at the Pavilions, will close at the 
end of the year. Mark Sidell, presi-
dent of Gart Properties, the owner 
of the Pavilions, last summer, said 
the bookstore wanted to stay open 
through the Christmas shopping 
season.

 
n An unidentified buyer paid 

$3.25 million, or $220.04 per sf, for 
the 14,770-sf Twenty Mile Depot at 
18951 E. Mainstreet, in Parker. The 
sale was handled by Trevey Land 
and Commercial.s

Unique sells Northglenn center
Shown is the Hillcrest Plaza in Northglenn
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Retail

A s we have all figured 
out, retail is different 
today than in its prere-

cession heyday. Since 2008, many 
national retailers have had to 
change their real estate strategies 
to survive, which meant focusing 
on fewer stores in major, high-
density locations. This shift has 
left many older, traditional-style 
malls in smaller markets in a 
state of decline as retailers, led by 
department stores, close under-
performing stores. But when an 
old mall dies, the challenge lies in 
re-engaging the community with 
a new, more sustainable concept 
– when people are still expecting 
that old mall. 

Meet Village at the Peaks. 
This new, all-outdoor develop-
ment is being built on the site 
of the former Twin Peaks Mall 
in Longmont, which experienced 
a dramatic decline over many 
years. During this long, steady 
decline, other malls were built 
in the vicinity, tenants vacated 
the old mall and retailers altered 
their real estate strategies. What 
this meant for Longmont is that 
national fashion retailers, which 
were now located at Centerra, 
Orchard Town Center, FlatIron 
Crossing and Twenty Ninth 
Street, were not likely candidates 
to come back to Longmont.

Unlike the shopping cen-
ter before it, there would most 
likely be no large, national fash-
ion retailers anchoring this new 
location – and the developers, 
and the community, would need 
to think outside the mall-style 
box. Which is exactly what’s hap-
pened. The development under 
construction today includes a 

mix of stores, restaurants, enter-
tainment options and services 
the Longmont community has 
said it wants, from a state-of-
the-art Regal Cinemas – the No. 
1 most-requested element of the 
new project – to a top natural 
grocer, Whole Foods, plus a sales-
tax-generating giant, Sam’s Club. 
Beyond these big retail guns that 
will meet daily needs and deliver 
sought-after entertainment, the 
new mix also includes general 
merchandise, soft goods, food, 
fitness, health and beauty, wine 
and spirits, electronics and more.

In all, 85 percent of the mer-
chants committed to the space 
in the project to date are new 
to Longmont. That means they 
have made the difficult decision, 
during a historically tough time 
for retail, to move in and invest 
a total of more than $100 million 
(excluding inventory) in Long-
mont, and that’s in addition to 
the $90 million the developers 
and the city of Longmont are 
investing in this project. What’s 
more, retailers are enthusiastical-
ly embracing the project, which is 
now almost 85 percent preleased. 

But retail is only one part of the 
development planning. A major 
focus at Village at the Peaks is 
planning the consumer experi-
ence. At the new property, retail 
will surround an intimate and 
engaging village that includes 
$2 million of special amenities 
– fountains and park space, an 
amphitheater and play area, fire 
pits, lighting, lush landscaping 
and music, plus a full calendar of 
exciting community events and 
activities. 

The experience and environ-

ment has to 
entice the 
n e i g h b o r s 
to come and 
spend their 
free time 
there, which 
doesn’t hap-
pen over-
night. The 
development 
team has been 
working hard 
to build rela-
tionships with 
the Longmont 
community 
since long 

before we ever purchased the old 
Twin Peaks Mall in 2012. Hosting 
successful community events, 
even before the project is com-
plete, is an important part of that 
strategy. Both the development 
and its retailers have been work-
ing with and helping local chari-
ties and schools for years before 
this point. Working with I Have 
a Dream Foundation of Boulder 
County connects the new village 
with a nonprofit that is also com-
mitted to improving the com-
munity. 

And it’s all coming together 
better than we expected. The 
groundbreaking event for the 
new retail destination held in 
August 2014 had twice the atten-
dance expected with nearly 400 
people, and the recent back-to-
school block party and property 
preview event held in August 
brought nearly 1,500 people to 
the construction site. This event 
not only helped build key con-
nections with local residents, but 
it also supported our nonprofit 

and community partners (includ-
ing the St. Vrain Valley School 
District, Boy Scouts and I Have 
A Dream Foundation) and par-
ticipating Village retail partners, 
which were on site, familiarizing 
the community with their con-
cepts via complimentary sam-
pling, giveaways, tastings and 
demonstrations. Horse-drawn 
carriage rides around the prop-
erty – including free popcorn on 
the way to see the under-con-
struction Regal Cinemas – helped 
build excitement among the com-
munity for the retail, dining and 
entertainment experiences soon 
to come with the first phase of 
store openings slated for late fall. 

This focus on creating mean-
ingful shopper experiences and 
strong community connections 
to the property is more than just 
a nice thing to do – it’s an impor-
tant business strategy that sup-
ports retailer success. This is one 
reason our company chooses to 
voluntarily fund the merchant 
associations of its properties. This 
helps increase tenant sales vol-
umes through the production of 
events and marketing efforts that 
appeal to local shoppers to gen-
erate traffic and help developers 
operate a sound shopping center. 

The increase in e-commerce 
means that physical retail set-
tings have to deliver more to 
shoppers than ever before. Today, 
there must be more – more activi-
ties, more special events, more 
places for people to picnic, enjoy 
fire pits and water features, and 
more entertainment. It’s a dif-
ferent experience, based around 
providing the community with a 
new place to gather.

And so who will gather? Mil-
lennials ages 18 to 34 already 
are driving the retail market. The 
millennial generation is larger 
than the baby boom generation 
and three times the size of Gen-
eration X, with 80 million in the 
U.S. as of last year. Forbes report-
ed this powerful demographic 
is expected to spend $200 billion 
annually by 2017.

That’s why any new shopping 
destination must not only consid-
er teens and young adults as part 
of the development process, but 
also shape the property around 
that growing shopping popula-
tion. Experiences drive decision-
making for this population. They 
expect fast, up-to-the-minute 
technology and ways to connect 
to each other. 

To attract teens and 20-some-
things, as well as families, Vil-
lage at the Peaks is designing 
a positive, safe and attractive 
experience. Adirondack chairs, 
water features, fire pits and a 
free gigabyte speed broadband 
network are just a few of the 
amenities coming to Village at 
the Peaks that will help millenni-
als feel welcome. Guests will be 
able to post or hashtag directly to 
the project’s five full-sized moni-
tors to connect with friends and 
have electronic fun. Visitors can 
charge their phones right from 
their seats at a charging bar, and 
the entire property is wired for 
sound and light for future con-
certs or staged events. 

Truth be told, traditional malls 
in many parts of the country are 
dying, but it may not be all bad. 
In fact in Longmont, it’s looking 
pretty good. s

Refining retail, engaging community: Village at the Peaks

Allen Ginsborg
Managing director 

and principal, 
NewMark Merrill 
Mountain States, 

Longmont

mailto://rmsca.events@gmail.com
http://www.rmsca.net
http://www.signatureflip.com/sf01/article.aspx/?i=7102
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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

Town of Berthoud

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 

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

Economic Development News

Arvada Economic Develop-
ment Association hosted its 21th 
annual Business Appreciation 
Awards Breakfast Oct. 8 at the 
Arvada Center for the Arts and 
Humanities. The “Shaping the 
Future” event drew an audience 
of more than 200 businesses and 
community leaders. The follow-
ing businesses were presented 
with awards in their respective 
industries. The honorees were: 

• Lloyd J. King Entrepreneur-
ial Spirit Award: Named after 
the founder of King Soopers, 
which was started in Olde Town 
Arvada. This year the award 
went to Dennis Meyer of Das 
Meyer Fine Pastry Chalet. Das 
Meyer, located at 13251 W. 64th 
Ave., is family owned and has 

been in business since 1982 win-
ning numerous awards for its 
wedding cakes.

• Business Collaboration 
Award: Recognizing the partner-
ship between Industrial Chemi-
cals Corporation, 5280 Armory 
and Simply Storage (three pri-
vate companies) that overcame 
the challenge of finding suitable 
space for each of their growing 
establishments in order to be 
able to stay in Arvada.

• Community Partnership 
Award: Red Rocks Community 
College Health Sciences Cam-
pus in Arvada.

• Outstanding Large Business 
of the Year: Costco located at 
5195 Wadsworth Blvd.

• Outstanding Small Business 

of the Year: S&H Products locat-
ed at 5891 Nolan St. 

Updates…
n Alio Industries has moved 

into its new world headquarters.
The company recently cel-

ebrated moving into its new 
17,000-square-foot building at 
5335 Xenon St. The building fea-
tures geo-thermal heating and 
air conditioning, supplemented 
by solar power, and has four 
electric car charging stations. 

Alio designs and manufac-
tures nano-precision motion 
control systems, rotary air bear-
ing stages and linear motion 
systemss

Arvada Economic Development Association

 AEDA hosts 21st annual Business Appreciation Awards

The Downtown Denver Part-
nership recently released the 
Downtown Denver Startup 
Report, which includes data that 
indicates downtown Denver’s 
culture of innovation and entre-
preneurship is thriving.

Highlights from the report 
include: A total of 623 startups 
are located in downtown Den-
ver, accounting for nearly 8 per-
cent of all city center business; 
153 new startups were found-
ed in 2014; 4,359 people are 
employed by a city center start-

up; 42 startups raised $408.91 
million in venture capital in the 
past year; and downtown’s proj-
ect growth rate in the next five 
years is more than four times the 
national average. 

“The entrepreneurial energy 
in downtown Denver is palpa-
ble, and it’s clear that we are 
building a culture of innova-
tion and entrepreneurship 
that makes the center city the 
absolute best place to start and 
grow a business,” said Tami 
Door, president and CEO of the 

Downtown Denver Partnership. 
“Through programs and events 
like Denver Startup Week and 
The Commons on Champa, we 
are partnering with the commu-
nity to create the resources and 
tools necessary to help business 
builders succeed.”

The Downtown Denver Start-
up Report is produced in part-
nership with the Colorado Tech-
nology Association and Built in 
Colorado. For more information 
and to view the full report, visit 
www.downtowndenver.com.s

Downtown Denver Partnership

 Downtown Denver Startup Report shows ‘thriving’ culture

Guerrilla Gravity was named 
the grand prize winner of the 
Denver Office of Economic 
Development’s JumpStart Biz-
Plan Award. 

Presented by Deloitte and 
U.S. Bank, the awards program 
features a $30,000 cash award 
and consulting resources to 
assist the firm with its future 
growth.

“Denver has become a mecca 
for innovation, where the next 
generation of startups are grow-
ing and reaching new heights 
here each and every day,” said 
Denver Mayor Michael B. Han-
cock. “We’re proud to celebrate 
the best and brightest business 
ideas emerging out of Denver, 
and to shine a spotlight on the 
importance of our small busi-
ness community.”

Guerrilla Gravity is a rider-
focused mountain bike manu-
facturing company dedicated 
to fabricating bikes in Denver. 
The company was founded on 
the basis that things could, and 
should, be done differently. 
Guerrilla Gravity’s differenti-
ating core aspects include its 
design philosophy, sales model 
and dedication to Colorado-
based manufacturing.

The top three finalists of 
the competition, Arthroven-
tions, Guerrilla Gravity and 
Übergrippen Indoor Climbing 
Crag, each presented over-
views of their business plans 
and answered questions from 
an expert judging panel. In 
addition to the $30,000 award, 
the grand prize includes legal 
counsel provided by Polsinelli, 
strategic marketing services 
from dovetail solutions, and 
entrepreneurship mentoring 

from TiE Rockies and Rockies 
Venture Club.

Applicants for the awards 
program represented a wide 
variety of industries including 
health care, manufacturing, 
technology and consumer elec-
tronics, apparel, and retail and 
restaurants.

The citywide business plan 
competition also included a 
category for young entrepre-
neurs, sponsored by Junior 
Achievement-Rocky Mountain 
Inc. At the judging event, Chris 
Cordova and Janeth Mancha 
of Sport Cabanas were named 
the winners of the TeenBiz 
Plan Award, which included a 

$5,000 cash prize.
Sport Cabanas is a tent rental 

company for youth sporting 
events that takes the hassle 
out of setting up. Parents can 
reserve their team cabanas, 
which are complete with a can-
opy, chairs, cold drinks, and a 
mister or heater depending on 
weather conditions. 

“Today’s event is proof posi-
tive that there is no shortage 
of great entrepreneurial ideas 
sprouting from Denver’s 
youth,” said OED Executive 
Director Paul Washington. 
“The future of our small busi-
ness market is sure to remain 
strong thanks to the healthy 
pipeline of ideas and innova-
tions sparking across genera-
tions.”

Updates…
n The Denver Office of 

Economic Development con-
tinued its annual practice of 
recognizing a group of high-
growth companies as “Den-
ver Gazelles.” Each firm has 
been named for its success and 
growth potential. 

The 2015 class, all tech-relat-
ed firms, are Altitude Digital, 
Four Winds Interactive, Protec-
tWise and Wayin.

“We want the venture capital 
community to recognize that 
something special is happening 
in Denver,” said Paul Wash-
ington, OED executive direc-
tor. “We’re proud to celebrate 
entrepreneurism through the 
Denver Gazelles. These firms 
are widely recognized as com-
panies on a path of growth and 
each will have a remarkable 
exit strategy.”s

Denver Office of Economic Development

 Guerrilla Gravity wins Denver OED JumpStart BizPlan Award

 ‘Denver has 
become a mecca 
for innovation, 
where the next 
generation of 
startups are 

growing and 
reaching new 
heights here 

each and  
every day.’   

– Denver Mayor  
Michael B. Hancock

http://www.crej.com
http://www.signatureflip.com/sf01/article.aspx/?i=7103
http://www.downtowndenver.com
http://www.signatureflip.com/sf01/article.aspx/?i=7104
http://www.signatureflip.com/sf01/article.aspx/?i=7105
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Calendar
n Aurora Economic Devel-

opment Council will host its 
A-List 2015: Behind the Head-
lines event at Wings Over the 
Rockies Air and Space Museum 
Oct. 29 from 6 to 9 p.m.

The annual A-List event brings 
together more than 2,000 busi-
nesses, civic and political leaders 
to celebrate the economic suc-
cesses of Colorado.

Bob Woodward, two-time 
Pulitzer Prize winner and asso-
ciate editor of The Washington 
Post, will serve as the keynote 
speaker.

For more information, visit 
www.auroraedc.com. 

 
n BOMA – Denver Metro 

Building Owners and Man-
agers Association will hold 
its 2015 Denver Metro BOMA 
TOBY Awards Nov. 6 at the 
Seawell Grand Ballroom at the 
Denver Center for the Perform-
ing Arts in downtown Denver. 
The Outstanding Building of the 
Year Awards recognizes quality 
in buildings and rewards excel-
lence in building management.

For more information, visit 
www.bomadenver.org.

n CHLA – Colorado Hotel 
and Lodging Association will 
hold its annual conference Nov. 
1-3 at The Broadmoor at 1 Lake 
Ave. in Colorado Springs. 

The event will include edu-
cational sessions, a Stars of the 
Industry Awards luncheon and 
a Hotelier Dinner. 

For more information, visit 
www.coloradolodging.com. 

 
n Colorado WaterWise is 

holding its Water Conservation 
Summit Oct. 29.

The full-day summit gathers 
water efficiency professionals 
and interested parties from busi-
ness, government, nonprofits 
and others. The event includes 

learning about Colorado Water 
Plan’s conservation components, 
updates on the Colorado Water: 
Live Like You Love It campaign, 
the Outdoor Water Use Smart 
Phone App and a special screen-
ing of the Great Divide Colorado 
water documentary.

It will be held at the Police Pro-
tective Association Event Center 
at 2105 Decatur St. in Denver 
from 8:15 a.m. to 5:30 p.m.

For more information, visit 
www.coloradowaterwise.org.

 
n CREJ – Colorado Real 

Estate Journal will host the 2015 
Commercial Interior Architec-
ture & Design Conference Nov. 3 
at the Inverness Hotel & Confer-
ence Center, 200 Inverness Drive 
West, Englewood.

The event will include pan-
els such as Emerging Trends 
in Commercial Interiors, The 
WELL Building Revolution, 
NexGen Design and various 
design presentations.

For more information, visit 
www.crej.com.

n NAIOP Colorado, with Snell 
& Wilmer, will host its third 
lesson of its 2015 Educational 
Series focused on public-private 
partnerships: The Power of P3’s 
Series: Financing the Operation.

Held Oct. 21 from 7 to 9 a.m. at 
the Avision Young Denver offic-
es at 1900 16th St., Suite 1300, 
Denver, the lesson will include 
an “intimate” discussion about 
financing the operation of a P3 
project, understanding various 
debt and equity structures, and 
the risks and rewards of private 
financing of public infrastruc-
ture. Presenters include Chris 
Waggett, D4 Urban LLC, Leanne 
Toler, Stifel Financial Co., and 
Marla L. Lien, Regional Trans-
portation District. 

NAIOP Colorado also is host-
ing its third annual Fight Night 

at the Infinity Park Event Center, 
4400 E. Kentucky Ave. in Glen-
dale, from 5 to 10:30 p.m. Oct. 22. 

The event includes a pro-
fessional boxing match, guest 
emcee, cocktails, a scotch and 
cigar bar and a sit-down dinner. 
Raffle proceeds from the event 
benefit Denver Active 20-30 
Children’s Foundation. 

For more information, visit 
www.naiop-colorado.org. 

 
n RMSCA – Rocky Mountain 

Shopping Center Association 
will host its third annual Star 
Awards.

The Nov. 5 event will be held at 
the Curtis Ballroom at the Land-
mark at 5345 Landmark Place in 
Greenwood Village and present 
awards in categories including 
interior design-restaurant/food 
service and best marketing cam-
paign.

For more information, visit 
www.rmsca.net.

 
n USGBC – U.S. Green Build-

ing Council Colorado will host 
its Green Schools Summit Nov. 
6.

USGBC Colorado will convene 
a broad group of stakeholders 
to highlight the importance of 
improving school environments 
and to share evidence that 
where we learn matters. School 
administrators, educators, ener-
gy managers, facilities directors, 
planners, architects, consultants, 
contractors, engineers and advo-
cates facilitate the Green Schools 
Summit educational programs 
and help attendees overcome 
hurdles to greening schools.

The summit will be held at the 
Arvada Center, 6901 Wadsworth 
Blvd. in Arvada.

For more information, visit 
www.usgbccolorado.org.s

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 Brownfields Partnership 

Colorado Hotel & Lodging Association

Colorado Society of CPAs 

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

we all wore different hats and 
brought something unique but 
agreed to foster a strong cul-
ture, where we emphasize and 
invest in our employees. It took 
time to develop the company 
culture we had envisioned,” 
said Nugent. 

It is this culture, the people 
– both employees and clients 
alike – that Nugent relishes 
most. 

“I really enjoy the people we 

work with. I love our philan-
thropy work and our clients,” 
said Nugent. 

Nugent also delights in the 
projects that Weifield Group 
has been a part of, including 
becoming the first electrical 
contractor in the region to com-
plete a net-zero energy project, 
the National Renewable Ener-
gy Laboratory in Golden, and 
the first LEED Platinum office 
building in Colorado, Signa-
ture Centre at Denver West. 
Additional notable projects 

by Weifield Group include 17 
Wewatta, Emily Griffith Cam-
pus, Liberty Global Headquar-
ters, Union Station Block A and 
Country Club Towers.

The success Nugent – and 
the firm – has achieved she 
attributes to being very driven 
and goal oriented, and working 
with her partners to plan the 
future of Weifield Group.

