
INSIDE

by Ryan Gager 
The connection residents feel to 

Colorado and the desire to take care 
of the state are merging with new 
development, and the results speak 
for themselves. The U.S. Green Build-
ing Council recently released its 2014 
list of the Top 10 States for LEED, the 
world’s most widely used and recog-
nized green building system. Colorado 
came in at No. 2. Since 2008, 160 LEED 
buildings were built or are under con-
struction, according to the Colorado 
Energy Office.

“It’s a testament to the collective 
consciousness in Colorado,” said Dan 

Cohen, development manager of D4 
Urban. “I think we generally live in 
a more progressive state, and from 
a developer perspective, we are try-
ing to build a product to cater to the 
people living here.”

D4 Urban is currently under con-
struction on Denizen, a multifamily 
project that is pursuing LEED Plati-
num certification, which would make 
it the first market-rate multifamily 
project in the state to achieve the 
certification. The 275-unit Denizen, 
located at the Alameda light-rail sta-
tion, is the first phase of a broader 
densification of the Denver Design 

District. The light-rail station is situ-
ated next to a rail yard and behind 
big-box store loading docks, giving it 
an industrial feel.

“The idea is to transform a hidden 
station into a vibrant and dynamic 
place,” said Cohen. Because of its 
open location, which does not border 
a main street, the site required mul-
tiple sides of activation, which, along 
with pursuing LEED certification, 
added to the cost.

Cost is one of the challenges fac-
ing developers pursuing LEED cer-
tification for their buildings, but it 
doesn’t stop there. “Denver’s growth 

spurt provides both challenges and 
opportunities,” said Sonrisa Lucero, 
sustainability strategist, Denver Office 
of Sustainability. “The city is sprawl-
ing out and building up, becoming 
more dense, so there are some chal-
lenges with land costs while preserv-
ing neighborhoods at the same time. 
But this is an exciting time, a time to 
push innovation and creativity.”

LEED certification costs differ 
depending on if the building is new 
construction or if upgrades are made 
to an existing property. Mainly, the 
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T
he Colorado multifam-
ily market is off and run-
ning once again, picking up 
where it left off last year. 
Development and construc-

tion continue throughout the state, 
while vacancy rates stay low and 
rents remain high. It may sound 
like a broken record, but for many it 

is sweet music to 
their ears.

Colorado Real 
Estate Journal is 
proud to present 
our second issue 
of Multifamily 
Properties Quar-
terly. This quarterly 
aims to provide 

an in-depth look at the apartment 
and condominium community with 
trends, market features and profiles 
from the best in the industry.

The buzz around the industry is 
not letting up and many experts 
predict 2015 to be another good 
year. Learn about the effect the 
multifamily industry has on Den-
ver’s economy in an article by Kim 
Duty from the National Multifamily 
Housing Council on Page 4. 

The state is also a national leader 
in green building per capita. Many 

developers are realizing the benefits 
of producing LEED-certified proj-
ects, and savvy renters are asking 
for these buildings when consider-
ing where to live. Denizen, a multi-
family project pursuing LEED Plati-
num certification, is highlighted in 
this issue.

Architect Bobby Long from Keph-
art also weighs in on apartment 
amenities and how developments 
are taking location into consid-
eration when placing amenities 
throughout a complex.

Thank you to everyone who con-
tributed articles, sat down for inter-
views and helped to provide the 
great content found throughout this 
publication. Without the assistance 
of these industry experts, this spe-
cial section would not be possible.

As you read this publication, 
please don’t hesitate to contact 
me with thoughts or ideas for 
articles that you would like to see 
in upcoming issues of Multifamily 
Properties Quarterly.

Thanks for reading,

Ryan Gager
rgager@crej.com
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A
quick scan of the Denver 
skyline confirms what we 
all know: The Denver apart-
ment market is booming. 
Demographic changes, the 

growing millennial population and 
a general rediscov-
ery of urban cores 
are driving historic 
demand for apart-
ments. And devel-
opers are respond-
ing.

Multifamily 
construction is at 
historic highs in 
Denver and across 
the country. Of the 
15,837 residential 
construction per-
mits issued last 
year in the metro 
area, more than 
7,400 were mul-

tifamily. In 2013, there were 8,188 
multifamily permits.