However, she added, “We 
would be nowhere without 
our people, who have made us 
who we are today.” s

Nugent
Continued from Page 1AA

http://www.crej.com
mailto://lgolightly@crej.com
http://www.signatureflip.com/sf01/article.aspx/?i=7106
http://www.auroraedc.com
http://www/bomadenver.org
http://www.coloradolodging.com
http://www.coloradowaterwise.org
http://www.crej.com
http://www.naiop-colorado.org
http://www.rmsca.net
http://www.usgbccolorado.org


Page 10AA — COLORADO REAL ESTATE JOURNAL — October 21-November 3, 2015

http://www.naiop-colorado.org/fight-night


October 21-November 3, 2015 — COLORADO REAL ESTATE JOURNAL — Page 11AA

http://www.crej.com/journal/subscribe
http://www.naiop-colorado.org
mailto://colorado@uli.org
http://colorado.uli.org


Page 12AA — COLORADO REAL ESTATE JOURNAL — October 21-November 3, 2015

MOUNTAIN &  
WESTERN SLOPE

2015

REAL ESTATE
SUMMIT

The Legacy Award was presented to John Sarpa (Center) by Aspen’s Mayor, Steve 
Skadron (Left) and the Director of the Burns School, Dr. Barbara Jackson (Right)

Congratulations to Legacy Awardee, John Sarpa

The University of Denver, Franklin L. Burns School honored 
Aspen’s John Sarpa with the Legacy Award at the annual 
Mountain and Western Slope Real Estate Summit, Oct. 2, 
2015. The Legacy Award is presented to an individual 
who has demonstrated leadership, vision and who has 
contributed an extraordinary and lasting value to their 

community. The event was held at the Viceroy Hotel in 
Snowmass, Colorado.

The Summit drew approximately 200 people from the 
real estate industry across the mountains to hear panels 
on Public-Private Partnerships, Economic Drivers for the 
Mountains and updates on the economic and demographic 
profiles for these unique areas. General George W. 
Casey, U.S. Army (Ret.) gave the Keynote Address.

The Summit is co-sponsored through a joint effort between 
the University of Denver’s Burns School and the  
Rocky Mountain Commercial Brokers (RMCB).  
Craig Rathbun, Founder and President  
of The Fleisher Company, Basalt,  
was the Chair of this year’s  
event. The Colorado Real  
Estate Journal was the  
official Media Sponsor.

A Colorado Christmas 
DEC 11-13 T FRI 7:30 T SAT 2:30 & 6:00 T SUN 1:00
Andres Lopera, conductor
Colorado Symphony Chorus, Duain Wolfe, director
Colorado Children’s Chorale, Deborah DeSantis, artistic director

Jackie Evancho 
Sings Holiday Hits & More
DEC 15 T TUES 7:30
Christopher Dragon, conductor

Holiday Brass at Montview Boulevard 
Presbyterian Church 
DEC 18 & 20 T FRI 7:30 T SUN 5:00
Brian Buerkle, conductor
Colorado Symphony Brass & Percussion 

Handel’s Messiah 
DEC 18-19 T FRI-SAT 7:30    DEC 20 T SUN 1:00* 
Duain Wolfe, conductor
Colorado Symphony Chorus, Duain Wolfe, director
 * Join us on Sunday for the return of the Messiah Sing-Along! 

Sunday concert starts at $25 for adults and $10 for children.

Symphony at the Movies: 
Home Alone
DEC 22 T TUE 7:30
Andres Lopera, conductor
Colorado Symphony Chorus, Duain Wolfe, director

A Weekend of Star Wars 
DEC 26-27 T SAT 7:30 T SUN 1:00
Christopher Dragon, conductor

A Night in Vienna
DEC 31 T THU 6:30
Christopher Dragon, conductor

Tickets
coloradosymphony.org  ✣  303.623.7876       
box office mon-fri 10 am-6 pm :: sat 12 pm-6 pm   
Boettcher Concert Hall at the Denver Performing Arts Complex

 Please join us for these HalfNotes 
pre-concert family activities in Gallery 2.

Sounds of the Season

Jackie Evancho

http://www.coloradosymphony.org
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Who’s News

High Fives!

Caitlin Glazier joined the 
Denver office of SRS Real 
Estate Partners as an associate.

She will focus on tenant and 
landlord representation along-
side the Denver team of the real 
estate company.

Glazier joined the firm from 
Imagine!, a nonprofit organi-
zation that provides services 
designed to incorporate people 
with developmental, cognitive 
and physical challenges into 
their community. She also was 
a program coordinator for the 
Dayspring program. 

She has a bachelor’s degree 
from the University of Colorado 
Boulder.s 

Fairfield and Woods PC 
added Cecil E. Morris Jr. as of 
counsel in the firm’s litigation 
department.

Morris has been in practice 
for more than 30 years, focus-
ing on civil litigation in federal 
and state courts and arbitration, 
mainly in the areas of securi-
ties, business torts, banking and 
commercial law. He also serves 
as an arbitrator. 

Further, Morris practices in the 
areas of legal ethics and attorney 
discipline. 

Morris earned his law degree 
from the New York University 
School of Law and his under-

graduate degree from the Uni-
versity of Oklahoma.

Prior to joining the law firm, 
Morris was a shareholder and 
director with Pendleton, Wilson, 
Hennessey & Crow PC.s 

Jim Tyler joined API-Sheldon 
Gold Realty Inc. Commercial 
Real Estate Services as a tenant 
advocate.

Most recently, Tyler was with 
the Denver Tech Center office of 
Savills Studley. He brings more 
than 27 years’ experience in cor-
porate tenant representation and 
has completed more than 375 
transactions totaling more than 
4 million square feet of com-
mercial office and flex space in 
his career. 

In his new role, Tyler will 
focus on business development 
and expanding his service offer-
ings to include user acquisitions 
of office buildings as well as 
leasing.s 

Matthew Trone of Cushman 
& Wakefield achieved the SIOR 
industrial designation awarded 
by the Society of Industrial and 
Office Realtors. 

To achieve the SIOR designa-
tion, Trone completed at least 
five years of creditable expe-
rience in the industrial real 
estate, met stringent education 

requirements and demonstrated 
professional ability, competency, 
ethical conduct and personal 
integrity.

Trone specializes in represent-
ing landlords 
and tenants 
in the sale 
and leasing of 
warehouse/
distribution 
facilities. He 
has a back-
ground in 
structuring 
lease transac-
tions, proper-

ty dispositions and build-to-suit 
projects. 

Trone has completed transac-
tions totaling more than 5.5 
million square feet over the last 
three years. Trone began his 
career with Cushman & Wake-
field in 2008.s

Gregory B. Kanan was hon-
ored as the Best Lawyers 2016 
Lawyer of the Year for Litiga-
tion – Banking and Finance in 
Denver.

Kanan of Lewis Roca 
Rothergerber LLP was one of 
14 attorneys from the firm’s 
Denver office selected for inclu-
sion in The Best Lawyers in 
America 2016. 

Also recognized were: Fred-

erick J. Baumann, bet-the-
company litigation, commercial 
litigation, litigation - regulatory 
enforcement (SEC, Telecom, 
Energy) and litigation - securi-
ties; Kristin Bronson, litigation 
- real estate and real estate law; 
Thomas J. Dougherty II, emi-
nent domain and condemnation 
law; Charles Goldberg, bet-the-
company litigation, commercial 
litigation and litigation - First 
Amendment; Tennyson W. 
Grebenar, banking and finance 
law and financial services regu-
lation law; William P. Johnson, 
litigation - banking and finance; 
Kevin M. Kelly, banking and 
finance law; James M. Lyons, 
arbitration, bet-the-company 
litigation, commercial litiga-
tion, criminal defense: white-
collar and mediation; David 
McGimpsey, energy regulatory 
law; Roger M. Morris, gaming 
law; Ben M. Ochoa, litiga-
tion - real estate; Franklin D. 
O'Loughlin, insurance law; and 
James R. Walker, litigation - 
trusts and estates, litigation and 
controversy - tax, nonprofit/
charities law, tax law and trusts 
and estates.

Three attorneys from the 
Colorado Springs office also 
were recognized: Edward A. 
Gleason, commercial litigation; 
Eric V. Hall, First Amendment 

law; and L. Martin Nussbaum, 
nonprofit/charities law.s 

HVS Capital Corp., the invest-
ment banking arm of HVS for 
the Americas, added Steven 
Vitale and John Lahner to its 
headquarters office in Denver.

Prior to joining the firm, Vitale 
spent five years in investment 
banking and commercial real 
estate brokerage and 20 years 
in high-tech hardware and 
software sales. He received his 
undergraduate degree from the 
University of Texas and his mas-
ter’s in business from University 
of Houston.

Lahner previously represented 
buyers and tenants in commer-
cial real estate transactions with 
a Denver-based brokerage firm. 
He also has experience working 
at the U.S. Attorney’s Office for 
the District of Colorado, where 
he worked as a contract attor-
ney. Prior to the U.S. Attorney’s 
office, Lahner held legal posi-
tions at the Department of Ener-
gy in Golden and Department 
of the Interior in Denver. He is 
a graduate of the University of 
Denver’s law school and has 
an undergraduate degree from 
University of Oregon.s 

Matthew Trone

SIOR tourney raises $40,000 for Children’s Hospital
The Colorado Society of Investment and Office Realtors raised a record $40,000 for Children’s Hospital Colorado 
at SIOR’s 17th annual developer-broker golf tournament. Majestic Realty Foundation matched funds raised 
during the Aug. 13 tournament at the Ridge at Castle Pines, and the Randy and Gwen Hertel family matched 
that amount. Accepting the $40,000 donation is Lindsey Linden of Children’s Hospital. Also pictured are, from 
left, Craig Myles, SIOR Colorado chapter president; Randy Hertel of Majestic Realty; and Bill Thompson of CBRE, 
who co-chaired the event with fellow SIOR Chris Nordling of Newmark Grubb Knight Frank.

A group of local commer-
cial real estate professionals 
raised more than $10,000 for 
children’s charities at an end-
of-summer block party Sept. 11 
at John Derry Memorial Park 
in Inverness Business Center in 
Englewood.

Mark Dwyer and Gregg 
Barker of Lincoln Property 
Co., along with Bill Thomp-
son and Nick Steitz of CBRE, 
Adam Riddle of Unique Prop-
erties LLC-TCN Worldwide 
and April Lutz of Chicago 
Title, organized the fundrais-
er, which featured bluegrass 
music by Coal Town Reunion. 
All proceeds went to Denver 
Active 20/30, which supports 
a number of charities for at-risk 

children in the metro Denver 
area.

“We were very excited to 
have the opportunity to create 
an event that was impactful 
to the community which pro-
vides support for at-risk youth. 
Overall we were able to raise 
over $10,000. We were pleased 
with the turnout for this inau-
gural event and can’t wait to 
build upon it in the future,” 
said Dwyer.

Helping make the event a 
success were Coal Town 
Reunion, Declaration Brewery, 
Rolling Smoke BBQ, Jackson’s 
All American Grill, Bear Creek 
Distillery, Colony Capital and 
Rocky Mountain Janitorial.s

More than 100 Dynalectric Co. 
construction workers at various 
job sites throughout Colorado 
are wearing EMCOR pink hard 
hats throughout October, Breast 
Cancer Awareness Month, as a 
"call to action" supporting breast 
cancer screening and awareness. 
The effort is part of EMCOR's sev-
enth annual “Protect Yourself. Get 
Screened Today” campaign.

A market leader in expert electri-
cal contracting, Dynalectric Co. is a 
subsidiary of EMCOR Group Inc., 
a Fortune 500 leader in mechanical 
and electrical construction, indus-
trial and energy infrastructure, 
and building services for a diverse 
range of businesses.

Dynalectric Co.-branded 
EMCOR pink hard hats will 
be seen by scores of people as 
employees work at a host of cli-
ent locations throughout the state, 
ranging from commercial facilities 
and financial institutions, to health 
care and airport facilities.

Dynalectric employees are 

joined by thousands of additional 
EMCOR employees coast-to-coast 
who also are wearing pink hard 
hats during October at hundreds 
of work sites ranging from hospi-
tals to roadways, and from malls 
and military bases to universities.

Additionally, Dynalectric Co. 
vehicles, in combination with 
EMCOR’s fleet of more than 7,000 
service vehicles, are displaying 
pink hard-hat posters with the 
“Protect Yourself. Get Screened 
Today” message.

 “Dynalectric Co. is delighted to 
be participating in EMCOR’s sev-
enth consecutive year of conduct-
ing this national initiative,” stated 
Craig Clark, president and CEO. 
"Our employees wear hard hats 
on a daily basis for personal pro-
tection, and we’re proud of their 
commitment to wear an EMCOR 
pink hard hat throughout Octo-
ber to raise awareness for breast 
cancer and how women and men 
can help to protect themselves by 
getting screened."s

Commercial real estate professionals raise more than $10,000 for charities at Inverness block party

Dynalectric employees go pink for seventh 
annual breast-cancer awareness effort

Rolling Smoke BBQ provided food for an end-of-summer “block party” that raised more than $10,000 for 
children’s charities.
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WinComps
Adams County

Property Location: 10000 Grant St., Thorn-
ton, “Shoppes on Grant”
Property Description: 19,320-sf strip center, 
YOC 2008, brick/stucco construction
Land Size: 4.01 acres
Sales Price: $6.36M, or $329.03 per sf
Closing Date: 9/22
Reception No: 2015000079001
Grantor: Steel Properties LLC
Grantee: CH Retail Fund I Thornton Shop-
pes On Grant LLC, Matt Schildt, managing 
director for Trammell Crow
Comments: The property is a shadow-
anchored center of Wal-Mart. Seller was 
represented by Matt Ritter & Jeff John-
son of Pinnacle Real Estate Advisors LLC. 
The tenants include Buffalo Wild Wings, 
Qdoba, Firehouse Subs & Cricket, with 
4,000 sf available for lease. The buyer was 
represented by SRS Real Estate Partners 
and the property is listed for lease; contact 
Eric Diesch or Molly Bayer @ 303-572-1800. 
Property last sold for $5.26M, or $272.39 
per sf. The property showed a growth rate 
in value of 20.8% since the last transaction 
nearly 34 months ago.

Property Location:  6400 Broadway, Den-
ver
Property Description: 70,141-sf warehouse, 
YOC 1984, twin-tee construction 
Land Size: 4.01 acres
Sales Price: $5.55M, or $79.94 per sf
Closing Date: 9/25
Reception No: 2015000080104
Grantor: Westcore Broadway LLC, c/o 
Westcore Properties, Donald Ankeny, 858-
625-4100, or Denver office, John Fefley, jfef-
ley@westcore.net or 303-500-7134
Grantee: 6400 Broadway Street Investors 
LLC, c/o UBS Realty Investors LLC, 415-
538-4800
Comments: This property sold two years 
ago for $4.28M, thus reflecting growth of 
29.82% for the current sold price. The par-
ties were involved in three transactions 
totaling $37.5M for 485,316 sf in six build-
ings located in Denver, Jefferson & Adams 
counties, reflecting a weighted price of 
$77.27 per sf or a cumulative growth of 
28.9% for all three properties as of Septem-
ber. 

Property Location: 12900 E. Smith Road, 
Aurora 
Property Description: Vacant industrial 
land 
Land Size: 22.018 acres, zoned M-1
Sales Price: $4.19M, or $4.37 per sf
Closing Date: 9/28
Reception No: 2015000081271
Grantor: Furniture Row Colorado LLC, 
Gregory A. Ruegsegger, mgr.
Grantee: BCP Aurora LLC, c/o Brook-
wood Capital, Joseph McSweeney & Lind-
say Sewell, mgrs., 919-239-4665
Financing: $20.25M (construction loan) due 
9-29-17, payable to UBS Realty 
Comments: Property is on the northeast 
corner of Baranmor Parkway & Scranton 
Street, fronting on the south side of Smith 
Road with 1242.7’ of frontage. Property was 
listed by Mike Wafer, SIOR, Bruce Mawhin-
ney & Michael Wafer Jr. of Newmark 
Grubb Knight Frank. A 290,132-sf industrial 
building is proposed (BTS), with 37 dock-
high doors (9’x10’) and two drive-in doors 
(12’x14’), with 32’ clear height and 73 trailer 
parking spaces. Property has been replatted 
to Lot 1, MBT Subdivision Filing No. 7. See 
2015000081272.

Property Location:  2475 W. Second  Ave., 
Denver 
Property Description: 152,890 sf; four 
warehouse buildings, YOC 1971, twin-tee 
construction 
Land Size: 7.12 acres
Sales Price: $11.45M, or $74.89 per sf
Closing Date: 9/25
Reception No: 2015135359
Grantor: Westcore Broadway LLC, c/o 
Westcore Properties, Donald Ankeny, 858-
625-4100, or Denver office, John Fefley, jfef-
ley@westcore.net 303-721-7600
Grantee: 6400 Broadway Street Investors 

LLC, c/o UBS Realty Investors LLC, 415-
538-4800
Comments:  The four buildings contain 
20,930 sf, 41,004 sf, 50,240 sf & 40,716 sf. 
The seller’s website shows the building 
addresses to be: 2390 W. Fourth  Ave., 
2475 W. Fourth Ave., 2480 W. Fourth  Ave., 
2500 W. Fourth ve., Denver, Bryant Street 
Quad, while the Denver Assessor shows 
one address as 2475 W. Second Ave., Den-
ver. This property sold for $8.75M, or $57.23 
per sf, two years ago, reflecting an increase 
of 30.86% in the value.

Arapahoe County
Property Location:  161 Inverness Drive  
East, Englewood
Property Description: Four-story, 214,139-
sf office building, YOC 1982, aggregate 
siding and glass panels with a two-story 
parking garage with 149,112 sf
Land Size: 7.08 acres
Sales Price: $35.98M, or $168 per sf 
Closing Date: 10/1
Reception No: D5112510
Grantor: Legacy Partners II Inverness LLC, 
Rick Wada, VP
Grantee: 116 Inverness Drive East LLC, 
c/o Cordia Capital Management LLC, 
Kathleen Briscoe, chief real estate invest-
ment officer, 310-414-0006
Comments:  Exterior upgrades completed 
in 2006, with on-site fitness center and 
3.7:1,000 parking ratio with covered park-
ing. Lease rates quoted at $22 to $24 per sf 
full service. Nick Nkioghosyan is involved 
with acquisitions for the firm. Most recent 
CBRE leasing brochure shows a vacancy 
rate of 6.3%.

Property Location: NWC South Logan 
Street & East Dry Creek Road
Property Description: Vacant land, 352 
units planned 
Land Size: 7.48 acres
Sales Price: $9.9M, or $30.39 per sf, or 
$28,125 per unit 
Closing Date: 9/17
Reception No: D5106416
Grantor: WIP Littleton Village LLC, 
c/o Watt Investment Partners, Michael 
Downes, mgr., or mdownes@watt-ip.com, 
310-314-2444, Santa Monica CA 90405 
Grantee: PPF AMLI Littleton Village LLC, 
200 W. Monroe St., Ste. 2200, Chicago IL 
60606, attn: Andrew Mutz, 303-225-2807 or 
amutz@amli.com
Comments:  Lot 1 = 3.93 acres with 186 
units allowed and Lot 2 = 3.554 acres with 
169 units allowed for a total of 7.48 acres 
with 352 units proposed. There will be 
three residential buildings that front East 
Dry Creek Road and South Logan Street, 
which will be three and four stories high. 
The north building will contain 7,800 sf of 
retail space on the first floor with residential 
on the second and third floors. There will 
be 543 parking spaces, of which 412 are 
structured parking, 72 in parking garages, 
52 surface spaces and seven spaces for pro-
spective tenant parking. The unit mix will 
be 14 studios, 176 one-bedroom units, 144 
two-bedroom units and 18 three-bedroom 
units. 

Property Location:  909-943 Telluride St. & 
908-950 Salida Way, Aurora
Property Description: 60,800-sf warehouse, 
YOC 1998, masonry construction
Land Size: 3.28 acres
Sales Price: $4.4M, or $72.37 per sf
Closing Date: 10/5
Reception No: D5106416
Grantor: Merritt Realty Capital LLC
Grantee: Advanced Properties Services, Ty 
Correy, 303-756-7663
Financing: $3.25M payable to Bellco Credit 
Union, due 10-5-25
Comments: Tim Finholm & Sam Leger of 
Unique Properties LLC-TCN Worldwide 
represented the parties in this transaction, 
303-321-5888. The property was 100% 
leased at time of sale. Using a stabilized 
vacancy of 5%, the cap rate is 7.5%. Buyer is 
the president of Advanced Exteriors.

Property Location:  NEC South Jordan 
Road & East Arapahoe Road, “Kneaders 
Bakery”
Property Description: 4,062-sf restaurant, 

YOC 2015, brick/stucco construction
Land Size: 1.33 acres
Sales Price: $2.64M, or $649.03 per sf
Closing Date: 9/17
Reception No: D5106416
Grantor: FFG Development LLC, Andrew 
Smith, mgr.
Grantee: 236 South Sierra LLC, Bainbridge 
Island WA 98110
Comments: Sale-leaseback from grantor’s 
company, Kneaders Bakery & Café, and 
the grantee. The lease is 15 years with 
10% bumps every year with four five-year 
renewal options. The tenant is Kneaders 
Bakery and Café. Similar Kneaders have 
had from 5.5% to 6.5% “in-place” cap rates.  