All of that construction means a 
lot of jobs, and not just from con-
struction, but also from the leas-
ing and operations side. Research 
commissioned by the National 
Multifamily Housing Council and 
the National Apartment Association 
found that in the Denver metro area 
– in 2013, which is the latest data 
available – apartment construction, 
operations and resident spend-
ing contributed $10.4 billion to the 
economy and supported more than 
97,400 jobs.

What comprises that $10.4 billion? 
Local apartment construction con-
tributed $1.6 billion and helped sup-
port 12,890 jobs. Operations added 
another $1.6 billion and provided 
support for 11,631 jobs. And finally, 
there is the often-overlooked com-
ponent of economic contribution 
– the spending power of the apart-
ment residents themselves. After 
all, without these apartments, resi-
dents might be living somewhere 
else and spending money in a dif-
ferent community. Denver’s 439,900 
renters contributed $7.1 billion to 
the local economy and helped sup-
port nearly 73,000 jobs.

On a statewide level, apartments 
and Colorado’s apartment renters 
contributed $15.6 billion to the state 
economy and supported 154,000 
jobs in 2013. Nationally, apartment 
homes and their 36 million resi-
dents contributed $1.3 trillion to 
the economy and supported 12.3 
million jobs in construction, opera-
tions, leasing, management and 
skilled trades.

Economist Stephen S. Fuller, Ph.D., 
George Mason University Center 
for Regional Analysis, conducted 
research that was published by 
NMHC and NAA as part of the big-
gest public relations campaign 
in the history of the multifamily 
industry. The award-winning “Apart-
ments. We Live Here.” campaign 
tells the story of how apartments 
help people live in a home that is 
right for them, while making com-
munities stronger and creating mil-
lions of jobs.

The campaign site, www.
weareapartments.org, features an 
interactive map that showcases the 
footprint of the apartment indus-
try in all 50 states and 40 metro 
areas, including Denver. The site 
also includes tools that real estate 
practitioners can use with planning 
boards, citizen groups, investors or 
anyone else who wants to know 
about the economic impact apart-
ments bring to communities in Col-

orado. In my opinion, the most use-
ful tool is NMHC/NAA’s Apartment 
Community Estimator, or ACE.

ACE calculates the economic 
contribution of a given number of 
apartment units to Denver or any 
city and state. By entering how 
many apartments are in a com-
munity, indicating whether it is an 
existing property or new construc-
tion and choosing a city or state, 
the tool will calculate the total 
economic impact and number of 
jobs supported. For example, a new 
project in Denver consisting of 165 
apartment homes would support 
322 local jobs annually and gener-
ate a $38 million economic impact 
to the state when the spending of 
its residents is included. Those are 
strong numbers by any measure.

As construction cranes become 
the norm in Denver, the question 
of how and where Denver should 
develop is a hot, and often heated, 
topic, at least in my neighborhood 
of West Highlands. These tools are 
designed to help address those “not 
in my back yard” battles.

Following are arguments to be 
made for the continued construc-
tion of apartments in Denver and 
Colorado:

Managing budgets. Apartments 
help manage city and state bud-
gets by concentrating water, sewer, 
electrical, highway, police and fire 
protection. According to the U.S. 
Department of Housing and Urban 
Development, the total cost for a 
jurisdiction to support a large-lot 
detached house (including libraries, 
parks, fire, police, schools, roads, 
drainage, water and wastewater) is 
$13,470. The cost drops to $8,640 for 
a more compact detached house, 
and for an apartment or condo-
minium, the cost drops further to 
$6,405.

Fueling the local economy. Appeal-
ing multifamily housing attracts the 
“best of the best” to a city or state. 
Colorado’s lifestyle made the state 
and Denver a premier destination 
for the workers firms want. In fact, 
some firms have relocated their 
headquarters to Denver in recent 
years. All of that economic develop-
ment is fueling the tax base, sup-
porting the economy and helping 
support state-of-the-art transporta-
tion and other infrastructure chang-
es city leaders are undertaking to 
make Denver a world-class city. We 
can’t have all that without creating 
housing for these new residents.

Boosting prosperity. Harvard pro-
fessor Ed Glaeser has an extensive 
body of work documenting the ben-
efits of density, including the fact 
that wages and productivity rise 
with density.

Reducing traffic. Creating walk-
able neighborhoods and providing 
the critical mass needed for public 
transportation lessen traffic. Dense 
neighborhoods help reduce vehicle 
miles traveled (which reduces traf-
fic), because most car trips aren’t 
just commutes to work. Trips also 
include traveling to buy groceries, 
going out to eat and picking up chil-
dren from school, which adds up to 
millions of miles. When we create 
dense live-work-play neighbor-
hoods, we reduce traffic.