Boulder County
Property Location:  950 28th St., Boulder, 
“The Province” (student housing)
Property Description: 317 bedrooms with 
146,516 sf, four-story student housing 
building with 50,626-sf basement parking 
garage, YOC 2013
Land Size: 2.75 acres
Sales Price: $48.8M, or $153,943 per bed-
room, or $330.07 per sf (cash deal)
Closing Date: 9/15
Reception No: 03473606
Grantor: University Residences Boulder 
LLC, 495 S. High St., Suite 150, Columbus 
OH 43215, by: Edwards Associates Boulder, 
John A. Leibold, VP, 614-241-2070
Grantee: Province Boulder CO LLC, 999 
S. Shady Grove, Suite 600, Memphis, TN 
38120. See www.edrtrust, c/o EdR, 901-
259-2500.
Comments: Four two-bedroom floor plans 
contain 830 sf and rent for $1,210 each; 11 
three-bedroom floor plans contain 1,157 
sf and rent for $1,045 each. There are 69 
four-bedroom floor plans: 1,560 sf start-
ing at $983/mo. each; 1,475 sf starting at 
$988/mo.; 1,399 sf starting at $980/mo. and 
1,430 sf starting at $954/mo. See prior sale 
recorded 03239804, which sold for $3M July 
27, 2012.

The parking rents for $70/mo.  Jeffrey 
Resetco is VP of real estate development 
and construction, 901-259-2500, or jresetco@
edrtrust.com, & Scott Barton is VP of real 
estate acquisitions, sbarton@edrtrust.com, 
& Charles Harris is senior VP of real estate 
development and contact for the University 
of Colorado Boulder. 

Property Location:  3155 Sterling Circle, 
Boulder 
Property Description: 13,762-sf, two-story 
industrial building, YOC 1999, concrete 
panel construction, 26’ clear, sprinkled, 
three dock-high doors with levelers
Land Size: 1.01 acres
Sales Price: $2.36M, or $171.63 per sf
Closing Date: 9/30
Reception No: 03476650
Grantor: Harrison Realty Partners LP, 
Lewis Harrison & Marjorie Harrison, GP
Grantee: WHC Holdings LLC, c/o Stepha-
nie Carter & Lenya Shore Plavec
Financing: $1.77M payable to Guaranty 
Bank & Trust Co.
Comments: The building was listed by 
Jason Kruse, CCIM, of The Colorado 
Group, 303-449-2131, Ext 149. Buyer contact 
is Wallaroo Hat Co., www.wallaroohats.
com, 303-494-5949.

Property Location: 455 W. South Boulder 
Road, Lafayette, “Wendy’s”
Property Description: 3,396-sf fast-food 
restaurant, YOC 1984, updated 2015
Land Size: 0.96 acres
Sales Price: $2.78M, or $811.14 per sf
Closing Date: 9/30
Reception No: 03477117
Grantor: SP Colorado Food Service LLC, 
Paul Daneshrad, mgr.
Grantee: Harry Vamos, trustee of the 
Harry Vamos 2012 Irrevocable Gift Trust, 
Santa Barbara CA 93109
Comments: The building was listed by 
CBRE Inc., Patrick Wade, 213-613-3071. The 
in-place cap rate, not including vacancy or 
reserves, was 5.05%, with 10% increases 
every five years. This is a 20-year lease 
that expires June 25, 2035, and has four 
additional periods of five years each. See 
Memorandum of Lease via Reception No. 
0345519. The tenant, Bodan Inc., Daniel 

K. O’Brien, has 42 retail stores and is con-
sidered a strong franchisee with personal 
guarantee. This was a cash transaction.

Property Location:  N/S Park Ridge Ave-
nue, 847’ east of Main Street, Longmont
Property Description: Vacant multifamily 
land, plan for 240 units
Land Size: 12.35 acres*
Sales Price: $1.73M, or $3.22 per sf, or 
$7,219 per buildable unit
Closing Date: 9/30
Reception No: 03476689
Grantor: Wal-Mart Stores Inc., Jaime How-
ell, director of land development
Grantee: Copper Peak Apartments LLC, 
c/o Inland Group, Spokane WA 99201, attn: 
Robert Ketner, 509-321-3204
Comments: Inland Group will construct 
a 240-unit apartment complex totaling 
243,732 sf, which includes 10 three-story 
buildings, nine garage buildings, seven 
carport structures, an outdoor pool and 
playground structure. There will be a total 
of 494 parking spaces. T.J. Baseler of Inland 
Construction is the project manager, 509-
321-3227 or tjb@inlandconstruction.com. 
*Does not include ROW of 1.17 acres and 
detention area of 2.23 acres. The unit mix is 
as follows: There will be 48 one-bedroom/ 
one-bath units of 695-697 sf; 36 two-bed-
roo/one-bath units @ 866 sf; 66 two bed-
room/two-bath @ 937 sf; 36 units @ 965 
sf with two bedrooms, two baths; and 54 
units @ 1,207 sf with three bedrooms, two 
baths. 

Denver County 
Property Location: 1430 Wynkoop St., 
Denver 
Property Description: 44,604-sf, four-story 
office building, YOC 1890, brick construc-
tion, originally built as a warehouse and 
later renovated for office
Land Size: 24,188 sf
Sales Price: $21M, or $470.81 per sf
Closing Date: 9/30
Reception No: 2015138846
Grantor: Wynkoop Building LLC by: 
Messner Group, Bryant S. Messner, mgr., 
303-623-1800
Grantee: Unico BOP 1430 Wynkoop 
LLC, c/o Unico Properties LLC, Austin 
Kane, regional director and VP, AustinK@
unicoprop.com or 303-713-1900, Ext. 100.
Comments: The building was used by the 
William Volker Company until 1974 and 
then sold to Karman Inc., a wholesale cloth-
ing manufacturer. They used the building 
until 2000, when it sold to the Messner 
Group. The building is listed as a contrib-
uting structure to the Lower Downtown 
National Register Historic District.  

Property Location: Northwest corner of 
East Second Avenue and Clayton Street, 
(2641-2645-2659 E. Second  Ave. and 229 
Clayton St.), Denver
Property Description: 2641 E. Second  Ave. 
building: 4,236-sf, single-story restaurant 
building, YOC 1968, updated recently; 
(2645 E. Second Ave. building): 5,795-sf, 
two-story office/retail building, YOC 1968, 
brick & masonry construction; 211 Clayton 
building: total of 11,679 sf; Deed 2: 1,648-sf, 
two-story office/retail building, YOC 1983, 
brick construction; 227-229 Clayton build-
ing: 1,600-sf retail building plus basement 
area, YOC 1968, brick constrution, total of 
13,279 sf of space.
Land Size: 25,000 sf
Sales Price: $13.75M, or $1,035.47 per sf 
(improvements), or $550 per sf (land)
Closing Date: 9/17
Reception No: 2015131507 & 2015131506
Grantor: Cherry Cricket Land LLC, c/o 
Breckenridge-Wynkoop LLC, Lee F. 
Driscoll, CEO, 303-623-2739 or lee@breck-
enridge-wynkoop.com; Cherry Cricket 
Land II LLC, Cherry Creek Tailor LLC, 
Sinan Sahin, mgr., & Triple Y LLC, Ching 
Yun Lee, mgr.
Grantee: Unico BOP Second & Clayton 
LLC, c/o Unico Properties LLC, Austin 
Kane, regional director and VP, AustinK@
unicoprop.com or 303-713-1900, Ext. 100.
Comments: Buyer's corporate office is 
located in Seattle, Washington, and Ned 
Carner, 206-628-5050, is signer on docu-

The Winslow Report

Please see Next Page
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ments, as well as Jonas Sylvester. The buyer 
will hold property for long-term invest-
ment with potential development purposes 
in the future. The seller, Cherry Cricket 
Land LLC, regarding 229 Clayton St., exe-
cuted a license agreement for the seller for 
parking for this building. There is a triple-
net lease dated 9/17/2015. The property 
at 229 Clayton St., sold to Cherry Cricket 
Land III LLC from Cherry Creek Floral 
LLC (Edward Kim) for $1.2M on 12-18-13.

Deed No. 1 shows a sales price of 
$10.34M, which included 2641-2645-2659 
E. Second  Ave., containing 18,671 sf of land 
with 11,679 sf of retail/office space. There 
are 30 parking spaces plus two handi-
capped spaces included with this transac-
tion. Deed No. 2 shows this same property 
was part of the transaction to Unico BOP 
229 Clayton LLC that closed for $3.41M and 
contains 6,329 sf of land area and a 1,600-sf 
building (plus a 1,600-sf basement, which is 
not included in the building size tabulation) 
with six parking spaces.* There is a discrep-
ancy between WinComps building and 
land calculations and the press release that 
was submitted on Oct. 7, as our calculations 
were derived solely from the legal descrip-
tion of the deed, coupled with building 
sizes as recited in the declaration of condo-
minium for 2641-2645-2659 E. Second Ave. 
and 211 Clayton St. Also, verification of the 
condo map was researched and parking 
spaces were tabulated and totaled to be 38 
spaces, including two handicapped.

Property Location:  2475 W. Second Ave., 
Denver
Property Description: 152,890 sf, four 
warehouse buildings, YOC 1971, twin-tee 
Land Size: 7.12 acres
Sales Price: $11.45M, or $74.89 per sf
Closing Date: 9/25
Reception No: 2015135359
Grantor: Westcore Broadway LLC, c/o 
Westcore Properties, Donald Ankeny, 858-
625-4100, or Denver office, John Fefley or 
jfefley@westcore.net, 303-721-7600
Grantee: 2475 W. Second Avenue Investors 
LLC, c/o UBS Realty Investors LLC, 415-
538-4800
Comments: The four buildings contain 
20,930 sf, 41,004 sf, 50,240 sf & 40,716 sf. 
The seller’s website shows the building 
addresses to be: 2390 W. Fourth  Ave., 2475 
W. Fourth  Ave., 2480 W. Fourth  Ave., 
2500 W. Fourth  Ave., Denver, “Bryant 
Street Quad," while the Denver Assessor 
shows one address as 2475 W. Second Ave., 
Denver. This property sold for $8.75M, or 
$57.23 per sf, two years ago, reflecting an 
increase of 30.86% in the value. The parties 
were involved in three transactions totaling 
$37.5M for 485,316 sf in six buildings locat-
ed in Denver, Jefferson & Adams counties, 
reflecting a weighted price of $77.27 per 
sf or a cumulative growth of 28.9% for all 
three properties as of September.

Property Location: 4200 Jackson St., Den-
ver
Property Description: 48,902-sf ware-
house, YOC 1978, twin-tee construction, 
eight dock-high doors & three drive-in 
doors
Land Size: 2.14 acres
Sales Price: $5.28M, or $62.66 per sf
Closing Date: 9/21
Reception No: 2015133293
Grantor: 4200 Jackson Properties LLC, 
Brad Knepper, mgr.
Grantee: EAT-1514, Richard L. Levy, as 
intermediary for Next Millennium Proper-
ties LLC, c/o Thomas H. Roberts III, mgr., 
303-713-1588
Financing: $5.25M payable to Tercero Prop-
erties LLC (buyer)
Comments: Property is downleg of 1031 
exchange. The property is near the south-
west corner of Colorado Boulevard & Inter-
state 70 and has rail and sprinklers. It is 
located adjacent to 40th & Colorado Station.

Property Location: SWC Fox Street & West 
14th  Avenue (1337-57 Fox St. & 600 W. 14th 
Ave.)
Property Description: Parking lot, zoned 
D-GT, 

Land Size: 36,375 sf 
Sales Price: $4.49M, or $123.68 per sf
Closing Date: 10/1
Reception No: 2015138874
Grantor: S&K Parking LLC, Helen Valdez, 
mgr.
Grantee: Paradise Investment Properties 
LLC, Richard Geller, mgr.
Comments: There is an option agreement 
to purchase this site plus 1306-1380 N. 
Speer Blvd., currently owned by the grant-
ee and leased to Central Parking. This 
site contains 63,515 sf and the site sold to 
Paradise contains 36,375 sf. Legacy Partners 
Residential (Spencer R. Stuart Jr., based 
out of Dallas, 972-728-7200) has an option 
to buy both properties totaling 2.29 acres, 
which is scheduled to close between now 
and no later than 2-9-16. There are plans for 
a seven-story building with 322 apartments 
and a two-story parking garage on the first 
two floors. The density reflects 140.6 units 
to the acre on the 2.29-acre site.

Property Location: 6300 E. Evans Ave., 
Denver
Property Description: 40,296-sf warehouse, 
YOC 1963, brick construction, 10 dock-high 
doors & two interior docks, includes 5,250 
sf of office space, 51 parking spaces, 13’-16’ 
clearance, zoned I-MX-3 
Land Size: 1.76 acres
Sales Price: $2.53M, or $62.66 per sf
Closing Date: 9/21
Reception No: 2015133293
Grantor: L2A Investments LLC, c/o Matt 
Lewan & James L. Arnold, mgrs.
Grantee: Capra Investment Company 
LLLP, Anthony & Barbara Capra, ptnrs.
Comments: Property was listed by Matt 
Lewan of Integrated Property Services, 720-
272-0267 or mlewan@integratedprop.net.

Property Location: 2625 Walnut St., Den-
ver
Property Description: 22,295-sf, two-story 
office/industrial building, YOC 1926, brick 
construction 
Land Size: 9,394 sf
Sales Price: $2.6M, or $116.62 per sf
Closing Date: 9/18
Reception No: 2015132091
Grantor: 2625 Walnut Street LLC, Richard 
Mark Fitzpatrick & Michael T. Mayberry, 
mbrs., c/o Magpul Industries, 877-462-4785
Grantee: Callinectes LLC, c/o TurnCom-
merce, Andrew & Jeffrey Reberry, mbrs.
Financing: $1.95M, due 9/17/25, payable 
to Wells Fargo Bank, NA
Comments: Buyer’s company is TurnCom-
merce Inc., located at 2635 Walnut St., Den-
ver 80205, 303-893-0404. Buyer also owns 
2635 Walnut, a 9,632-sf commercial office 
building constructed in 1961. The last sale of 
2625 Walnut occurred 5/31/12 for $1.65M. 
The sellers own Magpul Industries of Aus-
tin, Texas, a leading firearms manufacturer 
that relocated to Texas and Wyoming in 
2014 due to political differences regarding 
gun control laws in Colorado.

Property Location: 2366 S. Linden Court & 
2337-51-67-87 S. Locust St., Denver
Property Description:  Five two-story, four-
plex buildings totaling 20 units (all two-
bedroom units, w/16,170 sf, YOC 1966, 
brick construction 
Land Size: 33,550 sf 
Sales Price: $2.1M, or $105,000 per unit, or 
$129.87 per sf
Closing Date: 9/1
Reception No: 2015131542
Grantor: Linden and Locust LLC, Hal 
Naiman & Howard L. Snyder, mgrs.
Grantee: Linden Locust LLC, Martha Page, 
mgr.
Financing: $1.58M, due 10/1/45, payable 
to JPMorgan Chase Bank, NA
Comments: These five buildings are not 
adjoining and were listed by Greg Price & 
Clayton Primm of Marcus & Millichap. 

Property Location:  8154 E. Martin Luther 
King Jr. Blvd., or 2979 Uinta St., Denver
Property Description: Vacant land, 
Land Size: 67,885 sf zoned C-MU-20
Sales Price: $1.57M, or $23.05 per sf
Closing Date: 9/21
Reception No: 2015133327
Grantor: Stapleton 8L26R LLC, Charles 

Johnson, mgr., 720-350-4680 or cjohnson@
wcjre.com, or Bill Johnson @ 720-891-7715 
or bjohnson@wcjre.com
Grantee: Stapleton Senior Living LLC, 
Brian Watson, mgr., 303-893-9500
Comments: Property is located on the SWC  
of East Martin Luther King Jr. Boulevard & 
Uinta Street, and has been amended (see 
Reception No. 2015133239) to be a licensed 
assisted-living facility, a licensed memory 
care facility and/or a licensed skilled-nurs-
ing home facility. The seller purchased the 
property in June 2014 for $750,000. Property 
was fully entitled and the $1.57M included 
seller’s plans.

Property Location:  4630 E. Asbury Circle, 
Denver
Property Description: 12-unit, three-story 
walkup apartment, YOC 1962, 8,649 sf, 
brick construction 
Land Size: 6,870 sf 
Sales Price: $1.41M, or $117,083 per unit, or 
$162.45 per sf
Closing Date: 9/17
Reception No: 2015131542
Grantor: PK Asbury Arms LLC, Jeffrey P. 
Kramp & Thomas M. Payn, mbrs.
Grantee: Asbury House LLC, Ari & Sam 
Mark, mbrs., c/o SMI RE, 310-278-5009
Financing: $1.05M, due 10/1/45, payable 
to JPMorgan Chase Bank, NA
Comments: There are 11 two-bedroom 
units and a one-bedroom unit. Property 
was listed by Joe Hornstein & Scott Fetter 
of Pinnacle Real Estate Advisors LLC. The 
property last sold in June 2013 for $1.05M. 

Property Location:  4080 Globeville Road, 
Denver
Property Description: 8,350-sf warehouse, 
YOC 1963, brick/block construction, & 
5,950-sf warehouse, YOC 1989, metal con-
struction (total of 14,300 sf)
Land Size: 35,831 sf
Sales Price: $1.25M, or $87.41 per sf
Closing Date: 9/18
Reception No: 2015123205
Grantor: Globeville Road LLC 
Grantee: 4080 Globeville LLC, Joseph 
Ramos, 801 E. 17th  Ave., Denver 80218
Financing: $1.13M due 9/1/20, payable to 
SR LLC
Comments: Property sold in May 2014 
for $950,000 by Colliers International, Tim 
Shay & Geoff Kreusser, SIOR.

Property Location: 2150 S. Cherry St., Den-
ver, “former Jones/Kaplan RE School”
Property Description: 12,139-sf school, 
YOC 1974, brick/frame construction
Land Size: 37,404 sf
Sales Price: $1.23M, or $75.56 per sf
Closing Date: 9/18
Reception No: 2015132023
Grantor: Norwood L. Robb
Grantee: The House Worship Center Inc., 
Delford Phillips, pastor, 303-355-0297
Financing: $943,000 due 9/18/40, payable 
to Key Bank, NA
Comments: Property was listed by Peter 
Sengelmann, Cody Stambaugh & Matt Rit-
ter of Pinnacle Real Estate Advisors for 
$1.4M. Updated parking lot, HVAC updat-
ed in 1997, cell tower included with $22K 
income. Buyer will occupy the building 
from its existing location at 195 S. Monaco 
Parkway.

Douglas County
Property Location:  483 Scott Blvd., Castle 
Rock
Property Description: 220-unit, three-story 
apartment complex, 200,516 sf, with 11 
buildings and a 2,837-sf clubhouse, YOC 
1998, frame construction 
Land Size: 11.02 acres
Sales Price: $37.2M, or $169,091 per unit, or 
$185.52 per sf
Closing Date: 10/5
Reception No: 2015072468
Grantor: Lo Bluffs at Castle Rock LLC, c/o 
The Lynd Company, Samuel J. Kasparek, 
VP, 210-733-6125
Grantee: JSP Lantana LLC, c/o Jackson 
Square Properties LLC, Thomas J. Coates & 
Curtis S. Gardner, mgrs., 415-354-9900
Financing: $27.52M, due 10/1/22, payable 
to CBRE Multifamily Capital
Comments: This transaction was negoti-

ated by ARA Newmark, Jeff Hawks, Doug 
Andrews, Shane Ozment, Terrance Hunt & 
Anna Stevens. The last sale was in August 
2012 for $22.6M. There are 85 1/1 units @ 
736 sf renting for $900-$953; 47 2/1 @ 925 
sf renting for $1,017 to $1,074/mo.; 39 2/2 
@ 1,026 sf renting for $1,147 to $1,226/
mo.; 41 2/2 units @ 1,087 sf renting for 
$1,211-$1,315/mo.; four 3/2 units @ 1,207 sf 
renting for $1,315 to $1,400/mo. & four 3/2 
units @ 1,268 sf renting for $1,410-1,460/
mo. There are 88 units renovated, which 
reflects an increase in rent from 5.5% to 
6.5% over non-renovated apartments. The 
average unit is 911 sf and rents for $1,057/
mo., or $1.16 per sf. 

Property Location: 18951 E. Main St., Park-
er, “Twenty Mile Depot
Property Description: 14,770-sf retail cen-
ter, YOC 2002, masonry construction
Land Size: 1.39 acres
Sales Price: $3.25M, or $220.04 per sf
Closing Date: 10/1
Reception No: 2015071357
Grantor: May’s Realty Inc., Patricia May, 
VP
Grantee: Kathy and Johnny Inc., Hiep 
Ngoc Nguyen, mbr.
Financing: $1.46M due 10/15/25, payable 
to FirstBank 
Comments:  This transaction was negoti-
ated by Trevey & Company, Mitch Trevey 
and Nick Nickerson, 303-841-1400. The 
lease rates are quoted at $20 per sf triple net. 
Based on listing broker's brochure, the NOI 
is $275,371. Based on actual numbers with 
1,700 sf vacant, which equates to 11.5%, the 
"in-place cap rate" is 7.5%.

Jefferson County
Property Location: 16600 Table Mountain 
Parkway, Golden
Property Description: 261,825-sf ware-
house, YOC 1997, concrete panel construc-
tion
Land Size: 13.7 acres
Sales Price: $20.5M, or $78.30 per sf
Closing Date: 9/25
Reception No: 2015000080104
Grantor: Westcore Table Mountain LLC, 
c/o Westcore Properties, Donald Ankeny, 
858-625-4100, or Denver office, John Fefley, 
jfefley@westcore.net or 303-721-7600
Grantee: Table Mountain Parkway Inves-
tors LLC, c/o UBS Realty Investors LLC, 
415-538-4800
Comments: This property sold for $16.07M 
in September 2013, thus reflecting an appre-
ciation of 27.55% over the last two years.

Property Location: 12155 W. 58th  Ave., 
Arvada “Village West”
Property Description: 58-unit, three-story 
apartment, 60,208 sf, YOC 1972 
Land Size: 2.36 acres
Sales Price: $7.95M, or $137,069 per unit, or 
$132.04 per sf
Closing Date: 9/21
Reception No: 2015100535
Grantor: Village West Investment Group, 
c/o G.H. Cooper Properties Inc., Sheryl 
Cooper, mgr.
Grantee: 29SC Village West LP, Stan  
Beraznik, 312-548-8589, 29th Street Capital
Financing: $6.4M, due 10/1/22, payable to 
Holliday Fenoglio Fowler
Comments: There are 10 units with one 
bedroom/one bath @ 725 sf that rent for 
$950 per mo. and 48 units with two bed-
rooms/two baths @ 975 sf, renting for 
$1,175/mo. 

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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1031 Exchanges

F rom time to time, indi-
vidual taxpayers or enti-
ties owning investment 

property in Colorado may con-
sider making changes to their 
ownership structure that can 
affect how taxes are reported. 
This article summarizes rules 
relating to entities that may be 
“disregarded” for purposes of 
Internal Revenue Code Section 
1031 and is designed to assist in 
cases where the exchanger desires 
to take title the replacement prop-
erty in a manner that is differ-
ent from title to the relinquished 
property. In all cases, an exchang-
er should consult with his tax or 
legal adviser to ensure that the 
desired structure is acceptable for 
IRC Section 1031 purposes. This 
conversation should take place 
well in advance of an anticipated 
sale/1031 exchange.

n General rules. 1. Virtually 

any natural or legal person (indi-
vidual, corporation, partnership, 
limited liability company, trust, 
etc.) may do an IRC Section 1031 
exchange.

2. The seller of the relinquished 
property (generally as deter-
mined by the status of legal title) 
must also be the buyer of the 
replacement property, e.g., if John 
Q. Public is on title to the relin-
quished property, then John Q. 
Public must acquire title to the 
replacement property.

Exception to Rule 2: If the trans-
feror of the relinquished property 
or the transferee of the replace-
ment property is a “disregarded 
entity” (see Treas. Reg. § 301.7701) 
or the “owner” of a disregarded 
entity, then the entity is treated as 
if it does not exist and the owner 
and the entity are, in effect, inter-
changeable as the exchanger, i.e., 
the entity may sell and the owner 

may buy and 
vice versa. 
For example, 
if A owns 100 
percent of the 
interests in an 
entity that is a 
“disregarded 
entity,” then 
A may sell the 
relinquished 
property and 
the entity may 
take title to the 
replacement 
property and 
vice versa.

n What entities are not dis-
regarded? C (“regular”) corpo-
rations, S corporations, general 
partnerships and limited partner-
ships. 

The IRS has ruled that where 
an otherwise nondisregarded 
entity has two members under 

local law, but one of the mem-
bers is a disregarded entity that 
is owned by the other member, 
the eligible entity is treated as 
having only one member. Thus, 
the entity cannot be a partnership 
for tax purposes; it must be classi-
fied either as a disregarded entity 
or as an association taxable as a 
corporation (Rev. Rul. 2004-77, 
2004-31 I.R.B. 119).

n Limited liability companies. 
LLCs are not disregarded except 
in the following cases where the 
LLC has not made an election 
to be treated for tax purposes as 
a corporation: 100 percent of the 
interests are owned by a single 
legal or natural person (PLRs 
9751012; 9807013; 19911033) or 
100 percent of the interests are 
owned by husband and wife as 
community property in a com-
munity property state (Rev. Proc. 
2002-69, 2002-2 CB831).

The IRS has ruled that a two-
member LLC formed under Del-
aware law was disregarded for 
§1031 exchange purposes where 
all economic interests were held 
by one member and the func-
tion of the second member was 
solely to prevent a bankruptcy 
filing or other violation of the 
LLC's covenants with lenders 
(PLR 199911033). The IRS has 
ruled that the acquisition of all 
the ownership interests held by 
two different owners by a sin-
gle buyer in a single transaction 
constituted an acquisition of the 
underlying assets owned by the 
LLC (Rev. Rul. 99-6, 1991-1 C.B 
432).

As always, an exchanger 
should consult with its tax/legal 
adviser to discuss these owner-
ship entity issues and other tax 
issues related to a possible 1031 
exchange.s

Disregarded entities: Issues to review prior to exchange

Erin Crowley
Colorado division 
manager, Asset 

Preservation Inc., 
Denver

opinion. Big changes are occur-
ring in that corridor.”

The seller acquired the prop-
erty for $2.5 million in 2006, he 
said.

Carmon Hicks of JLL repre-
sented the buyer in the transac-
tion, which was part of a 1031 
exchange for an office property.

Hicks said IW Products and 
Linn Star Transfer are leasing the 
former Goodyear space on one-
year terms until the ownership 
decides if it is going to reposition 
the property.

Other News
n Tony Capra’s Bath House, 

a bath and kitchen showroom, 
and Tony Capra Plumbing & 
Heating will move their head-
quarters and operations into a 
40,296-square-foot industrial 
building on 1.75 acres at 6300 E. 
Evans Ave. in Denver.

Capra Investment Co. pur-
chased the property from L2A 
Investment LLC for $2.53 mil-

lion, or $62.66 per sf. The acquisi-
tion was part of a 1031 exchange 
for Capra’s existing, 7,226-sf 
building at 6750 S. Emporia St. 
in Centennial.

Phil Yeddis of Unique Proper-
ties LLC-TCN Worldwide said 
Capra needed additional space 
and wanted a property with vis-
ibility in an area generally south 

and southeast of downtown. 
“It was very, very challenging 

finding something based upon 
the location they wanted to be,” 
he said, adding there is more 
demand to acquire buildings 
than there is inventory.

The Evans property, in fact, 
wasn’t on the market, but it 
turned out the owner was get-

ting ready to offer it for sale. “We 
looked at it, jumped on it and 
got it under contract and closed,” 
said Yeddis.

The property has signage on 
Evans, good access to Interstate 
25 and 51 parking spaces, he 
said. It also has 10 dock-high 
doors, two interior racks and 13- 
to 16-foot ceilings in the ware-
house. Capra will occupy about 
25,000 sf and offer 16,000 sf for 
lease.

Yeddis said Capra will com-
plete extensive capital improve-
ments to the building, including 
adding glass to create an attrac-
tive showroom space.

Matt Lewan of Integrated 
Property Services represented 
the seller in the transaction.s

Industrial
Continued from Page 4AA

The building at 4200 Jackson St. in Denver sold for $5.28 million.
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INSIDE

F
rom the construction of tene-
ments in the 1800s to the high-
rise steel and concrete luxury 
residential towers built today, 
for-rent housing has come a 

long way. But one constant is the 
use of wood to build rental hous-
ing. Over the years, architects and 
engineers have pushed the limits of 
what wood can do, and the adoption 
of the 2015 International Building 
Code allows this to continue. 

Not everyone is happy though. 
There has been some recent back-
lash about the number of four- and 
five-story wood-frame apartments 
impacting Denver’s downtown. With 

continued demand 
for housing, esca-
lating construction 
prices and the abil-
ity to achieve even 
higher densities 
under the recent 
IBC, we don’t antic-
ipate the number 
of new wood-frame 
buildings added to 
the Denver land-
scape will dimin-
ish.

The most sig-
nificant benefit the new IBC offers 
wood-frame construction is the 

ability to design a podium building 
based on the overall building height. 
Podium buildings will no longer 
be restricted to only one level of 
podium structure below the podium 
deck. 

This gives designers the ability to 
design a seven-story, midrise build-
ing with five levels of wood-frame 
construction over two levels of con-
crete podium – all above grade. With 
this additional above-grade level of 
concrete, the flexibility and oppor-
tunities to increase density, reduce 
cost or both become possible. 

Options include pulling the tra-
ditional below-grade level parking 

out of the ground to save the cost of 
building subterranean, which is typi-
cal in traditional podium designs. 
Another option would be to leave 
the subterranean parking, which 
allows an additional level of residen-
tial units within the concrete por-
tion of the structure, thus increasing 
density. Both options will change 
how the design world and residen-
tial developers look at the potential 
of a site. 

When evaluating an apartment 
site, a developer typically considers 
four wood-frame apartment designs: 

Investors from outside Colorado represented 
70 percent of purchases through August

National Interest  

PAGE 12

How pursuing LEED certification pays off 
for Zolaco Community Development

Sustainability Efforts 

PAGE 24

Mayor Hancock shares his plans for more 
affordable housing in Denver

Affordable Housing 

PAGE 18

Photography © Brad Nicol
The 2015 International Building Code offers wood-frame construction the ability to design a podium building based on the overall building height. Podium buildings will no longer be restricted 
to only one level of podium structure below the podium deck.

Please see Page 24

October 2015

New wood-frame
codes allow for
more flexibility

Nathan Sciarra, 
AIA 

Studio director, 
KTGY Architecture 
+ Planning, Denver
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T
his September I attended the 
2015 Apartment Bus Tour pre-
sented by Apartment Appraisers 
& Consultants and CREJ. It was a 
great opportunity to learn what 

owners and developers are pursuing 
in the Denver metro. We toured eight 
properties, all boasting amenities 
on top of amenities, stunning views, 

quick lease-up peri-
ods and skyrocket-
ing rental rates. 

The demand 
that’s driving these 
apartments’ suc-
cess also is driving 
the construction 
industry’s fever-
ish pace. “Builder 
confidence and the 

construction pipeline expanded, and 
developers are anticipated to deliver 
a record 12,000 or more units this 
year, or over 32 percent growth in 
apartment deliveries since 2014,” says 
Greg Price in his market overview on 
Page 4.

For Colorado apartment inventory, 
the 2010s have already delivered more 
product to the market than every-
thing that was delivered in the 2000s 
and 1990s, according to Apartment 
Insights. The 2010s are on pace to out-
build the 1980s as well. 

One unavoidable issue is the 
increasing cost of living within the 
city. With homeownership decreasing, 
an increasing in-migration of mil-
lennials and a cultural shift toward 
urban environments, multifamily rent 
gains are outpacing income gains at 
an alarming pace. According to a JLL 

contributed article on Page 20, rents 
have increased nearly 65 percent in 
five years, while median household 
incomes only have risen 14 percent. 

One major contributor to the afford-
ability crunch is a lack of new condo-
miniums coming on line due to con-
cerns over the construction defects 
law. As we went to press, there were 
reports that Denver Mayor Michael 
Hancock was going to introduce his 
own reform ordinance for the city. 
Other Colorado cities have passed 
similar reforms. We’ll be following this 
issue closely in upcoming Colorado 
Real Estate Journal articles.

The market boon is not restricted to 
Class A properties. In fact, older prop-
erty types, especially those from the 
1970s and 1980s, are seeing average 
rental rates almost double from 2004 
to present day. 

I want to visit older properties to see 
how buildings are staying current and 
fresh in this amenity-driven market. 
There was a lot of discussions about 
value-add properties on the tour, and 
I’m eager to hear about your projects. 

We’ve put together a comprehen-
sive issue that highlights many of the 
market drivers as well as explains 
what the statistics mean to the mul-
tifamily world. As we look ahead to 
2016, please let me know if you’d like 
to see something covered or are inter-
ested in participating in an upcoming 
issue. I appreciate your feedback.

Thanks for reading.

Michelle Z. Askeland
maskeland@crej.com
303-623-1148, Ext. 104
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NOTHING  
IS CERTAIN  

EXCEPT DEATH 
AND TAXES.

“

”

Benjamin Franklin was, without doubt, a very wise man. 
But we must say he was a complete amateur in the world 
of real estate sales and finance. While we can’t do much 
about death and taxes, we can bring certainty to property 
acquisition and disposition. How? First, by identifying 
the right asset for you. Second, by offering incomparable 
relationships with diverse sources of capital. Third, by 
servicing your asset for its entire life cycle. See? Turns 
out we a have a few wise men (and women) of our own.

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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T
he vitality and distinctiveness 
of the Denver economy are 
driving new businesses and 
households to relocate to the 
metro, propelling apartment 

demand at a rate greater than sup-
ply growth. Drawn 
by the strong job 
market and high 
quality of life, new 
residents boosted 
population growth 
in the last year to 
more than double 
the national aver-
age. 

In 2014, employ-
ers filled 52,000 
positions. The 
strongest jobs gain 
was in the con-
struction sector, 
which was bol-

stered by a wave of residential and 
commercial development. The edu-
cation and health services sectors 
followed, creating 9,300 workers. 
This year employers are on track to 
add another 45,000 jobs, represent-
ing a 3.3 percent hiring increase. 
This positive trend in employment 
is expected to continue, which will 
keep developer optimism high, 
drive multifamily demand, and lead 
to increases in rents and multifam-
ily asset valuations.

Also contributing to the demand 
for apartments is insufficient sin-
gle-family home and condominium 
construction, and the high price of 
existing homes. Home construction 
still is far below its prerecession lev-
els, propelling the increase of home 
prices and apartment rents as new 
residents seek out living space. 

Builder confidence and the con-
struction pipeline expanded under 
these conditions, and developers 
are anticipated to deliver a record 
12,000 or more units this year, or 
over 32 percent growth in apart-
ment deliveries since 2014, and a 
4.8 percent increase in the total 
rental stock. Nearly half of all com-
pletions this year are concentrated 
near Denver’s urban core. In 2016, 
the majority of new construction 
will remain focused in central Den-
ver.

Though there have been a large 
number of completions in the 
Denver metro, high demand mar-
ketwide for apartments continues 
to suppress vacancy levels. At the 
market level, average vacancy con-
tinues to defy expectations as the 
rates remain on a slow downward 
trajectory. That said, vacancy is ris-
ing in areas where development is 

heavily concentrated in the urban 
core and the tech center, where 
average vacancy rose above 5 per-
cent in the second quarter. Vacancy 
remains tightest in the older sub-
urban submarkets, where average 
vacancy is below 3 percent. Looking 
forward, strong housing demand 
should prompt a 10-basis-point 
drop in vacancy by the end of 2015, 
with net absorption close to 12,400 
units. 

Since 2010, Denver has ranked 
among the top major metros for 
rent growth, posting annual gains 
well above 5 percent. Given strong 
apartment demand, many new 
complexes hitting the market are 
recording short lease-up periods, 
enabling the monthly average rental 
rate to grow at one the fastest paces 
nationwide in 2015. 

This, in turn, has curbed conces-
sions with less than 1 percent of 
professionally managed apartment 
complexes offering concessions. 
Tight vacancy contributed to rising 
average rents, which are projected 
to increase to $1,335 per month in 
2015. Rapid population growth and 
residential demand will sustain ris-
ing home prices and expedite rent 
growth, as single-family home and 
condominium construction activity 
remains below their previous peaks.

Recognizing these trends, inves-
tors are flocking to the Denver 
metro in search of higher first-year 
yields than are available for proper-
ties in the primary coastal markets. 
Consequently, suitably priced assets 
are generating numerous offers, 
which escalates prices. The domi-
nant force in the market continues 
to be private investors, driving up 
deal flow in the $1 million to $15 
million range. Going-in capitaliza-
tion rates for this asset bracket 
average in the high-5 to high-6 per-
cent range, depending on quality, 
renovation potential and location. 

That said, low vacancy and rising 
income streams will drive up net 
operating incomes in the B and C 
asset classes, continuing to attract 
a wide variety of investors from 
across the country. This is demon-
strated in a 35 percent spike in deal 
flow and 40 percent surge in total 
dollar volume in the metro over the 
four-quarter period ending midyear.

Another factor demonstrat-
ing competition within the non-A 
Class product is the narrowing gap 
between going-in yields among 
product classes. Many Class A and 
B assets across the metro and Class 
C assets in the more desirable loca-
tions are all experiencing going-in 

capitalization rates in the sub-6 
percent range, with Class B and C 
assets attracting investors that are 
looking to renovate and increase 
net operating incomes, projecting 
approximately 20 percent leveraged 
10-year internal rates of return.

In the first half of the year, overall 
transaction velocity was significant-
ly higher than the same span last 
year, as valuations along with the 
pending rise in interest rates helped 
motivate sellers to expedite their 
transaction timelines. However, the 
short supply of for-sale inventory 
versus buyer demand continues 
to intensify competition to secure 
assets among private investors, 

especially in well-established sub-
markets with less new construction 
opportunities. 

Additionally, the wealth of newly 
built complexes will create oppor-
tunities for institutional buyers. 
Both well-funded private equity 
and institutional buyers seeking 
additional yield likely will focus on 
listings in the southeastern portion 
of the metro, especially in Centen-
nial and Aurora. Continued aggres-
sive pursuit of assets in these areas 
is expected to continue through 
the end of the year and into next, 
largely due to the expansion of the 
metro’s light-rail line that will be 
complete in 2016.s

Pre-1990 construction cap rates closing the gap 
Market Update

Greg Price
Vice president 
investments, 

Marcus & 
Millichap, Denver
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Prudential Mortgage Capital Company combines one of the 
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PRUDENTIAL MORTGAGE CAPITAL COMPANY
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I
t was predicted that after the 
record sales volume experienced 
in 2014, the metro Denver apart-
ment market would not encoun-
ter another year with that mag-

nitude of sales for years to come. 
In 2014, apartment sales volume 
reached $3.6 billion, which exceeded 
the previous annual record set in 
2012 by 30 percent. As impressive as 
the increase was, it becomes even 
more impressive when you consider 
that the sales volume for metro Den-
ver from 2008 to 2011 averaged $888 
million per year.

Well, the projections for 2015 were 
wrong. All indications lead to yet 
another year of record-setting vol-
ume. The metro Denver apartment 
market is on fire with rent increases 
topping the nation and vacancy at 
historically low levels. These trends 
have attracted extensive national 
interest from institutional and pri-
vate buyers, deepening the pool of 
investors interested in metro Denver 
multifamily properties. With these 
market fundamentals, low interest 
rates and buyer demand, cap rates 
have remained level and, in some 
cases, have even lowered.

Another reason for record sales 
volume is the increase in price per 
unit for Colorado apartments. Dur-
ing 2014, the average price per unit 
for communities with 200 or more 
units was $169,519, which is 102 per-
cent greater than the average price 
per unit in 2010. This increase is due 
to three factors. 

First, the metro Denver apartment 
market averaged over 8 percent rent 
increases every year for the last 
four years, and rents are still climb-

ing. For the second 
quarter of 2015, 
rents in Denver 
increased 13.6 per-
cent year over year. 

Second, the 
value-add strategy 
is popular with 
over 85 percent of 
potential buyers 
in metro Denver 
wanting to pur-
chase, upgrade and 
sell buildings to 
meet their invest-

ment goals. These newly remodeled 
properties continuously achieve 
record sale prices for their vintage.