Preserving park space. Having 
parks and outdoor recreation areas 
is essential in dense and urban 
areas. When buildings are built up 
instead of out it allows space for 
parks and outdoor areas to be pos-
sible.

I believe leaders and policymak-
ers in Denver and Washington, D.C., 
need to understand the importance 

of the multifamily industry to Colo-
rado and the country.s

Rental boom is boon to Denver economy
Economic Impact

Kim Duty
Senior vice 

president, public 
affairs, National 

Multifamily 
Housing Council, 

Denver

The impact of apartments on the Denver metro economy

The economic impact a 165-unit project would have on the Denver metro area
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I
t seems a little hard to imagine 
that we could be reading a head-
line like this in the future about 
home prices in Denver. However, 
if we look back 20 years, we can 

see that median home prices went up 
2.65 times from 1994 to 2014. If you 
apply this same rate of appreciation to 
year-end 2014 median home price, you 
could forecast home prices to exceed 
$830,000 in 20 years.

As is said, “Past performance is 
not an indicator of future outcomes,” 
and obviously this methodology is a 
bit oversimplified, but it provides an 
entertaining way to take a guess at 
what the future could hold.

Apartments – A Look Back
When looking at historic average 

apartment sales for properties with 
100 units or more in those same time 
periods, the rate of appreciation is even 
more striking with the average price 
per unit increasing 4.35 times from 
1994 to 2014.

The average price per unit does not 
account for the age of the property, 
amenities, property upgrades and so 
forth. These factors have a bearing on 
values, especially if you consider the 
record-level pricing achieved by newer 
properties with incredible amenities 
in core locations. For example, if we 
look at record-setting sales in terms 
of the highest price per unit each year 
for apartments sold with 100 units or 
more, we can see the difference – the 
record sale price per unit increased by 
4.86 times from 1994 to 2014.

If this rate of appreciation were to 
occur again over the next 20 years we 
could see a record-breaking price per 
unit of over $1.9 million! That seems 
really hard to envision, but I recall a 
conversation with a client back in the 
early 2000s. He purchased apartments 
in Capitol Hill 10 years prior for $15,000 
per unit, and he didn’t think that in his 
life they would be worth over $50,000 
per unit. This client is still very much 
alive today and we have seen proper-
ties similar to his sell for over $125,000 
per unit.

Historic Returns
Capitalization rates represent the 

rate of return an investor is expect-
ing based on the purchase price. The 
percent is derived by dividing net oper-
ating income by the purchase price. 
A higher cap rate indicates a higher 
rate of return. Further, the greater the 
difference between the cap rates and 
mortgage rates indicates better invest-
ment returns after debt service. By 
looking at the difference between aver-
age cap rates and mortgage interest 
rates it would appear that leveraged 

buyers have a more 
positive spread of 
1.9 percent in 2014, 
compared with 0.9 
percent in 1994.

Recession Proof?
This macro view 

of historical values 
might belie the 
fact that the mar-
ket weathered two 
major recessions 
in the last 20 years 
– first around 2001 
with the dot-com 
bust, and again 
in 2008 with the 

financial markets meltdown. It might 
also be somewhat misleading to think 
that everyone who bought real estate 
over the last 20 years made money 
(because real estate always goes up in 
value, right?). After the fallout from the 
recession in 2008 we witnessed several 
apartment buildings become lender-
owned from owners who purchased 
the properties between 2005-2007.

Interestingly, we recently valued a 
property for a lender who foreclosed 
during the end of the recession and 
has been managing the asset since 
that time. At one point the lender was 
facing a significant loss. Now, based on 
the current restabilized operations, the 
property is worth significantly more 
than what the previous owner paid for 
it in 2007. We tend not to think of real 
estate gaining or losing value quickly 
but, as recent history shows, it can 
happen.   

Predictions
We remain very bullish on the near-

term apartment market due the posi-
tive make up of a growing generation 
of millennial and empty-nester rent-
ers, lack of for-sale housing options, 
strong in-migration to Colorado and a 
steadily growing employment market. 
However, forecasting what the real 
estate market will do in the near 
term is always difficult. Will a Euro-
pean debt crisis stymie the market? 
Will interest rates increase rapidly? 
When will the next “black swan” 
event occur? These game-changing 
events that tend to send demand 
from renters and apartment inves-
tors to the sidelines usually occur 
suddenly and without much warn-
ing. Those who can avoid selling into 
these markets likely will enjoy the 
long-term upside similar to what we 
have seen over the last 20 years.

We know that in the current mar-
ket with record-high rents, low bor-
rowing costs and strong investor 
demand, it is an excellent time to be 

a seller and an owner. Looking into 
the past over the long term paints a 
pretty good picture of steady overall 
apartment appreciation. With our 
biased love of Denver and all that 
Colorado has to offer, we remain very 
positive on this market for the long 

term. Here’s to seeing a record price-
per-unit sale in 2034 of $1.9 million!

In the meantime, enjoy these 
record rent increases and record prof-
its. And to those waiting to buy in the 
next cycle, please let me know when 
it will be coming.s 

Median home prices surpass $830,000 in 2034
Denver Metro Update

Craig Stack
Vice president, 

Colliers 
International 
Multifamily 

Advisory Group, 
Denver
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Y
ear-to-date multifamily invest-
ments have been an exciting 
asset class to watch. They are 
steady and reliable income and 
expense operations that pro-

vide a high value-added opportunity 
with limited risk. If you are interested 
in exploring a multifamily investment, 
here is a look at the current market on 
a national and local level.

In an article summarizing the nation-
al 2014 multifamily market in the Janu-
ary issue of Commercial Investment 
Real Estate magazine, Kenneth P. Riggs 
Jr., CCIM, CRE, MAI, FRICS, quoted sev-
eral statistics from various real estate 
data research companies that are 
worth noting. The nation’s apartment 
vacancy rate ended fourth-quarter 2014 
at 4.3 percent, and the annual effective 
rent increased 3.9 percent to an aver-
age monthly apartment rental rate of 
$1,117, according to Reis. Reports from 
Real Capital Analytics indicate the price 
per apartment increased 21.5 percent 
to $128,259. And ERCC reported the 
initial cap rate required by investors 
across the nation declined to 5 percent. 
The same group also predicted that the 
effective rent growth rate would be 3.1 
percent in 2015 and 2.6 percent in 2016.

The Denver metro market reportedly 
is one of the top multifamily markets 
in the country outside of the coastal 
cities. There was a record $3.25 billion 
in apartment sales in the Denver area 
in 2014, according to Cary Bruteig, 
principal of Apartment Appraisers & 
Consultants. Bruteig’s statistics indi-
cate the sales volume of apartment 
buildings of 50-plus units was up 78 
percent from 2013. The overall apart-
ment vacancy rate increased slightly 
from 3.7 percent to 4.1 percent, but 
remained the lowest fourth-quarter 

vacancy rate in 11 
years, he said.

There are nearly 
100 apartment 
projects with over 
19,000 units under 
construction in Den-
ver, said Bill James, 
MAI, CCIM. Approxi-
mately 10,000 units 
were completed 
in 2014. There is 
much debate and 
some concern about 
overbuilding. New 
Class A apartments 
are now receiving 
as much as $2.20 
per square foot, per 
month, in rent, and 
sales prices of over 
$400 per sf.

I have heard the 
expression that in 
order to determine 
a city’s economic 
condition and vital-
ity, count the num-
ber of construction 
cranes in the area. 
Boulder’s landscape 

is littered with cranes, and experi-
enced more construction activity in 
2014 than in years past. Downtown 
Boulder, the University of Colorado’s 
main and east campus locations, 
North and South 28th Street, north-
west Boulder and south Boulder 
all have had visible cranes over the 
past year. The Daily Camera’s Oct. 
12 informative review of Boulder’s 
growth and development focused on 
12 major construction projects in pro-
cess. In that article, 12 major develop-
ments were highlighted, and many of 

these are new apartment projects.
From the multifamily real estate per-

spective, the landscape has changed 
considerably in the last few years. Up 
until the development of Two Nine 
North at 1955 30th St., new market-rate 
apartments of any size had been con-
spicuously absent for decades. With the 
exception of an occasional new dorm 
for CU students, most new multifamily 
housing units were sold as individual 
condos or townhomes. In addition, 
Colorado’s growth in jobs and popula-
tion, and the trend toward an urban 
lifestyle have created a strong demand 
for apartment living.