Last, developers are building con-
siderably more expensive apartment 
communities. The location – Lower 
Downtown, Highland or Cherry 
Creek; the type of construction – 
high-rise vs. garden style; and the 
world-class amenities – zero-entry 
pools, bowling alleys, rooftop gar-
dens and concierge services – cost 
more, and Denver renters are will-
ing to pay for the lifestyle that these 
properties provide. Oddly enough, 
through midyear, there have been 
very few Class AAA luxury apart-
ments sold. One of the few was 2828 
Zuni. This recently constructed, 
beautiful property may be one of the 
only sales this year over $300,000 
per unit. 

Despite the lack of new core prop-
erties on the market, year-to-date 
sales volume is approaching $3 bil-
lion, which is on pace to exceed 
2014 levels and could reach the $4 
billion mark. ARA Newmark ended 
2014 with over $1.45 billion in total 

sales volume, and, with one quarter 
still left in 2015, already has reached 
$1.36 billion. With the current pipe-
line, ARA Newmark most likely will 
exceed $2 billion in Colorado apart-
ment sales this year. 

Many are wondering, when does 
this all stop? It may not stop for a 
while. The acclaimed Denver mul-
tifamily market shows no signs of 
slowing. During the next few years 
there will be an increase in recently 
completed apartment properties. 
These new properties will trade at 
per-unit levels in the high $300,000s, 
and Denver may see its first apart-
ment sale above $500,000 per unit.

The only slowdown in activity 
would be caused by increased inter-

est rates, but even that should be 
temporary because the Denver mar-
ket is poised to be driven by demand 
from the millennial generation for 
the next decade.

Notable 2015 Denver transactions 
contributing to the record-setting 
pace include:

• Horizons at Rock Creek, a 1,206-
unit, resort-style community in 
the town of Superior that sold for 
approximately $255 million, which is 
the largest multihousing transaction 
in Colorado history.

• The Denver/Cherry Creek Value-
Add Portfolio that included The 
Blake and The Allison, Brittania 

Sales volume on pace to reach $4 billion 

Jeff Hawks
Vice chairman, 

ARA, A Newmark 
Co., Denver

Market Update

Chart courtesy ARA
The average price per unit for communities with 200 or more units in Denver 

Please see ‘Hawks,’ Page 31
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I
t should come as no sur-
prise to those who follow 
local real estate news: 
Metro Denver’s apart-
ment owners and devel-

opers are enjoying a healthy 
run of strong performance. 
This trend continued in the 
third quarter, with quarterly 
effective rent growth of 3.3 
percent and an average sta-
bilized occupancy just below 
96 percent. 

Given the recent cover-
age of this trend, it is a 
good time to examine the 
factors driving demand for 
apartments. The robust rent 
growth recently experienced 
in metro Denver is not a 
unique phenomenon. Many 
markets across the country 
are experiencing similar 
escalations. By looking at 
trends of primary apart-
ment demand drivers – fall-
ing homeownership rates, 
employment growth and 
a rapidly increasing popu-
lation – the tremendous 
demand for apartment units 
in many major markets can 
be quantified. 

Demand Drivers 
Metro Denver is among 

the nation’s leading cities in 
population growth. With an 
average annual population 
increase of 1.41 percent from 
2010 to 2013, metro Denver 
added 143,000 residents. 
This increase in population, 
coupled with Denver’s aver-

age home-
ownership 
rate of 62 
percent 
and an 
average 
household 
size of 2.6 
people, 
created 
demand 
for nearly 
21,000 
apart-
ment units 

between 2010 and 2013. Yet, 
deliveries totaled less than 
15,000. This pent-up demand 
carried forward and likely 
drove the strong local mul-
tifamily sector growth seen 
in 2014 and 2015. Similarly, 
peer cities such as Seattle, 
Portland, Oregon, and Aus-
tin, Texas, experienced simi-
lar population growth and 
rent growth over the same 
time period. 

Looking to the future, 
population growth forecasts 
across Denver estimate 
more than 1 million new 
Front Range residents by 
2040. By the same metrics 
presented above, there is 
implied demand for more 
than 6,100 additional apart-
ment units for each of the 
next 25 years – well above 
the average deliveries of 
4,600 per year seen over the 
last two decades. 

Equally as important for 
quantifying apartment 
demand is employment 

growth, and it should come 
as no surprise that Denver 
enjoyed tremendous growth 
in total employment over 
the last decade. When com-
pared with the aforemen-
tioned peer cities, Austin is 
the bellwether with nearly 
40 percent growth in total 
employment since 2005. 
Denver ranked a respectable 
second among the group 
with a gain of 21.45 percent 
over the last decade. Inter-
estingly, Portland demon-
strated a relatively lackluster 
employment growth rate 
of 16.34 percent but still 
enjoyed robust rent growth 
of 5.54 percent annually. 

Employment growth fore-
casts for metro Denver and 
Boulder are optimistic with 
an expected average gain of 
2.3 percent and 2 percent, 
respectively, through 2019. 
This projected growth rate 
is a slight increase over the 
growth rate seen through-
out the previous decade and 
will result in the addition of 
approximately 36,000 jobs 
annually. 

New Supply 
With approximately 18,000 

market-rate units under 
construction, the perception 
of an overheated market 
is widely held by those not 
active in the multifamily 
space. However, investors in 
new development projects 

Strong markets visible in 
Denver’s peer cities

Jeff Haag
Associate director, 

HFF, Denver

Market Update

Please see ‘Haag,’ Page 31
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Offi  ce: 1800 Larimer Street, Suite 1700, Denver, CO 80202  |  Phone: 303-260-4400

The #1 multifamily brokerage  rm in Colorado

Featured
  Listings

VILLAS AT PARKER

 PRICE: TBD BY MARKET
345 Units | Denver, CO

ARAPAHOE CLUB

 PRICE: TBD BY MARKET
185 Units | Denver, CO

HILLCREST APARTMENTS

 PRICE: TBD BY MARKET
112 Units | Durango, CO

WATERMARK AT SOUTHLANDS

 PRICE: TBD BY MARKET
300 Units | Aurora, CO

ONE OBSERVATORY PARK

 PRICE: TBD BY MARKET
213 Units | Denver, CO

CANTERWOOD

 PRICE: TBD BY MARKET
216 Units | Boulder, CO

DEPOT SQUARE

 PRICE: TBD BY MARKET
71 Units | Boulder, CO

SUMMER GROVE

 PRICE: $19,800,000
374 Units | Colorado Springs, CO

TANGLEWOOD

 PRICE: $9,200,000
112 Units | Colorado Springs, CO

LAMAR STATION

 PRICE: $11,000,000
130 Units | Lakewood, CO

THE RETREAT AT CHEYENNE
MOUNTAIN

 PRICE: TBD BY MARKET
276 Units | Colorado Springs, CO

WHEAT RIDGE STATION

 PRICE: $5,575,000
+/- 9.52 Acres | Wheat Ridge, CO

LONGMONT GARDENS

 PRICE: $6,000,000
+/- 15 Acres | Longmont, CO

LEETSDALE & HOLLY

 PRICE: TBD BY MARKET
+/- 2.74 Acres | Denver, CO

WADSWORTH STATION

 PRICE/UNIT: $15,000
+/- 12.95 Acres | Broom eld, CO

COMING SOON

1990S VALUE-ADD
OPPORTUNITY

ARA Newmark—2015 YTD Transactions
Total Sales Volume: $1.4 Billion | Total Transactions: 82

http://www.aranewmark.com
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•   Known for reposition and value-add expertise

•   Over the past four years, Echelon Property Group has successfully  
leased-up more than eight properties

 
Echelon Property Group is committed to improving not just your property, 

but your bottom line as well. Contact Bryan Stern and discover how we can 
take your real estate asset to a higher level. 

5655 S. Yosemite Street Suite 460 • Greenwood Village CO 80111
720 236 1400 • www.echelonpg.com
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O
ver the last six months, almost 
on a daily basis, I am asked, 
“How much longer is this apart-
ment development craze going 
to go on?” The questions are 

coming from not only buyers and sell-
ers of property but also from many 
everyday friends and acquaintances 
who are businesspeople and young 
renters alike. 

This apartment boom is something 
most of us aren’t accustomed to expe-
riencing, and it doesn’t look like it is 
losing steam. I reached out to some of 
my “old school” real estate mentors 
who saw a big boom in multifamily 
development in the late ’60s and early 
’70s to get their thoughts. Many of 
them do not have concerns of over-
building. “Where else are these kids 
going to go?” seems to be the common 
comeback. In the ’60s and ’70s there 
was equilibrium of apartments and 
condos built. Today, most renters don’t 
have a choice. 

 It is quite unbelievable that our 
state’s lawmakers cannot come to 
a suitable comprise on the builder’s 
defects laws that protects both the 
consumer from real (nonlawyer-driven) 
defects and the developer from (law-
yer-driven) frivolous lawsuits. The cur-
rent Colorado laws force the developer 
to be personally and professionally lia-
ble for all construction defects, which 
created a frenzy of litigation. Lawyers, 
developers and banks will tell you that 
almost 100 percent of all condomini-
ums built in the last 15 years have or 
will encountered litigation. This frenzy 
almost stopped for-sale condominium 
development in Colorado. With few 
options, many consumers are forced 
to remain in the renting mode for the 
foreseeable future. 

The demand to 
purchase is in the 
marketplace. The 
city of Lakewood 
and some other 
municipalities 
passed measures to 
promote condomin-
ium development. 
However enticing 
that may be, many 
developers don’t 
want to be the first 
test case. There are 
a few developers out 
there who are gear-

ing up to capitalize on the demand but 
not many. 

There are currently 20,000 apartment 
units under construction and an addi-
tional 25,000 units in various stages 
of planning in the metropolitan area. 
The good news is the units are being 
absorbed. A strong, booming Colorado 
economy and the outstanding lifestyle 
are the driving forces for this demand. 
But there are constant concerns that 
wages aren’t rising as fast as rental 
rates. There has been a slight increase 
in recent reports that wages are ris-
ing, but leasing agents will tell you 
that many of the renters are paying 
housing costs that are reaching 40 
percent of their total annual income. 
Reports also state that there are more 
roommate situations than in the past 
because of the high cost of rent. 

Construction costs continue to rise. 
Concrete, steel and wood pricing is 
continuing to rise, which, along with 
the labor shortage, is causing concerns 
for many developers who are trying 
to underwrite development deals to a 
financeable yield on cost. Developers, 
rightly so, are concerned that there 

may be risk in continuing to increase 
projected rents in an attempt to jus-
tify construction and land costs. The 
continued increase in costs may cause 
some slowing in apartment construc-
tion. Also, infill projects on smaller 
land parcels are struggling to pencil 
due to costs associated with parking.

 Although the city planners have 
offered limited parking counts in the 
zoning code, the market still wants to 
see plenty of parking. Smaller zone lots 
are more difficult to develop because 
the projects needs parking, yet in 
order to justify the cost of the land, the 
developer must maximize the zoning, 
which requires structured parking that 
is costly. Developers and contractors 
say the price of concrete has skyrock-
eted in the past three months by about 
30 percent, which effects underwrit-
ing on many projects, small and large 
alike. However, this price increase is 
easier to swallow for larger projects 
because the cost is spread over more 
units. But small infill sites struggle. 

Developers and contractors alike 
are experiencing frustrations with 
most municipalities over the timing 
of entitlements and building permits. 
Most cities are under such tremendous 
pressure with the amount of projects 
in their municipalities that getting a 
response in a timely fashion becomes 
a factor in the underwriting process. 
Rising costs and the window of oppor-
tunity will have an impact on some of 
these future planned developments.

Capital sources, although becoming 
a bit more conservative, still seem to 
be abundant for new projects. Denver 
remains in the top-ranked apartment 
markets in the country. Interestingly, 
central Denver core developments 
aren’t the only projects attracting 

attention, as was the norm a few years 
ago. Suburban projects are catching 
fire. A year ago, suburban projects had 
to have a light-rail component to it to 
entice equity. However, that doesn’t 
appear to be the case today with 
capital sources chasing more subur-
ban projects. 

Land prices continue to rise. While 
zoning constraints and the number 
of units that can be built on the site 
will have an impact on pricing, we 
continue to see land transactions 
that trade on a price per square foot 
that, even as a broker, make us won-
der, “What are they thinking?” 

When land in central Denver 
reached $50 per sf, buyers were 
baffled; then, for a time, $100 per 
sf seemed to be the norm. Now we 
are seeing $150 per sf becoming the 
standard on properties not located 
in Union Station. Good locations and 
favorable zonings continue to attract 
developers, but the lack of avail-
ability, especially for larger sites, will 
continue to drive demand.

“These are the best of times” is 
what a client of mine tells me all 
the time. However, many of us still 
have 2007 in the forefront of our 
memories and continue to ask, how 
long will this continue? One of those 
old-school mentors of mine told 
me he changed his paradigm often 
throughout his 70-year career, saying 
nothing stays the same. 

There is a paradigm shift in Colo-
rado multifamily real estate that has 
happened, whether we believe it or 
not. We still need to be cautious and 
stick with the fundamentals of real 
estate because it can sometimes look 
too rosy when we are living in the best 
of times. s 

The best of times: How long will it continue?

Patrick Henry 
Senior vice 
president, 

Cushman & 
Wakefield, Denver 

Market Update
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P
urchasing an apartment build-
ing in Colorado has proven to 
be challenging due to the grow-
ing number of buyers lining up 
to acquire a limited number 

of available properties. For certain 
assets, it is not uncommon to receive 
upward of 20 offers. 

It’s not just local investors clamor-
ing to purchase apartments; inves-
tors from outside Colorado represent-
ed 70 percent of purchases through 
August and 78 percent of purchases 
over the same period of 2014. 

Using data from CoStar, we 
reviewed apartment sales through 
the end of August for 2014 and 2015. 
We looked at transactions of $10 mil-
lion and larger in Denver, Colorado 
Springs and Fort Collins, and the 
analysis revealed where buyers are 
coming from. This article explains 
the ripple effect created by the 
increase in buyers from across the 
country for Colorado properties. 

n California investors lead the way. 
For the last two years, the award for 
the state with the most aggressive 

buyers goes to Cali-
fornia, putting local 
investors in second 
place. Cap rates 
(rates of return on a 
buyer’s investment) 
tend to be lower in 
coastal markets and 
major Californian 
cities. 

Colorado is one 
of the preferred 
markets for Cali-
fornia investors 
to deploy capital 
at slightly higher 
rates of return in, 
what many view, as 
a safe and growing 
market. The result 
of the increased 
competition from 
out-of-state buyers 
accustomed to buy-
ing and owning in 
lower cap rate envi-
ronments leads to 
further competition 
and compressed 
cap rates (higher 
prices) in our local 
markets. 

n First-tier market 
status. Demand from out-of-state 
buyers for property in Colorado likely 
will continue to remain strong and 
increase. Denver, once considered 
a secondary market to gateway cit-
ies like San Francisco or New York, 
has upgraded to a primary market 
for many institutional investors and 
advisers. The term “institutional 
investors” often refers to pension 
funds, real estate investment trusts, 
insurance companies and large 

wealth advisers. 
Primary markets are 

considered the safest 
and most attractive 
locations to invest 
in real estate across 
the country. As Den-
ver’s population and 
economy continue to 
grow, this viewpoint 
of a tier-one market 
will become more 
widespread, paving 
the way for additional 
investment demand 
for our market. While 
Denver is experienc-
ing historic low cap 
rates due to the lim-
ited opportunities and 
increasing demand, 
private and institu-
tional investors have 
expanded their invest-
ment horizon outside 
of Denver to suburban 
and secondary mar-
kets, which increases 
prices across the state.

n Secondary and 
tertiary markets gain 
momentum. Histori-
cally, smaller cities, 
often defined as sec-
ondary or tertiary 
markets, were the 
preferred opportunity 
for local investors or a small hand-
ful of opportunistic regional buyers 
who crafted a niche of investing in 
secondary markets to achieve better 
returns. In recent years, this trend of 
investing in secondary markets has 
exploded with buyers ranging from 
private capital to institutional buyers, 

all of whom are uncovering oppor-
tunities in these smaller markets. 
Recently several Class A communi-
ties sold to institutional investors in 
secondary markets such as Loveland 
and Fort Collins. In our recent experi-
ence, marketing a Class C building in 

Out-of-state buyers show affinity for Colorado 

Craig Stack 
Colliers 

Multifamily 
Group, Colliers 
International, 

Denver 

Bill Morkes
Colliers 

Multifamily 
Group, Colliers 
International, 

Denver

Investment Market

Images courtesy Colliers International Multifamily Group 
Out-of-state buyers’ locations for purchases of $10 million 
or larger

Please see ‘Stack,’ Page 31
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OperationConcept Design

We have more than 43 years in the senior living industry. Contacting us simply makes good sense: 
info@clsmail.org or 720.684.4600. Find us at DiscoverCLS.com.

Look to us for your 
senior living project needs.

Working with our strong network of partners, we’ll 
take your project from concept through design and 

construction to a successful completion. 
Need management and operations for your 

community? We can do that too.

A
cross the Denver metro area, 
apartment rental rates and 
occupancy levels are hitting 
record highs, which creates 
an attractive environment 

for landlords. By adding value to 
properties now, landlords have the 
opportunity to lock in the value of 
their asset for future stability. What 
are the best ways to add value in 
this market? Following are three dif-
ferent methods investors can use to 
accomplish just this.

1. Stabilize rent roll. Effectively sta-
bilizing rent rolls can be the easiest 
way to add value to your apartment 
asset. However, it also may pres-
ent the risk of capitalization rate 
compression. Some investors have 
been purchasing properties and flip-
ping properties six to 12 months 
later. Those decisions are based on 
the market going up in value and 
the capitalization rates decreasing. 
The strategy is to turn over a rent 
roll that may be 10 percent or more 
under market averages and to bring 
all of the rents to current market 
rates. 

By simply stabilizing the rent roll, 
value is added. Interest rates remain 
extremely low, thus allowing cap 
rates to continue to drop. Cap rate 
compression only can happen as 
long as the delta between cap rate 
and interest rate is high enough for 
a yield. This strategy works great in 
a market like Boulder where rents 
never seem to decrease and occu-
pancy levels rarely dip. 

When vacancies increase, rent lev-
els drop. When interest rates rise, the 
scenario of relying on cap rate com-
pression quickly can go from an easy 

way to increase 
value to an asset 
that potentially 
could be upside-
down. 

2. Perform moder-
ate asset rehab. 
In this method 
investors purchase 
properties and 
displace all of the 
residents to rehab 
the entire building. 
Investors are drasti-
cally changing the 
curb appeal with 

new landscaping, painting, windows 
and replacing all of the appliances, 
cabinets, countertops, bathrooms, 
flooring, lighting, and heating and 
cooling systems. These investments 
sometimes are upward of $25,000 to 
$35,000 per unit. 

Most of the time investors can 
obtain 75 percent of the loan for 
improvements, including the build-
ing’s purchase price. Some loans 
allow for the debt service to be paid 
out of the construction loan or defer 
payments until completion. By doing 
this property owners avoid carrying 
a large mortgage payment during the 
vacancy time period. This process 
can take at least four to six months, 
depending on construction sched-
ules and the time it takes to vacate 
the building. 

Many investors choose this path 
because they like the finished prod-
uct and the acquired tenant base is 
seemingly more desirable. Lending 
institutions that prefer this type of 
transaction are lending aggressively 
in favor of the investor. This strat-

egy is desirable if the investor has 
the resources and time to complete 
the renovations. In some cases we 
have seen this scenario achieve rent 
increases of 50 to 100 percent com-
pared with the previous rents. 

3. Renovate vacant units. A third 
approach to add value to an apart-
ment property is to renovate as 
leases turn over. For this method, 
investors are purchasing properties 
where some of the leases run month 
to month. Tenants are given a notice 
that their rent will be increased to 
the market rate. We have seen a 
surprising number of tenants agree 
to pay the rent increase as a result 
of the slim inventory of affordable 
alternatives. 

Alternatively, the units that are 
vacated are modestly upgraded 
with a slight increase of finish qual-
ity like faux hardwood floors, new 
cabinet faces, new appliances, fresh 
paint and carpet, or new vanities 
and updated lighting fixtures. Most 
investors who pursue this method 
try to achieve a 20 to 30 percent rent 
increase as opposed to top-of-the-
market rental rates. They do this in 
order to avoid competing with new 
product or properties that have been 
completely renovated. 