Throughout 2014, the multifamily 
resale market was exceptionally strong. 
Due to continued low interest rates, 
high occupancy rates, strong rates of 
annual rent growth and in-migration of 
millennials, Boulder multifamily invest-
ments are in great demand. The supply 
of residential income properties for sale 
cannot keep pace with demand. At one 
point during fourth-quarter 2014, there 

were only three multifamily properties 
for sale in Boulder. This imbalance of 
supply and demand creates an excep-
tionally strong sellers’ market, which 
increases prices and compresses cap 
rates. An example of this is the last 
three sales of the 161-unit apartment 
complex at 2850-2890 Kalmia Ave. in 
north Boulder. In February 2009, the 
property, previously known as The Boul-
ders, sold for $20.9 million. In May 2011, 
it sold for $33.5 million. Last October it 
sold again, this time for a price of $44.2 
million. Previous owners made some 
improvements, but this is a 111 percent 
price increase in 5½ years.

From Jan. 1, 2014, through Dec. 31, 
2014, there were 36 multifamily sales 
in Boulder. Several of these were “off-
market sales” or placed under contract 
before they became public knowl-
edge. Prices ranged from $452,500 for 
a duplex to $93.5 million for the 238 
apartments at Two Nine North. The 
unweighted average metrics for these 
36 sales are shown in the chart.s

Exciting times for multifamily investment in Boulder
Boulder Update

Miles King, CCIM
Broker associate, 
Colorado Group, 

Boulder

Todd Walsh, 
CCIM

Broker associate, 
Colorado Group, 

Boulder
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T
he multifamily market in 
Northern Colorado contin-
ued its strong performance 
through the end of 2014 and 
into 2015, experiencing eco-

nomic growth and development. 
Employment was 
a driver for this 
growth and the 
region expanded 
its workforce by 
nearly 5,000 work-
ers in 2014. With 
regard to popula-
tion, both Larimer 
and Weld counties 
were among the 
top 12 fastest-
growing metro-
politan areas in 
the nation from 

2013 to 2014, according to figures 
released by the U.S. Census Bureau. 
Greeley’s metropolitan statistical 
area (Weld County) came in eighth 
on the list with a growth rate of 2.6 
percent. Fort Collins metropolitan 
statistical area (Larimer County, 
including Loveland) came in 12th 
with a growth rate of 2.2 percent. As 
the economy and market flourish, 
the influx of people is compressing 
vacancies to staggeringly low aver-
age rates of 1.4 percent across the 
whole Northern Colorado market.

The Northern Colorado multifam-
ily market recorded an incredibly 
strong 2014, with nearly $320 mil-
lion in trades taking place through-
out the year. This number is more 
than four times the amount of sales 
completed in 2013 of $78 million. 
Two of the three largest transac-
tions occurred in Loveland, with 
the largest being the 303-unit sale 
of Lake Vista Apartments at 2235 
Rocky Mountain Ave. for nearly $61 
million, and the third largest was 
the 252-unit sale of the Greens at 
Van de Water at 2900 Mountain Lion 
Drive for almost $45 million. The 
second-largest transaction occurred 
in Fort Collins. The 460-unit Ram’s 
Crossing portfolio (three proper-
ties located around Colorado State 
University) sold for $58 million. The 
drastic upward trend of property 
values continued through 2014, as 
average sales price per unit was up 
to nearly $160,000 from $110,000 
at year-end 2013. As seen in 2013, 
demand for property is extremely 
high, exemplified by historically 
low vacancy rates and rising rental 
rates.

Concurrently, cap rates continue 
to compress, down below 7 percent 
on average with many transactions 
closing below 6 percent. The year 
began with a similar number of 
sales transactions, but a dramati-
cally different sales volume and 
unit number total. This is due in 
part to the sale of the 66-unit Max 
Flats Apartments in Fort Collins at 
$14.2 million and the sale of the 
24-unit Central Town Apartments 
in Fort Collins for $3.3 million. So 
far in 2015, the average unit price of 
nearly $162,000 has exceeded 2014’s 
record of nearly $160,000.

Sales climbed as a result of the 
dramatic improvement in market 
conditions. Leading the way, rents 
experienced double-digit year-over-
year percentage hikes. In Larimer 
County, rents rose to an average of 
nearly $1,200 per month per unit. In 
Weld County, rental rates climbed 
to nearly $870 per month per unit. 
Asking rents in Northern Colorado 
for multifamily units have been on 
an upward trend for the last five 
years and, while that trend contin-

ues, we are now 
experiencing a 
leveling off in rent 
hikes. Although 
recently there was 
steady rental rate 
increases across 
all markets, these 
increases are slow-
ing down due to 
the substantial 
amount of devel-
opment currently 
underway and the 
concern about the 
future of the ener-
gy industry and its 
effect on the over-
all economic mar-
ketplace.

Another driver 
responsible for 
record sales (and 
development) is 
the extremely low 
vacancy rates, 
which were among 
the lowest in the 
state and country 
in 2014. These rates 
remain incredibly 
low across all prop-
erty ages – Fort 
Collins at 1 per-
cent, Loveland at 2 
percent and Gree-
ley at 0.6 percent. 
In Larimer County, 
properties built 
between 1970 and 
1979 have the low-
est vacancy rate of 
0.7 percent. In Weld 
County, the low-
est vacancy occurs 
in properties built 
between 1980 and 
1989 at 0.4 percent. 
The demand for 
these older proper-
ties remains high, 
as they provide 
an alternative to 
the newer, more 
highly priced units 
currently being 
constructed or 
recently delivered. 
Lessees can occupy 
properties in desir-
able areas without 
having to pay new 
product prices.

An expanding 
and diversified 
economy, along 
with favorable 
market conditions 
continue to harbor 
an environment 
of robust invest-
ment activity and 
a high level of new 
development in 
Northern Colorado. 
According to recent 
data from Apart-
ment Insights, 
a database that 
tracks multifam-
ily buildings, there 
are currently 
1,851 units under 
construction, with another 3,102 
planned, which are staggering num-
bers for this market. The number of 
new and planned units will drasti-
cally add to the supply of inven-
tory available to potential renters, 
which may alleviate some stress 
on vacancy and rental rates. How-
ever, given the economic expansion 
in the Northern Colorado market, 
demand likely will remain very 

high. The largest project (currently) 
under construction is the 310-unit 
Crowne at Timberline-Fort Collins 
Apartments. Crowne Partners is 
the developer, and the building is 
expected to deliver in early 2016. 
Multiple 200-plus unit projects are 
also under construction across the 
region.

Given the influx of people to the 
region, it is anticipated that rents 

will continue to increase but at a 
slower rate compared with 2014. 
Vacancies will loosen a little bit 
with all of the current and planned 
construction, but still will remain 
tight and difficult for low-income 
renters. As discussed when recap-
ping year-end 2014, the market has 
yet to see how, and if, the energy 
industry will drag on the multifam-
ily metrics.s

Slowing acceleration despite continued strength
Northern Colorado Update

Brian Mannlein
Vice president, 

DTZ, Fort Collins
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I
n March, the U.S. Bureau 
of Labor Statistics released 
revised job growth numbers 
indicating that nearly 4,900 
jobs were created in Colorado 

Springs in 2014. This translates to a 
1.9 percent employ-
ment growth rate, 
which is much clos-
er to the state aver-
age and the Denver 
job growth. These 
revised results 
coincide with 
Colorado Springs’ 
current business 
regulations that are 
among the most 
favorable in the 
country. In fact, 
Colorado Springs 
ranked No. 1 in sev-
eral national rank-
ings of small-busi-
ness-friendly cities. 
It is encouraging 
to see these favor-
able policy deci-
sions attract quality 
employers and pro-
duce the volume 
of job growth that 
many have been 
anticipating.

These revised job 
growth statistics 
also intuitively cor-
respond with Colo-

rado Springs’ production in terms 
of apartment fundamentals. During 
third-quarter 2014, vacancy reached 
its lowest level since 2001 at 4.71 per-
cent. The market also saw remark-
able year-over-year rent growth, 
with average rents increasing 7.1 
percent during fourth-quarter 2014. 
In order for the city to maintain 
these optimal conditions for apart-
ment owners, continued job growth 
will be a critical component. During 
first-quarter 2015, Colorado Springs 
experienced several exciting devel-
opments that may be the final boost 
to stabilize these apartment funda-
mentals into the foreseeable future.  