As a landlord, your profitability 
relies on tenant quality; however, 
turning tenant quality over is a sig-
nificant hurdle to overcome. A new 
tenant paying a higher rent expects 
quality amenities and cultural nice-
ties more than the previous lower-
paying tenant. This type of renova-
tion typically is a great strategy to 
achieve improved tenant quality. 
The downside is that it could take 

10 months to a year to achieve the 
anticipated value. This approach 
may not be as cost-effective as the 
overall savings an investor would 
obtain with a full renovation, but the 
investor appeal is that the property 
can service debt and maintain cash 
flow while increasing the property 
value. 

Aside from these three approaches, 
there are other ways to add value 
that investors may pursue, such as 
decreasing expenses or correcting 
management inefficiencies. However, 
if you are a new or seasoned investor 
who is planning for a change in the 
business cycle, the past tells us that 
in a market downturn, the properties 
that were well maintained are the 
properties that escaped the negative 
effects of the market.s

3 ways investors can add value to apartments

Ryan Floyd
Senior vice 

president of sales, 
Unique Properties, 

Denver

Investment Market

This strategy works 
great in a market 

like Boulder where 
rents never seem 
to decrease and 

occupancy levels 
rarely dip. 
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R
eal estate investment and 
development depends on 
readily accessible financing. 
In today’s active market, the 
ability to immediately access 

funding can make the difference 
in acquiring your project. Timely, 
accurate and complete business 
and personal financial statements 
enable lenders to make fast credit 
decisions. Equally important are 
high-quality financial statements 
that can withstand the scrutiny of 
bank examiners and independent 
loan reviewers after the bank makes 
the loan.

Consistency is critical. Leases, rent 
rolls and operating statements are 
the core financial statements for 
investment real estate loans. This 
information determines the sus-
tainability of the project cash flows, 
which is essential for determining 
debt service adequacy and is used 
by appraisers for project valuation. If 
the information is inconsistent, then 
the loan analysis must be adjusted 
to reconcile the differences – and 
often results in a longer loan pro-
cess and, potentially, a reduced loan 
amount. In addition, if the reported 
information is materially inconsis-
tent with the appraiser’s market 
data, the appraiser’s valuation can 
be affected by the uncertainty in 
information.

Supporting information such as 
income tax returns and personal 
financial statements also are sources 
of possible inconsistency. If the oper-
ating statement shows a consistent 
cash flow and the tax returns show 

a loss (even after 
adjusting for non-
cash items such as 
depreciation), doc-
umenting a cred-
ible explanation for 
the differences can 
be time-consum-
ing and result in 
more conservative 
underwriting. In 
addition, indepen-
dent loan reviewers 
and bank examin-
ers can require the 

lender to consider a loan with incon-
sistent, unsupportable differences 
in data as effectively nonperforming 
– even if you’ve made every single 
payment on time. 

The guiding principle is if your 
financial statements are consistent, 
with any material differences well 
documented, you’ll enjoy a fast loan 
approval process and be one of your 
lender’s favored borrowers. 

Use realistic projections. Most 
investors approach an investment 
by developing projected financial 
results justifying their expected 
return on investment. In some cases, 
the projections assume a change 
to the underlying project resulting 
in improved cash flows – capital 
improvements and changes in ten-
ants or leasing practices are the 
most common sources of value addi-
tion. 

If your projections generally are 
consistent with current market con-
ditions, it is easy for a lender to sup-
port the projections and the result-

ing cash flows. If your projections 
are ahead of the market, then the 
lender (and the appraiser) may need 
to use more conservative assump-
tions and, thus, potentially alter the 
credit analysis in a fundamental 
manner.

Neatness counts. If rent rolls, oper-
ating statements and other financial 
statements are clear and easy to 
understand, credit analysis is a snap. 
Handwritten or incomplete entries 
sometimes require follow-up inqui-
ries for clarification, which extends 
the credit analysis timeframe. When-
ever possible, use any forms provid-
ed by your lender because the infor-
mation will flow perfectly into their 
underwriting systems and tools.

Use professionals. Let’s face it, 
borrowers are focused on the core 
business of acquisition and man-
agement. Hiring a support team of 
financial professionals enables you 
to rely on accurate financial report-
ing for your business decisions. 
Migrating from self-managed finan-
cials to professionals can be chal-
lenging for some borrowers. That’s 
why I maintain a list of qualified 
property managers and accounting 
professionals available to help bor-
rowers organize and streamline their 
financial reporting. 

Plan for the future. Ongoing main-
tenance is important when it comes 
to your financial statements. That’s 
because most lenders require that 
updated financial documents be 
submitted on an annual basis per 
loan covenants, even if you make 
every loan payment on time. Failure 

to meet your loan covenant require-
ments may have a negative impact 
on your loan.

On a final note, you shouldn’t 
underestimate your choice of lend-
ers when it comes to helping you 
navigate through the loan process. A 
strong lender/borrower relationship 
starts with strong and well-orga-
nized financial information.s

Tips for achieving the financing you need

Mindy Koehnen
Vice president, 
Bank Financial, 

Greenwood Village

Investment Market

The guiding principle 
is if your financial 

statements are 
consistent, with any 
material differences 

well documented, 
you’ll enjoy a fast 

loan approval 
process and be 

one of your lender’s 
favored borrowers.
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O
n July 20, during his inaugural 
address, Denver Mayor Michael 
Hancock announced the next 
step in Denver’s commitment 
to affordable housing – dedicat-

ing at least $15 million a year in new 
funding to preserve and build at least 
6,000 additional affordable homes over 
the next 10 years, as well as a package 
of aggressive policies. Councilpersons 
Robin Kniech and Albus Brooks are 
working alongside Hancock to develop 
this approach. 

We are proud of our standard of 
living, and it is incumbent upon all 
of us to safeguard Denver’s high 
quality of life. While attainable 
housing is foundational to every 
person’s life, the reality is that sky-
rocketing rents and home prices 
threaten to squeeze out low- and 
moderate-income families and 
seniors. There is no corner of this 
city untouched by increasing hous-
ing costs.

We cannot afford to lose housing 
for our teachers, firefighters and 
nurses any more than we can afford 
to lose businesses because their 
workers cannot find decent hous-
ing. We hear your concerns. Denver 
can do more and we are taking 
action. 

Access to affordable housing is 
key to economic stability. It keeps 
Denver diverse and inclusive, 
enhancing our vitality. Affordabil-
ity also is essential to maintaining 
a strong workforce and recruiting 
new businesses. Investing more in 
affordable housing will pay divi-
dends for families, seniors and the 

workforce, as well 
as for Denver’s 
overall economy 
and quality of life. 

Denver already 
spurred the cre-
ation of almost 
2,000 new afford-
able units, helped 
hundreds of 
families with 
down-payment 
and mortgage 
assistance, and 
created a $10 mil-
lion revolving loan 
to build housing 
for our work-
force. Also, we’ve 
launched innova-
tive financing to 
help homeless 
individuals into 
housing instead of 
paying for emer-
gency rooms and 
jail nights, and 
we updated the 
Inclusionary Hous-
ing Ordinance. To 
catch up and keep 
up with the need 
in our city, the 
next step is to ded-
icate Denver’s first-
ever annual source 
of funding to build 
and preserve a full 
range of affordable 
housing. 

We’re proposing 
the exploration of 

two sources that could be dedicated 
for this purpose. First, we need to 
explore a broad-based and reliable 
source of revenue that brings our 
entire community together to be a 
part of this solution, in the same 
way we fund other city priorities 
such as parks and libraries. 

In 2012, voters authorized the city 
to retain property tax “mills” that 
were assessed and credited back, 
in order to catch city services back 
up to where they were before the 
recession. The city still is crediting 
several of those mills and will credit 
more back to taxpayers next year to 
reduce the tax burden as property 
values grow. We propose exploring 
the dedication of up to one of the 
previously credited mills for afford-
able housing. Dedicating an existing 
property tax mill could generate 
up to $13 million a year, would be 
stable over time and would cost the 
typical homeowner only $25 to $50 
a year. 

Second, we should explore charg-
ing a modest fee on new develop-
ment to help mitigate the housing 
demand those projects stimulate. 
Called a “housing linkage” or 
“impact fee,” this approach is a 
best practice in other cities across 
the country to help balance growth 
with housing demand. Develop-
ment cycles go up and down with 
the economy, so while an important 
tool, we believe it’s necessary to 
pair this fee with the more stable 
property tax source to ensure the 
city can maintain a steady commit-
ment to affordable housing. 

From life-saving housing with 
supportive services for the home-
less, to much needed workforce 
rental housing, and wealth-building 
homeownership opportunities, $15 
million of dedicated revenue would 
provide five times more homes over 
10 years than we could build with 
the city’s existing resources. 

Recognizing that even more is 
needed, however, we also propose 
a package of policies ranging from 
stronger notice and rights for the 
city to preserve existing affordable 
housing, approaches that help keep 
families in their existing homes, 
and tax or fee relief for developers 
of affordable housing. 

A conversation with stakehold-
ers, civic leaders and the rest of the 
Council to flesh out the details of 
this proposal began in September, 
with updates to and opportunities 
for input from the broader public in 
the coming months. But the good 
news is that increased resources 
could start right away – pending 
Council approval, the 2016 budget 
proposes $8 million for preserva-
tion and construction of affordable 
homes, more than doubling previ-
ous investments. 

Housing is a key foundation of 
any community, and this is our call 
to action. It will take all of us work-
ing together to grow our impact on 
housing affordability in Denver and 
keep our city a place of opportunity 
for everyone.s

Denver’s next step to affordable housing

Michael Hancock 
Mayor, Denver

Robin Kniech 
Councilwoman, 

City Council, 
Denver

Albus Brooks
Councilman,  
City Council, 

Denver

Editorial
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C
oming out of the recession, the 
Denver multifamily market began 
an incredible run of rent gains – 
a streak so unprecedented that 
the only thing Denverites have to 

compare it with is the Colorado Rock-
ies improbable push 
to the 2007 World 
Series. In January 
2010, average effec-
tive rent for the 
Denver metropolitan 
statistical area was 
$828, according to 
Axiometrics. Today, 
that number is 
$1,364 – an increase 
of nearly 65 percent 
over five years. 

Median household 
income, however, 
has been on a dif-
ferent trajectory. In 
2014, MHI for Denver 
was $66,870, accord-
ing to U.S. Census. 
Compare this with 
a MHI of $58,732 in 
2010, which pres-
ents an increase of 
just under 14 per-
cent. The difference 
between 65 percent 
and 14 percent is 
monumental. 

The gap between 
rent growth and 
income growth 
resulted in a flight 
to affordability in 
metro Denver, with 
Class C apartments 
being the beneficiary. 
Annual effective rent 
growth for Class C 
properties is 13.1 
percent, which is 
higher than Class 
B, 11.1 percent, and 
Class A, 7.6 percent. 

Occupancy tells a similar story, with 
Class C at 96.8 percent, which is higher 
than Class B at 96 percent and Class A 
at 95.3 percent. The difference in per-
formance between urban and the less 
expensive suburban properties adds 
further evidence, with 11.7 percent 
annual rent gains for suburban proper-
ties, which is more than double the 5.4 
percent for urban properties. 

It’s clear that the issue of affordabil-
ity is having an impact on the rental 
market, which raises the question: How 
will today’s pricing affect tomorrow’s 
supply? It’s an important question for 
property owners and developers. 

Looking at historical unit mix 
trends, we can see that developers are 
responding by building smaller units. 
From the 1990s to the current decade, 
developers have increased the percent-
age of studios built six-fold. Over each 
of the last three decades, we’ve seen 
the percentage of two-bedroom units 
decline while studios and one-bedroom 
units increased. 

Digging a little deeper, we can pin-
point some notable examples of this 
shift. Denver’s central business dis-
trict, the submarket with the highest 
average rent per unit, has responded 
accordingly – 73 percent of units deliv-

ered since 2013 have been studios and 
one-bedroom units, according to Apart-
ment Insights. 

The Denver Tech Center followed 
suit; in 2014 and 2015, the DTC saw six 
projects deliver 60 percent studios and 
one-bedroom units. Of those six, two 
projects stood at 70 percent studios 
and one bedrooms, with another top-
ping out at 80 percent. 

Perhaps the most notable example 
of this shift is Turntable Studios, which 
is a redevelopment of the old Hotel VQ 
and Denver’s first project with market-
rate units smaller than 350 square feet.

Micro units (typically ranging from 
275 to 400 sf) first started popping up 
in high-density, expensive metro mar-
kets like San Francisco, Seattle, Boston, 
Washington, D.C., and New York, but 
today are found in less-likely metros, 
such as Des Moines, Iowa, Columbus, 
Ohio, and Omaha, Nebraska. 

These units typically rent on a 
dollars-per-month basis for 20 to 30 
percent below conventional units, even 
though the rents per sf are much high-
er. From large to small markets, there 
is a demand for smaller units. It’s a 
price-point play for many renters, and 
it’s clear that the issue of affordability 
reaches well beyond Denver. 

While Turntable Studios is the first of 
its kind in Denver, it certainly won’t be 
the last. This is a new trend, so natu-
rally there are skeptics questioning 
the exit for micro-unit investments 10 
years down the road. However, even if 
rent-to-income ratios in Denver regress 
to 2010 levels, the migration is clear; 
the demand for affordable units will 
drive occupancy for micro units from a 
price-point perspective.

According to the 2014 Urban Land 
Institute report, “The Macro View on 
Micro Units,” a survey of micro-unit 
renters showed 86 percent of respon-
dents indicated price as a priority in 
the initial leasing decision. Additionally, 
24 percent of respondents from a sur-
vey of conventional unit renters indi-
cated they would be interested or very 
interested in renting a micro unit with 
73 percent of respondents ranking price 
as the No. 1 or No. 2 reason they would 
choose a micro unit over conventional. 

It’s clear that many renters see an 
economic benefit to micro units, but 
also developers are economic benefi-
ciaries. Because of the relatively fixed 
cost linked to kitchens and bathrooms, 
micro-unit projects cost 5 to 10 percent 
more per sf to develop than conven-
tional projects; however, the 25 percent 
price per sf rent premium micro units 
typically achieve more than offsets the 
added cost. 

As the number of micro-unit projects 
grows, developers are creating a new 
market and value network – two key 
components of disruptive innovation – 
for lower-income renters. That’s not to 
suggest that one day new construction 
will consist of only micro units; rather, 
we should expect a greater diversity 
in housing options moving forward 
as projects with smaller units help 
combat market affordability concerns. 
“Affordability” is a relative term, howev-
er, and can be applied to high-income 
households as well.

According to the U.S. Census 2014 

American Community Survey, 30.8 per-
cent of households in the metro Den-
ver area have incomes of $100,000 or 
greater, ranking Denver 25th out of 381 
MSAs for the highest percentage. Fall-
ing below Denver’s 25th spot are MSAs 
such as Los Angeles, Miami, Philadel-
phia and Chicago – markets where the 
portion of households earning $100,000 
or more is smaller than in Denver, yet, 
according to Axiometrics, effective 
rents are anywhere from $115 to $795 
per month higher than in Denver. 

Additionally, the 2014 ACS breaks 
down Denver’s renter households into 
segments based on household income, 
with the highest income segment being 
households earning $75,000 or more. 

Households in this segment outnum-
ber lower-income segments, making up 
22.5 percent of all renter households. Of 
the renter households earning $75,000 
or more, only 3 percent are described 
as rent burdened (households contrib-
uting 30 percent or more of income 
toward rent), the lowest percentage of 
any household income segment. 

With all the talk over rents getting 
too high, there’s still a sizable portion 
of the rental market readily equipped 
to absorb higher rents. This, of course, 
is good news for developers and inves-
tors, as there’s a wide range of invest-
ment options, from the lower end of 
the market micro units to the upper-
end Class A core.s

How the affordability crunch impacts your building
Market Drivers

Pat Stucker 
Managing director, 

JLL, Denver 

Ray White 
Vice president,  

JLL, Denver

Travis Hodge 
Associate,  

JLL, Denver

Charts courtesy JLL
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Market Drivers

T
here are countless articles and 
blogs written about the mil-
lennial housing crisis. Many 
offer interesting solutions, 
such as building tiny homes, 

subdividing existing high-rises from 
500 units into 1,500 smaller units or 
dividing up larger homes into small-
er apartments. 

Each of these solutions only offers 
part of a resolution to a larger prob-
lem that has yet to be addressed in 
a significant way. The larger problem 
is providing millennials with homes 
that meet their needs, as well as 
providing housing that matches 
the future vision of the millennials 
themselves and supports their own 
generational and cultural values.

The result of my research and 
experience meeting with these 
amazing young people, who range 
from 18 to 30 years old, is this: The 
millennials are one of the most 
prolific generations to ever hit our 
planet. This generation is 92 million 
strong and they are extraordinary. 
They are collaborative and hard-
wired differently, which makes them 
experts in multitasking, as well as 
being fast, quick and extremely 
adept in the art of uber flexibility in 
mind and spirit.

Baby boomers, move over, as you 
are now on notice. The millennials – 
the largest generation in U.S. history 
– soon will enter their peak spend-
ing years, according to a 2015 report 
from Goldman Sachs. 

This generation is rapidly becom-
ing one of the most optimistic 
generations in our new economy. 
They initially went into debt to get 
a college degree with the promise 

of achieving their 
dreams. A disap-
pointing economy 
emerged coupled 
with student debt 
now looming at 
$1.2 trillion, which 
is mind numb-
ing to most of us 
to comprehend 
the impact this 
scenario has had 
on homeowner-
ship possibilities. 
Regardless, their 
unique approach 
to life is turning 

the tides of prosperity and they will 
achieve success.

Millennials have invented things 
that impacted the world, like social 
media, and are the clear global 
market drivers of technology, such 
as smartphones, tablets, applica-
tions and other breakthroughs. They 
also are on the leading edge of the 
sustainable energy movements and 
have started amazing local projects.

Their current struggle? Finding 
affordable housing in the Denver 
area, which supports their values of 
homeownership, living collaborative 
lifestyles, sustainability and manag-
ing financial debt previously men-
tioned. Some of the factors that are 
keeping millennials from achieving 
this dream are:

• The millennial of today will not 
buy a $300,000 home (which is the 
average price for a home in Colo-
rado) for two reasons: First, high 
debt scenarios from college; and 
second, for the major sector of this 
demographic, core values are not 

large homes.
• On average, 33 percent of median 

income in Denver households is paid 
toward rent, according to Realty Trac. 
This is not sustainable. Millennials 
are therefore seeking out affordable 
alternatives.

• The population of millennials 
in Denver has increased 58 percent 
between 2007 and 2013, according to 
a local news report.

• Most of the existing inventory 
within the price ranges millenni-
als can afford are not attractive, are 
energy inefficient, are too large and 
appear to be only available in unde-
sirable or dated neighborhoods.

• Collaboration is valued highly 
among millennials, and separate 
single-family developments are not 
desirable housing options.

• Sustainability in regard to energy, 
a smaller carbon footprint, and sup-
porting a unique ecosystem is a 
value shared by this group. There 
are few housing developments 
that are specifically designed to fit 
their wants, or even less, to fit their 
needs.

In an attempt to answer their call 
for smaller footprints, affordable 
homes and desire for collaboration, 
we have derived a solution called 
Microtopia Village. This vision is to 
provide the millennial generation 
with an innovative and sustainable 
community to support homeowner-
ship, collaboration, entrepreneur-
ship, and educational and global 
connection. Incorporating a rent-
to-buy financing structure will help 
them attain homeownership.

A joint venture was created earlier 
this year with Microtopia Ventures 

Inc. and Rocky Mountain Group, who 
will design and engineer the vil-
lage of over 500 micro-homes. The 
anticipated $55 million project is 
envisioned along the U.S. 36 corridor 
between Denver and Boulder, where 
a new light-rail is being built. 

Public transportation is a major 
value of the millennials. The vision 
for the village is more than a hous-
ing development. As a new cat-
egory of community design, by and 
for millennials, it will consist of 
micro-homes, ranging from 500 to 
1,200 square feet, centered around 
a 50,000-sf community and event 
center called The Hub. Each of the 
micro-homes will use solar power 
and smart technology, be fiber 
enabled and will have an interior 
designed by Ikea. 

The inspiration behind the Hub is 
to provide a plethora of community 
events and activities, while hous-
ing permanent entities such as an 
entrepreneur incubator, event center, 
university extensions, health food 
store, bike shop, restaurants, hang-
outs and microbrews. Its purpose is 
to be a living community laboratory 
supported to expand innovation, 
markets and the future vision for 
the millennial generation.