In February, Colorado Springs 
received invigorating news that 
many are considering the most sig-
nificant development for the local 
economy in the past 25 years. A 
subsidiary of Sierra Nevada Corp. 
recently selected the city for an $88 
million facility that it anticipates will 
contribute billions of dollars to the 
local economy. The company plans 
to employ more than 2,100 people 
over the next five years with an 
average annual salary of more than 
$80,000. Maybe the most exciting 
news of all is what this new facil-
ity will be producing. The facility 
will be transforming the interiors of 
wide-body aircrafts into flying offices 
for high-end corporate customers. 
Sierra Nevada Corp. chose Colorado 
Springs over cities in South Carolina 
because of favorable tax regulations 
that are estimated to save the com-
pany $357 million. Colorado Springs 
Mayor Steve Bach compared the 
announcement to the impact that 
Apple and MCI had on their loca-
tions in the early 1990s, and believes 
Sierra Nevada’s new facility will have 
a similar economic impact.   

While this may be some of the 
best news for Colorado Springs in 
a quarter century, Sierra Nevada’s 
announcement may be just the 
beginning. This news has the poten-
tial to spark additional developments 
and attract other businesses that 
would launch aviation into the city’s 
top industries. Sierra Nevada’s news 

may increase the probability of Colo-
rado Springs landing an additional 
contract that would bring a $300 
million space-training facility to the 
Colorado Springs airport business 
park. The airport itself has long been 
the second busiest in the state, serv-
ing over 2 million passengers annu-
ally. It also offers nonstop service to 
16 cities and handles approximately 
110 arrivals and departures daily. 

Many defense contractors already 
have realized the value of center-
ing their operations near the air-
port and Peterson Air Force Base. 
Currently there are 3,500 workers 
in the defense industry near the 
airport. Some of the most signifi-
cant employers include Northorp 
Grumman, Vectrus, ITT Industries, 
Integral Systems Inc. and Delta Solu-
tions. Delta Solutions, through a 
joint venture with Apogee Engineer-
ing, recently secured an $800 million 
defense contract that should add 
more jobs to the Colorado Springs 
economy. Currently, ARA is mar-
keting two properties that look to 
directly benefit from this boost in 
job growth near the airport. Western 
Hills and Landings at Aero Flats are 
two apartment communities that 
are within minutes of the Sierra 
Nevada Corp. development and addi-
tional businesses that are expanding 
near Colorado Springs Municipal 
Airport. Several investment groups 
expressed interest in these assets 
primarily because of the recent 
developments and the potential for 
continued job growth. 

The opportunity in the aviation 
industry also sparked develop-
ment opportunities in downtown 
Colorado Springs. The O’Neil Group 
plans to open the Catalyst Campus 
this summer on the southeast side 
of downtown. A key component of 
the campus will be focused on lur-
ing existing aerospace companies 
and defense contractors to relocate 
to Colorado Springs and its small-
business-friendly climate. In addi-
tion, the facility is designed to act as 
a breeding ground for some of the 
industry’s top talent by providing 
on-the-job education and training 
that younger professionals will not 
find at colleges and universities. One 
of the campus visionaries, Frank 
Backes, CEO, Braxton Technologies 
(part of the O’Neil Group) describes 
the community as an avenue that 
could redefine the city’s identity. 
“We want Colorado Springs to be 
branded as the place to do com-
mand and control, satellite opera-
tions, and satellite design and man-
ufacturing,” said Backes in a recent 

newspaper article.  
While the aerospace industry has 

significant long-term potential, 
additional blue-chip companies 
have already reinforced their con-
fidence in the Colorado Springs 
economy. Progressive Insurance 
recently added over 100 workers to 
the Colorado Springs workforce. In 
January, FedEx broke ground on a 
$20 million distribution center that 
will be triple the size of its current 
facility. In February, Home Depot 
announced the hiring of an addi-
tional 350 workers in its five Colo-

rado Springs stores. After adding 
250 workers in 2014, T-Mobile plans 
to hire an additional 100 employees 
this year. These announcements, 
along with the developments in 
the aerospace industry in the first 
quarter of the year, bode well for 
an even stronger year for Colo-
rado Springs employment growth 
in 2015. If the city continues to 
capitalize on this recent job growth 
momentum, apartment owners are 
poised to benefit with an expanding 
pool of qualified renters for years to 
come.s

Boost in employment impacts thriving market
Colorado Springs Update

Saul Levy
Associate, ARA, 

A Newmark 
Company, Colorado 

Springs

Kevin McKenna
Vice president, 

ARA, A Newmark 
Company, Colorado 

Springs

This map shows the locations of some of the largest employers in Colorado Springs.

Landings at Aero Flats is an apartment community within minutes of Sierra Navada’s development.