Lastly, incorporated into the design 
are six 20,000-sf fully operational 
community greenhouses growing 
organic foods. The growers who 
lease the greenhouses will market 
the produce to the village residents, 
as well as to the residents and res-
taurants of the city hosting the vil-
lage. In addition there are sections 
reserved for personal gardening.s

Micro-housing offers millennials new opportunities

Robert C. Smith 
Marketing adviser, 
RMG Architects & 
Engineering, and 

CEO of Microtopia 
Ventures Inc.
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Beartrax is a general contractor with specific focus 
on interior and exterior re-development of 

multi-family properties.
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Sustainability

S
ustainability is now a buzzword 
in the world of multifamily 
development. In Colorado, more 
than 4,800 residential units are 
registered to receive LEED cer-

tification, according to the U.S. Green 
Building Council, which developed the 
certification program. The council esti-
mates that Colorado is among the top 
15 states for green residential building. 

Pursuing LEED certification might be 
a popular practice now, but there was 
a time when it wasn’t so easy being 
green. When we embarked on our first 
LEED-certified multifamily project in 
2007, sustainable apartments and con-
dominiums were few and far between. 
The development, River Clay Condo-
miniums, was the first LEED-certified 
multifamily project in the Rocky 
Mountain Region. Even nationally, 
residential green building was in its 
infancy, with only 36 multiunit projects 
achieving LEED certification by January 
2008, and that number included col-
lege dormitories and group homes. 

As early local adapters in this emerg-
ing realm of LEED multifamily devel-
opment, often we were asked why 
we spent the time and money to seek 
such a high standard of sustainability. 
What was the “value” in chasing LEED 
certification?

Though we couldn’t quantify the 
potential return on our investment, 
LEED appealed to us because it 
required so much rigor and would set 
a standard to separate us from devel-
opers who weren’t as committed to 
true sustainable business practices.

Nearly a decade later, we’re proud 
to report that our decision to build to 
LEED specifications has served as an 
important differentiator in attract-
ing residents and investors. RiverClay, 
which received LEED Silver certifica-
tion, sold out months after it was com-

pleted – in the worst 
economic downturn 
in recent history – 
and delivered a 29 
percent internal rate 
of return for our 
investors. 

Solera, an 11-story 
apartment com-
munity in Denver’s 
Ballpark neighbor-
hood completed in 
2010, was the only 
apartment project 
our equity partner, 
Principal Real Estate 
Investors, supported 
that year (in the 

midst of the recession), using its Green 
Property Fund to finance the project. 
The building sold in October 2011 for 
$37 million, which was a record price 
per unit at the time. 

Investors also flocked to Cadence, 
the first high-rise, LEED-certified apart-
ment project built in the Union Station 
neighborhood. Zocalo sold Cadence 
to Invesco Advisers Inc. last year for 
$70 million, again setting a Colorado 
sales record in terms of price per unit 
and per square foot at the time it was 
purchased. There’s no question that 
the LEED certifications were factors for 
receiving substantial prices for those 
properties. 

Even for a rental market in which 
developers are struggling to keep 
pace with demand, we’re finding that 
LEED certification is a key attribute in 
helping lure the upscale renters we 
target. After location, residents indi-
cate sustainability as one of the most 
important reasons for leasing in our 
properties. A 2013 study conducted 
by CoStar’s Property and Portfolio 
Research unit found that renters are 
willing to pay a 24 percent premium to 

lease in a LEED-certified property. 
Of course, marketing LEED effectively 

involves more than placing a reference 
to LEED on a property’s brochure or 
website. We train on-site employees 
about how the building they’re mar-
keting achieved LEED status and what 
features demonstrate how the proper-
ty garnered Gold status. That way they 
are well versed to show those features 
to potential tenants and explain how 
they relate to the LEED process. 

Also, we take a practical approach 
to implementing LEED. There is an 
approximate 2 percent incremental 
cost increase involved in building LEED 
versus non-LEED, so those figures fac-
tor into our budgeting process. The 
costs have declined as we’ve gotten 
more experienced with LEED and more 
efficient at meeting the requirements. 
LEED has a different management pro-
cess, so we’re careful about educating 
our subcontractors about the right pro-

cedures and monitoring those efforts 
throughout the entire construction 
process.

While being a pioneer provided a 
competitive advantage in the market, 
at the end of the day, it’s simply one 
tactic toward building a larger com-
munity of sustainability. The goal 
with any development is to create a 
positive impact within the community 
in which we are developing. Provid-
ing healthier communities through 
energy-efficient buildings and creating 
communities that are connected, by 
bike and foot, to their neighborhoods is 
not only the right thing to do, but also 
creates stickier residents who have an 
investment in their neighborhoods. 

LEED can and should be so much 
more than seeing a plaque as you walk 
into a building; it should make us feel 
as if belonging to this particular com-
munity means something.s

How LEED certification pays off for developers

David Zucker, 
LEED AP

Co-founder and 
principal, Zolaco 

Community 
Development, 

Denver

Cadence, in the Union Station neighborhood, credits its LEED certification as a major 
factor in its sale to Invesco Advisers Inc. last year for $70 million.

a three-story walk-up; a four-story 
surface parked building; a wrap – or 
some call it a “Texas doughnut” – 
with four or five stories; and a podi-
um with either four stories over one 
or five stories over one level of podi-
um above grade. When looking at 
land value and desired density, often 
it is obvious which of the four design 
types are economically appropriate 
for any given site. 

Through advancements in wood 
construction and new codes, we now 
have additional ways to evaluate 
a site. For instance, a seven-story, 
wood-frame, above-grade podium 
building is now a possibility. This 
new option could take a site that 
was not previously feasible and, 
through either reduced construction 
cost or increased density, the project 
becomes viable. This could create 
opportunities for sites that previ-
ously may have required a seven- or 
eight-story steel or concrete building 
in order to justify land value. With 
new codes, that same site can be 
feasible using a wood-frame building 
with equal density and a less expen-
sive structural system option than 
steel or concrete. 

KTGY recently received approval to 
move forward on its first seven-story 
wood-frame apartment community 
in Denver. The project, which is 
located on Speer Boulevard, between 
13th and 14th streets, will consist 
of 322 units in five stories of wood-

frame construction over two levels 
of concrete. 

Local zoning will continue to be 
one of the biggest challenges for 
wood-frame construction. For exam-
ple, if zoning still limits the building 
height to five stories, the four-over-
one podium will continue to be the 
building of choice. In addition, as 
some of the new zoning require-
ments are adopted, the need for 
steps in the exterior façade, which 
are easily achieved in a concrete 
building, become more challenging 
to achieve in wood construction. 

Also there will be the unavoidable 
learning curve for building and fire 
departments as they review designs 
of this nature and start inspections 
in the field. Pushing the limits and 
doing things a little differently will 
not be without bumps in the road, 
but the wood-frame apartment 
industry will be much better for it.

As apartment designers, engineers, 
general contractors and develop-
ers, it is important to stay at the 
forefront of what is new, while con-
tinuing to push the limits of design, 
building systems and processes, 
striving for better and not just more. 
The changes that are taking place 
will not only allow for greater den-
sity and lower costs, but also open 
the door for greater flexibility to 
enhance the quality of the design 
and improve the negative image 
that wood-frame apartment building 
construction recently received in the 
Denver metro area.s

Continued from Page 1

Design

Photography © John Bare 
Birkhill on Main is an example of a wrap or Texas Doughnut design. This project is five 
levels of Type III wood construction surrounding a four-story Type II concrete parking 
garage. 

Photography © Grand Peaks
Elevation at County Line Station represents a four-story Type V wood-frame building, 
surface parked. 
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I
n the midst of a housing boom in 
Denver, we are seeing an encour-
aging trend of multifamily build-
ings investing in energy efficiency. 
With property costs rising, it 

should not come as a surprise. If Den-
ver’s multifamily buildings invested 
$109 million in improving energy effi-
ciency, it would result in an estimated 
$415 million in energy savings over 10 
years, said Katrina Managan, senior 
adviser at the Denver City Energy 
Project. Many leading multifamily 
projects are jumping on the green 
bandwagon by voluntarily submitting 
their energy usage statistics to the 
benchmarking program within the 
Denver City Energy Project.

The DCEP is part of a national 
initiative to create healthier and 
more prosperous American cities by 
improving the energy efficiency of 
buildings. Other cities participating in 
the City Energy Project include Atlan-
ta, Boston, Chicago, Houston, Kansas 
City, Missouri, Los Angeles, Orlando, 
Philadelphia and Salt Lake City. 

The pioneering actions of the 10 
cities involved in the project will be 
models for communities nationwide 
and around the world. The DCEP is 
celebrating its one-year anniversary 
this month. 

The City Energy Project’s goals are 
to slash energy use, save money for 
residents and create healthier cities. 
In Denver that means cutting green-
house gas emissions from large com-
mercial and multifamily buildings by 
18 percent through initiatives such as 
DCEP’s benchmarking program. When 
building owners enroll in the bench-
marking program, they measure and 
submit their energy use to the DCEP 
and receive formal recognition and 
training on how to improve building 

efficiency and edu-
cate their occupants 
about energy-saving 
behaviors.

The benchmark-
ing program, which 
recently registered 
its 100th building, 
counts several of 
Denver’s most rec-
ognizable multifam-
ily projects among 
its participants. 
These buildings 
are trailblazers in 

improving energy efficiency of apart-
ments and condominiums in Denver. 

Nationwide, multifamily rentals 
have on average 34 percent fewer 
energy-efficiency features than the 
number found in other types of hous-
ing, resulting in higher energy costs 
for renters, said Managan. Moreover, 
in households that earn less than 
the national median, 9 percent of a 
homeowner’s total income can go 
toward energy costs.

Cornerstone Apartment Services 
is one of those multifamily projects 
leading the pack in terms of energy 
benchmarking. Cornerstone recently 
enrolled six of the buildings it manag-
es in DCEP’s benchmarking program. 

“The energy performance scores 
have helped us evaluate and show 
our clients how their building’s energy 
performance compares to similar vin-
tage properties,” said Cornerstone’s 
Chief Operating Officer Charlie Hogan. 
“This has resulted in making educat-
ed decisions around energy-efficient 
upgrades and capital projects.”  

The Prado Condominium, an 
18-story condominium tower with 109 
luxury residences, recently enrolled in 
the program because the condomin-

ium’s energy bills were far too high, 
said Nickie Greco, association busi-
ness manager with Hammersmith 
Management. After using the Energy 
Star Portfolio Manager to get a score 
on the energy performance of build-
ings, Greco discovered that the Prado 
scored low compared with its peers.  

“We’re now on a path to cut the 
Prado energy bill significantly with 
smart energy-efficiency improve-
ments that will pay back quickly for 
owners in energy savings,” said Greco. 
“We’ve already upgraded some light-
ing, and we have a recommissioning 
project and upgrades to the cooling 
tower underway. More projects are in 
the works.”  

Metro West Housing Solutions 
enrolled five of its buildings in the 
benchmarking program. One of the 
reasons MWHS, a nonprofit property 
developer and manager of apart-
ments in Lakewood and Denver, 
prioritizes energy efficiency is cost 
savings. 

“Energy efficiency helps us cut oper-
ating costs so we can limit rent for 
tenants while improving on-site resi-
dent services, such as health services, 
child care and economic self-suffi-
ciency training,” said Ryan McCaw, 
sustainability and grant programs 
manager at MWHS. “Energy savings 
also free up funds to undertake criti-
cal capital improvements, enabling 
us to continue to operate buildings 
at a high-quality level for low- and 
moderate-income households for the 
long term.”

If a building owner wants to 
improve energy performance, the first 
step is to understand how much is 
currently used. Enrolling in DCEP’s 
benchmarking program is simple. 
First, gather data for your building, 

including the gross floor area of the 
building, gross square footage of 
parking areas and energy usage data. 
(DCEP has a guide explaining how to 
gather and upload energy usage data). 
Then, start benchmarking the energy 
performance of your building using 
Energy Star Portfolio Manager. Finally, 
enroll in the benchmarking program 
by filling out a short enrollment form 
and follow instructions on how to 
share your Energy Star score with the 
DCEP benchmarking program.

Enrolled buildings are recognized 
on the DCEP website and their data 
will inform the design of additional 
building efficiency programs. The 
next step, of course, is taking action 
to improve the building’s energy 
efficiency and Energy Star score. 
Nevertheless, by beginning with the 
benchmarking program, multifamily 
building owners are taking important 
steps to make the city of Denver more 
efficient and prosperous.  

Energy benchmarking is one of 
USGBC Colorado’s 2015-2016 advocacy 
priorities. Through education and 
outreach, we support the 2030 District 
and the DCEP, and recently joined the 
Coalition for Energy Efficient Denver. 
In addition, USGBC Colorado aims to 
advocate for energy benchmarking by 
directly engaging with local utilities to 
facilitate greater data accessibility and 
with building owners and managers 
to use data in decision-making about 
capital improvement projects. 

You cannot manage what you do 
not measure, and benchmarking is 
the first step in good energy manage-
ment. More information on the DCEP, 
including how to enroll a building in 
Denver’s benchmarking program, can 
be found at Denvergov.org.s

T
here are three major benefits 
to making a multifamily prop-
erty green. The first is reduced 
operating costs from lower util-
ity bills as well as operations 

and maintenance costs. The second 
is an increased net operating income 
and profitability because happier 
tenants result in reduced turnover 
and increased occupancy. And third 
is increased property value from the 
green upgrades and increased NOI.

The influx of new multifamily prop-
erties, most of them built to higher 
green standards, soon will cause a 
drop in the occupancy rates from the 
current highs, and the older proper-
ties will need to do something dif-
ferent to attract tenants. One smart 
solution is to obtain an Energy Star 
certification because it not only pro-
vides the benefits listed above but 
also because Energy Star is an influ-
ential consumer symbol with over 85 
percent of Americans recognizing the 
label. 

The Energy Star certification 
became available to multifamily prop-
erties in late 2014 and, perhaps, is 
the most cost-effective way to show 
potential tenants that you have a 
green property (as compared to LEED 
or other labels). An Energy Star certi-
fication could cost as little as $1,000. 
And because it is a rating system, it 
expressly states that a property is 
more efficient than its neighbors. 

On average, Energy Star-certified 
buildings use 35 percent less energy 
than similar buildings, which, by the 
way, makes a property more afford-

able to you and 
your tenants. 

The first step to 
achieving an Energy 
Star label is bench-
marking, which 
compares your 
property against 
your peers. A recent 
study by the Envi-
ronmental Protec-
tion Agency found 
that benchmarking 
a building consis-
tently reduced its 
energy use by 7 
percent over three 
years, at no-cost, 
because it allows 

managers to pay attention to the 
energy and water consumption and 
react to negative trends. 

Financial Value
Fannie Mae rewards multifamily 

properties that earn the Energy Star 
certification by providing a lower 
interest rate of 10 basis points. This 
means that if the market rate is 5 
percent, then the Energy Star-certified 
multifamily property will receive its 
loan at 4.9 percent. In addition, Fan-
nie Mae will increase the size of the 
loan, typically by 5 percent, because it 
factors in the energy and water utility 
cost savings as lower operating costs. 

EPA created Portfolio Manager, an 
online tool to measure and track 
energy and water consumption. The 
manager provides a secure online 
environment to log multifamily prop-

erty data and obtain a rating for your 
property – all for free. The manager 
can benchmark the performance of 
one building or a whole portfolio of 
buildings. Also, it quantifies the ben-
efits from the green upgrades made 
to a multifamily property.

The most energy-efficient, i.e., top 
25 percent of U.S. buildings, earn the 
Energy Star certification. This means 
your property has to be in top quartile 
to be certified as Energy Star. In other 
words, your building must have an 
Energy Star rating greater than 75. 

Base Certification Requirements 
1. Multifamily building must have 

more than 20 units and at least 75 
percent occupancy. 

2. Building attribute data such as 
square feet, utility consumption, etc., 
must be for the whole building. You 
cannot get an Energy Star certifica-
tion for a portion of the building.

3. The primary function of the 
building must meet the definition 
of multifamily. Mixed-use properties 
typically are not eligible.

4. Building attribute data must be 
correct and complete. As the old 
adage goes, garbage in, garbage out. 
Inaccurate or incomplete data will 
not get a building any rating or certi-
fication when an independent third 
party completes the required verifica-
tion.

5. Must be a single structure as 
defined by EPA; a structure in which 
the exterior walls are not substan-
tially and indivisibly connected to 
any other structure. For example, a 

multifamily property with an atrium 
connected to a retail center, all on the 
same heating, ventilating and air-con-
ditioning system, will not qualify.

6. Each building is independently 
rated and certified. This means a 
property with eight buildings will 
receive eight individual Energy Star 
certifications. 

7. Include all of a property’s floor 
area in its Energy Star application 
including the outside walls.

EPA allows exclusion of actual 
energy consumption of structures 
that are exterior to and not related to 
the operation of the building, such as 
parking structures or retail outlets. 

Steps for Certification
There are five steps to achieve 

certification. First, set up a portfolio 
manager account, which requires 
basic property information, including 
name, address, square feet, etc.; selec-
tion of the correct property type and 
use details; and the last 12 months 
of utility data. After this, the building 
will receive an Energy Score.

If the Energy Score is above 75, the 
building can move forward with the 
certification requirements by com-
pleting and submitting the online 
application to have a professional 
engineer or architect conduct a site 
visit and audit. After doing so, you 
must respond to any clarifications 
from the EPA, and then help the 
engineer or architect complete his 
site visit and audit, and answer his 
questions.s

Denver celebrates benchmarking anniversary

EPA’s Energy Star offers alternative certification

Patti Mason 
Executive director, 
USGBC Colorado, 

Denver

Ravi Malhotra  
Founder and 

president, 
International 

Center for 
Appropriate 

and Sustainable 
Technology, Denver

Sustainability
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Developer Spotlight

T
he challenges facing the con-
struction industry may seem 
daunting in a climate of growth 
and exciting innovation. As 
we continue to have conversa-

tions around these challenges, we 
see a few constant themes such as 

meeting quality 
challenges, seeking 
skilled personnel, 
lacking afford-
able for-sale units, 
and being able 
to expand across 
regional and global 
markets. 

In the follow-
ing interview, 
David Thorpe, 
vice president of 
Shaw Construc-
tion, addresses the 
current challenges 
in multifamily 

construction and offers solutions to 
those challenges for general contrac-
tors, subcontractors, vendors and 
the real estate community. 

Q: What is the greatest challenge of 
multifamily construction right now?

A: It’s a supply and demand chal-
lenge. There’s a lack of available, 
trained construction personnel; high 
and unpredictable pricing due to 
the reduction in competition; and 
schedules are delayed and quality 
is scrutinized. The growth in the 
demand side is outstripping the 
growth in the supply side. 

Q: When do you see the gap clos-
ing between rental and for-sale 
units?

A: That will depend on when the 
legal environment will allow our 

clients to feel comfortable building 
for-sale condominiums. There are 
people who would love to develop 
for-sale product, but the legal envi-
ronment is creating an array of 
barriers to make that a realistic pos-
sibility for developers who are ready 
to create high-quality products.

Q: How is Shaw responding to the 
civic agenda for more affordable 
housing?

A: We have been an active partici-
pant and leader in affordable hous-
ing for many years. We continue to 
work with developers, architects 
and engineers who know the mar-
ket, products and the best delivery 
methods that work for the afford-
able housing industry. 

We prefer to work with clients who 
are on the leading edge of adapta-
tion and innovation. Thus, we aspire 
to and are eager to engage more 
work in the affordable arena. Some 
of our best projects are those that 
push us to adapt with the changing 
needs of the market.

Our latest project with the Denver 
Housing Authority is a multifam-
ily affordable housing community 
called Mariposa in Denver’s La Alma/
Lincoln Park neighborhood, part of 
the DHA’s plan to reinvent the area. 
The community received LEED Plati-
num certification, which is hard to 
achieve for a residential building. 
We are proud of the work we did to 
make sure the building fit within the 
guidelines of LEED certification, and 
that we could work on a project that 
will make such a positive impact in 
Denver’s affordable housing market.

Q: What key learnings can the 
industry garner from this current 

construction climate?
A: First, adapt as quickly as pos-

sible. We understand the dynamics 
of the market demand change. We 
best serve our project teams when 
we quickly come to terms with 
changing environments and work 
collaboratively to adapt with our 
developer clients and our design 
team partners.

Second, give our best assessment 
of true cost changes – as everyone 
knows they have been escalating 
and, at times, rapidly – even if it is 
not what our developer clients or 
our design team partners want to 
hear. Projects that seek to deliver on 
last year’s costs are the projects that 
find their way to a troubled budget 
and pro forma.

Third, maintain strong subcontrac-
tor and vendor relationships. Bring 
in additional expertise to assist 
subcontractors and vendors on how 
to deal with the challenges of the 
shortage of skilled labor.

Q: What do subcontractors need to 
bring to the table to compete in this 
market?

A: Our best subcontractors under-
stand everything mentioned above, 
and they work hard to train skilled 
labor, retain their best skilled labor, 
plan their work carefully, and keep a 
good balance between their available 
resources and the amount of work 
they want to take on. They are good 
planners and strategic project task 
masters.

Q: What do vendors need to offer 
to compete in this market?

A: Strong customer service skills. 
Our best vendors understand they 
are vital to the success of our 

subcontrac-
tors and, by 
extension, the 
project. They 
carefully plan, 
focus on qual-
ity control, 
provide good 
product infor-
mation and 
proactively 
provide insight 
to the project team relative to the 
best means and methods of delivery, 
storage, installation and mainte-
nance through the life cycle of the 
project.

Both subcontractors and vendors 
must garner expertise at global pro-
curement and have access to proj-
ects produced globally to be com-
petitive.

Q: Is Shaw Construction seeing 
similar trends across the Rocky 
Mountain region and, if so, what are 
they?

A: We are seeing similar trends 
across the country. Denver, and 
Colorado as a whole, is one of the 
fastest-growing markets, but these 
dynamics largely are true to varying 
degrees across the nation. Region-
ally the challenges may be bigger 
or smaller relative to supply and 
demand balance.

In conclusion, it is important for us 
to listen, learn, adapt, communicate 
and masterfully execute as a collec-
tive community from inception to 
completion for the multifamily resi-
dential construction environment to 
flourish in both for-sale and for-rent 
affordable product types.s

A
s the housing market revital-
izes in Denver and around 
the country, green initiatives 
are more readily recognized 
and celebrated. The U.S. Green 

Building Council suggests that in the 
next three years, residential green 
construction spending will nearly 
double.

Although some would assume this 
growth is isolated to single-family 
residential projects because of the 
increased initial investment and lon-
ger return schedule for multifamily 
properties, a SmartMarket Report by 
McGraw Hill Construction projects 
79 percent of multifamily properties 
will be built using green initiatives 
by the year 2018. That’s a 25 percent 
increase from the 54 percent reported 
in 2014.

We’ve seen this significant growth 
in green-building initiatives for mul-
tifamily properties firsthand. We 
were honored with the opportunity 
to work with some of Denver’s most 
forward-thinking developers to bring 
sustainable design to multifamily 
properties across the Denver metro-
politan area.

For example, AMLI Residential has 
built a brand on using sustainable 
design practices in its multifamily 
properties and consistently pursuing 
LEED certification.

“Pursuing LEED certification at all 
new AMLI projects is a central tenet 
of our company culture and devel-
opment thesis,” said Andrew Mutz, 
senior vice president of development. 
“We believe it provides for a healthier 
living environment for our employees 
and residents and, quite simply, is 

the right thing to 
do.”

AMLI’s most 
recent LEED cer-
tification came in 
partnership with 
Norris Design 
at AMLI River-
front Park, which 
achieved LEED Gold. 
This continued dis-
tinguished effort is 
a great success and 
“has helped the 
communities we 
develop outperform 
expectations while 
reducing the carbon 
footprint of both 
AMLI and all the 
residents living at 
our properties,” said 
Mutz.

The largest bar-
rier to more green 
initiatives in mul-
tifamily communi-
ties is the initial, 
higher develop-

ment cost due to specialized mate-
rials. This hasn’t stopped all local 
developers, however.

“Even though the first costs are 
significantly higher, the benefits 
obtained in tenant retention and 
overall occupancy affordability help 
to offset those costs,” said David Pret-
zler, president at C&A Cos.

“Building sustainable communities 
helps us maintain a healthy bot-
tom line through higher occupancy 
and rent levels in declining markets 
because a large part of our affordabil-

ity in comparison to our competitors 
is obtained through lower heating, 
cooling and water bills for our resi-
dents,” said Pretzler.

The trade-off Pretzler suggests 
between higher initial costs and 
increased tenant retention due to 
competitive utility costs is a major 
motivator for conscientious devel-
opers to uphold sustainable design 
practices in their builds.

C&A Cos. and Norris Design com-
pleted the Solaire development in 
Brighton, which is the largest geo-
thermal installation at a multifamily 
community in the nation. After the 
development’s success in reducing 
its carbon footprint and the utility 
obligation of its residents, C&A Cos. 

is continuing this effort in more of its 
upcoming properties.

Aside from the potential, long-term 
financial benefit, many developers, 
architects, engineers and construc-
tion professionals are recognizing 
and finding the use of sustainable 
design practices offers a sincere ful-
fillment of innate moral obligations 
to protect precious resources.

The Grove-Stapleton is one of those 
realizations. This property, developed 
by Zocalo Community Development, 
features a rain garden that filters 
water from building runoff before 
it’s deposited into the storm water 
system. Small steps such as this can 

Q&A about multifamily construction challenges

Developers see benefits to sustainability

Keo Frazier
Director of 

marketing, Shaw 
Construction, 

Denver

Jared Carlon, 
PLA

Principal, Norris 
Design, Denver

Brad Haigh, PLA
Principal, Norris 
Design, Denver

David Thorpe

Photo courtesy Norris Design 
The Grove-Stapleton features a rain garden that filters water from building runoff before 
it’s deposited into the storm water system. 

Please see ‘Sustainability,’ Page 31
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A
concierge, pet spas, bowling 
alleys, rooftop pools, barre stu-
dios and drop-in workstations: 
Although these may sound 
like the features of a luxury 

resort, this is actually the new reality 
for many recently built multifam-
ily communities. Gone are the days 
when having a washer and dryer in 
your unit is considered a viable dif-
ferentiator to market to potential 
tenants. However, in the increasingly 
competitive apartment market, one 
of the most desirable amenities is 
more efficient to deliver than devel-
opers may think.

With the rise of rental demand 
over the last five years, the school 
of thought in many markets is cen-
tered on delivering a mega-product 
that creates a community within 
the complex laden with extravagant 
amenities. Although fun in theory, 
this requires larger infill sites and 
increased developer investment, and 
it swells already record-high rental 
rates. 

However, as we’ve experienced, 
there’s a second school of thought 
in which developers can be competi-
tive in this landscape without joining 
the so-called amenities war. There 
is a sweet spot for the development 
of smaller apartment buildings that 
add to the surrounding neighbor-
hood rather than create it.

In the past five years, we’ve deliv-
ered six projects centered on this 
philosophy. Each building was devel-
oped on a smaller urban infill site, 
close to mass transit and under 100 
units. The most important amenity 
for these tenants? Living in the heart 
of a flourishing downtown area.

With the ongoing 
investment munici-
palities are making 
in creating thriv-
ing urban areas 
rich with eat, shop 
and play options, 
there is a lessening 
need for multifam-
ily communities 
to deliver on all of 
these fronts. When 
you root a living 
experience in the 
midst of an estab-
lished and vibrant 
community, you 

decrease the necessity to create that 
community. Rather than tying ten-
ants to the offerings of their specific 
building, the tenants are given the 
opportunity to enjoy the surrounding 
amenities and culture of their city.

In following this approach, devel-
opers can make better use of urban 
land supplies and existing infra-
structure. This allows for strong infill 
redevelopment with less potential 
barriers on site size and parcel con-
figuration and more focus on func-
tional form. This philosophy sup-
ports the development of land that 
would otherwise be restrictive and, 
even more so, supports the business-
es and culture of these urban areas. 
When we provide the “live” element, 
businesses then get the advantage of 
residents stimulating the eat, shop 
and play options they are providing.

From 2011 to 2014, we worked 
closely with the city of Loveland 
and the Loveland Urban Renewal 
Authority to deliver The Gallery 
Flats, a 66,000-square-foot, 66-unit, 

100-bed apartment in the center of 
downtown Loveland. This project 
was the first catalyst of a larger plan 
to enhance the vitality of the down-
town culture while creating an urban 
living option for residents. With its 
completion, more citizens can live 
the downtown lifestyle and busi-
nesses received an automatic boost 
from the newfound customer base 
living at their doorstep.

“The city of Loveland had a vision 
to revitalize our downtown through 
the creation of a project that sup-
ported a walkable and vibrant 
lifestyle,” said Cecil Gutierrez, the 
mayor of Loveland. “To achieve this, 
we were committed to finding a 
high-quality developer to serve as 
a partner to bring this vision to life. 

Through the efforts of the city, Urban 
Renewal Authority and Brinkman 
Partners, the end product did just 
that. The Gallery Flats has created 
a high-density redevelopment that 
enhances the downtown culture 
through an active urbanism that 
stimulates the existing dining, shop-
ping and art economies.”

In today’s rental market, there is 
room for both schools of thought; it’s 
up to developers to decide in which 
arena they can be most successful. 
There’s still a healthy market of resi-
dents seeking larger, amenity-driven 
complexes. On the flipside, there also 
is a strong pool of renters who want 
to take advantage of the amenities 
that they can see right outside their 
window.s

Renters seek amenity right outside their window

Jay Hardy
Senior vice 
president of 

development, 
Brinkman Partners, 

Fort Collins

Developer Spotlight

The Gallery Flats is a 66,000-square-foot, 66-unit, 100-bed apartment in the center of 
downtown Loveland that was the first catalyst of a larger plan to enhance the vitality 
of the downtown culture while creating an urban living option for residents.
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W
ith the U.S. Census report-
ing homeownership at an 
historical low of 63 percent, 
more people are living 
in apartments than ever 

before. Colorado is no exception. 
Which begs the question, exactly 
who is living in these apartments? 

According to the APPA National 
Pet Owners Survey, 54 percent of 
households with pets own dogs, 
and Colorado is ranked 13th for 
states with pet ownership, accord-
ing to the American Veterinary 
Medical Association. With many 
renters considering their pet a true 
member of their family, the apart-
ment industry must embrace the 
need to cater to dog owners. 

We own and 
operate nearly 
2,000 apartments 
in Colorado and 
average a whop-
ping 63 percent of 
dog owners in the 
Denver metro area 
alone. 

To best serve res-
idents with dogs, 
many apartment 
communities have 
beefed up pet-
friendly amenities 
by installing “Bark 
Parks” that range 

from simple to the extravagant. 
Amenities may include pet waste 

stations, benches, washing stations 
and playful workout equipment 
coined as “agility equipment.” 

The pet-owner lifestyle must be 
embraced even for people living 
in an urban high-rise. Some Colo-
rado high-rise apartments offer 
play areas with specialized waste 
management systems for owners 
to exercise their dogs. Other apart-
ments offer walking, daycare and 
grooming services. Some properties 
offer a “Porch Potty” amenity that 
brings a patch of real grass to the 
patio, along with a fireplug and a 
miniature drainage system, which 
can be purchased online as well. 

To further embrace the trend, BSB 
Design of West Des Moines, Iowa, 
is designing floor plans with “Pet-
Pods,” an area specifically set to 
kennel or wash your dog within an 
apartment unit. And some commu-
nities are hiring a service to pick up 
those little deposits that pets leave 
when owners are not responsible 
for picking up after their dog. 

Other apartments are beginning 
to use services like Poo Prints, a 
DNA identifying service to track 
the dogs and their owners who are 
registered and forgot to pick up 
their deposits. Once identified, own-
ers are notified and, if persistently 
in violation of policies, may be in 
default of their lease terms and, in 
some cases, evicted. 

Of course, all these amenities 
have a price. Pet deposits range 
from $150 to $500 per pet. Monthly 
pet rent may range from $25 to $50 
per pet per month, which makes 
sense because pets do cause more 

wear and tear on apartments inte-
riors and throughout the commu-
nity. Building owners and managers 
must appreciate dog owners, not 
just for the joy our furry friends 
bring to the communities, but also 
because pet owners tend to stay 
longer than those without pets, 
according to a report from the 
Foundation for Interdisciplinary 
Research and Education Promoting 
Animal Welfare.s

Have your apartments gone to the dogs?

Michael Brown, 
CPM

Division vice 
president, Camden 

Property Trust, 
Denver

Amenities

Photo courtesy RockVue Apartments 
Amenities may include pet waste sta-
tions, benches, washing stations and play-
ful workout equipment coined as “agility 
equipment.”

Photo courtesy Camden Caley 
Catering to pet owners is becoming an increasingly important part of apartment amenities. 
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Y
ou might be surprised at the 
variety of answers you would 
receive if you asked a group 
of seasoned apartment own-
ers what was their favorite 

vintage of apartment buildings to 
own. It would be similar to the range 
of answers you might receive if you 
asked wine connoisseurs what kind 
of wine they would choose if they 
could only drink one for the rest of 
their lives. 

We set out to ask this very ques-
tion: What is your favorite apart-
ment building decade? Following, 
some of Denver’s own multifam-
ily investment gurus discuss their 
favorite type of vintage apartment 
community As expected, there is a 
plethora of compelling viewpoints. 

Josh Mullins, director of acquisi-
tions at the quickly growing Laramar 
Associates,  prefers properties built 
in the 1960s. These buildings offer 
efficient floorplans because, while 
small, they feel larger and can com-
mand premium rents, Mullins said. 
One of the other advantages of pur-
suing 1960s properties is that own-
ers don’t encounter as much alumi-
num wiring, he said.  

Bobby Hutchinson of Redpeak 
Properties, which has a large col-
lection of vintage apartment build-
ings in central Denver, likes how 
residents perceive living in an older, 
smaller property and the intimate 
community these buildings provide. 
His favorite decade of vintage build-
ings is from the 1950s. These build-
ings have better electrical systems, 
bigger units and unique masonry 
construction, he said.

Cornerstone 
Apartment Services 
manages more 
vintage apartment 
buildings in central 
Denver than any 
other company. The 
firm groups vintage 
properties into five 
classifications to 
make managing 
similar properties 
easier – steam heat 
buildings; 1940s 
and 1950s inte-
rior hallways; pre-
stressed concrete 
buildings; 1960s 
and 1970s interior 
hallways; and out-
side walkups. 

Jim Lorenzen, 
president and 
founder, enjoys the 
additional details 
that went into 
some of the older 
buildings found 
in Denver, such as 
the intricate win-
dow treatments, 

gargoyles, unique masonry work 
and additional windows. He named 
the Avon Apartments near East 13th 
Avenue and Detroit Street as his 
favorite vintage apartment building 
in Denver. He appreciates the classic 
architecture and quintessential two- 
and three-bedroom layouts that fea-
ture a formal dining room, he said. 

There was one thing all these 
experts, and most renters, agree 
could be improved about the vintage 

apartment supply in Denver – park-
ing. Nearly every vintage building 
could use more parking, they said. 
Other items to consider with vin-
tage properties include lead paint, 
asbestos and antiquated electrical 
systems.

Vintage apartment buildings are 
an investment class all their own, 
and it takes a seasoned expert to 
know which are solid and which 

are lemons. Most brokerage teams 
have decades of experience working 
with the best and brightest minds in 
the apartment industry. Multifamily 
investment brokers are skilled prob-
lem-solvers with access to a wealth 
of resources and best practices. 
Teaming up with knowledgeable 
advisers can open an entirely new 
investment avenue – and maybe a 
bottle of wine or two.s

What is your favorite apartment building vintage?

Tom Wanberg
Senior vice 
president, 

Transwestern, 
Denver

John Blackshire
Associate broker, 

Transwestern, 
Denver

Final Thoughts 

The Avon Apartments were designed in the Tudor style by F.W. Ireland Jr. and E.W. Parr 
and built by the Gruber Brothers in 1931. 
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Heights and Asbury Plaza, which set 
the record for a 1970s price per unit 
with an average price per unit of 
$105,545. 

• 2828 Zuni, in the desired Lower 
Highlands neighborhood, sold for 

over $300,000 per unit.
• The Stanley, a 43-unit renovated 

building in Capitol Hill, sold for $430.09 
per square foot, which is the highest 
price per sf for a renovated property 
in the Denver metro area and only $14 
less per sf than the record sales price 
for new construction.

• The Cherry Creek Value-Add 
Portfolio, a five-property portfolio 
including Four Mile Flats, Park Point, 
Vantage Point, Infinity Flats and The 
Birch, consists of 537 units and sold 
for $69.5 million.

• Hearthstone at City Center and 
Bella Terra at City Center sold for 

$37.6 million and $53.4 million, 
which is record pricing for 1980s 
product in Aurora.

• 1600 Ironhorse at Mill Village 
sold for $50 million as the first Class 
A+ multihousing sale in Longmont 
in 15 years.s

Hawks
Continued from Page 6

remain methodical as secondary 
and tertiary locations are more chal-
lenging to fund. 

A primary distinction in today’s 
market is that underwriting remains 
grounded and is focused on already-

achieved rents in the market rather 
than pro forma rents at delivery. 
This disciplined look at rent levels, 
combined with rapidly rising land 
and construction costs, likely will 
serve to moderate the multifamily 
construction pipeline beyond the 
current wave of development sched-

uled for delivery over the next 24 to 
36 months. 

Overall, Denver is experiencing tre-
mendous growth in nearly all facets 
of its apartment market but it is not 
an outlier. Major cities across the 
nation are experiencing similar cir-
cumstances. Forecasts are unilater-

ally positive for continued growth in 
population and employment in the 
coming years, and with significant 
changes to homeownership rates 
remaining unlikely, these projections 
will allow Denver to continue expe-
riencing strong demand and absorp-
tion in the coming years.s

Haag
Continued from Page 8

a secondary market, we received 15 
offers and nearly all were from new 
private capital buyers to the market. 
There used to be less competition for 
assets in smaller markets, but now 
often we have auction-like bidding 
for properties, which results in a sig-
nificant improvement in pricing for 
sellers.

n Optimistic outlook. While Denver 
may not be a top 10 metropolitan 
statistical area in the country in 
terms of population, it consistently 
ranks in the top five in regard to 
other metrics including employment 
and rent growth. These rankings are 
important as institutional investors 
seeking tier-one markets will look at 
these growth factors as insulation 
against risk. As some of the largest 

domestic institutional investors have 
already paved the way to Denver and 
Colorado, others will follow. While 
foreign capital typically invests in 
large coastal markets, we anticipate 
the next wave of investment in our 
market will be from overseas. 

There has never been a more 
robust apartment market for own-
ers and sellers. Interest rates remain 
low, rents are growing at record lev-

els and, at the same time, investor 
demand to buy apartments is at an 
all-time high. This is an interesting 
and exciting time to be in the Colo-
rado apartment market. While we 
might bemoan the fact that our daily 
commute takes longer and skiing on 
the weekend means we must leave 
earlier to beat the traffic, one inves-
tor remarked that these pains are the 
price of prosperity.s

Stack
Continued from Page 12

make a larger difference over time, 
even on a personal level for the resi-
dents of these communities.

“Based on Zocalo’s surveys of resi-
dents, sustainability can, if done well, 
create a level of differentiation more 
powerful than location or even price,” 
said David Zucker, principal at Zocalo.

“The broad concept of sustainabil-
ity or, more basically, ‘conservation,’ 

means different things to differ-
ent people based on powerful self-
descriptors like politics and environ-
mental interests,” he said. “Therefore, 
if we properly convey it, sustainability 
becomes a means to empower self-
actualization.”

In this way, Zocalo views sustainable 
design practice and “LEED certification 
as tactics, not goals – these are ways 
to ensure that the foundation of this 
self-actualization is rooted in third-

party review,” he said.
Ultimately, the process of incorpo-

rating sustainability into multifamily 
properties isn’t, nor will it ever be, 
concerned majorly with profit, but 
rather the building of communities 
that matter.

These communities directly benefit 
all stakeholders. Developers benefit 
from greater tenant retention and 
long-term, increased profit. Tenants 
benefit from a greater sense of self 

and preservation as well as low-
ered utility obligations. And, most 
importantly, our communities ben-
efit because we leave a substantially 
smaller carbon footprint as we con-
tinue to discover how to build truly 
sustainable communities.

Using sustainable design practices 
“is only one of the tactics that sup-
port the goal of making belonging to a 
sustainable community matter,” said 
Zucker.s

Sustainability
Continued from Page 26
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