Western Hills apartment complex will benefit from new companies moving to Colorado 
Springs.
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R
ehabilitation of multifamily 
properties always has been a 
difficult decision for owners, 
and to make green upgrades 
is an even tougher call 

because of the reputation that green 
upgrades are costly. The up-front cost, 
hassle of managing the rehab and the 
issue of split incentive (i.e., the owner 
pays for the upgrades while the ten-
ants receive the benefits) often lead 
owners not to consider a rehab, let 
alone green upgrades.

In reality, there are hassle-free and 
cost-effective ways to green rehab 
multifamily properties with ample 
benefits flowing to the owner, includ-
ing an increase in property value, 
lower operating and maintenance 
costs, improved occupancy and lower 
turnover.

When looking at financing, there 
are options other than the obvious 
sources of cash reserves and cash 
from operations. Other financing 
options include:

Property Assessed Clean Energy. 
PACE is a means of financing green 
upgrades through municipal govern-
ments that invest bond funds into 
green rehab. The investment is repaid 
for up to 20 years with an assessment 
added to the property’s tax bill. PACE 
financing stays with the property on 
sale and is easy to share with tenants. 
PACE financing is off-balance sheet. A 
Colorado PACE program is in develop-
ment and is expected this spring.

Energy performance contracting. 
EPC uses the savings of the green 
upgrades to pay for the cost of the 
upgrades. For example, the utility cost 
savings are guaranteed by an energy 
service company or general contrac-
tor in order to generate cost savings 

sufficient enough to 
pay for the project 
over the term of the 
contract. After the 
contract ends, all 
cost savings accrue 
to the owner. EPCs 
are difficult to exe-
cute on individually 
metered multifam-
ily properties. EPC 
is also off-balance-
sheet financing.

Power purchase 
agreement. A PPA is essentially an EPC 
contract, except it is for energy gen-
eration (i.e., solar). The multifamily 
owner guarantees to buy the energy 
generated by the seller by entering 
into a PPA. Buyers typically pay no 
up-front cost (capital is provided by 
the seller) and purchase the power 
generated for an agreed-upon price 
for the duration of the contract. The 
seller installs, operates and main-
tains the system, which typically is 
on site at the buyer’s property. A key 
advantage is that the price of energy 
will not fluctuate under the contract, 
which can help with financial plan-
ning.

Utility financing. There are two 
primary methods in utility financ-
ing. The utility pays for the green 
upgrades and collects the repayment 
in the utility bill, or the utility merely 
collects for other financiers. Either 
way, this option is also off-balance 
sheet, but unfortunately utility 
financing is not available yet in Colo-
rado.

The above options have one draw-
back – the only part of the rehab that 
is financed is the green portion, such 
as energy efficiency, renewable ener-

gy, water conservation and perhaps 
indoor air quality improvements. The 
following option typically funds the 
entire rehab.

Debt financing. Loans from banks, 
credit unions, community develop-
ment financial institutions or agen-
cies, including U.S. Department of 
Housing and Urban Development, 
Federal Housing Administration, U.S. 
Department of Agriculture – Rural 
Development and state housing 
finance agencies, can fund an entire 
rehab.

Banks and credit unions typically 
require first-lien position and are 
good for refinancing and large rehab 
projects. Community development 
financial institution or agency green 
rehab loans often are available at 
below-market interest rates, but typi-
cally are for multifamily properties 
serving low- to moderate-income 
residents.

There are also several incentives 
available to owners of multifamily 
properties that can reduce the cost of 
the green rehab.

Low-income housing tax credit. 
LIHTCs are available to qualified 
affordable housing properties and 
allocated by state housing finance 
agencies. A property with a major 
rehab is eligible for both 9 percent 
and 4 percent tax credits.

Investment tax credit. ITC is a fed-
eral tax incentive that provides a 30 
percent credit for certain renewable 
energy installations such as solar 
photovoltaic systems.

Production tax credit. PTC is anoth-
er federal tax incentive that pro-
vides a specific tax credit for certain 
renewable energy installations 
such as wind. The credit amount 

depends on the technology.
179D. 179D is a federal tax credit for 

energy-efficient buildings. The credit 
amount is dependent on the effi-
ciency improvement achieved and is 
maximized at $1.80 per square foot.

Utility rebates. These are cash incen-
tives offered by local utilities and 
can vary by utility and the solution 
installed. The incentives can range 
from negligible to 100 percent of the 
cost of the installed conservation 
solution.

Grants. Federal, state and local gov-
ernment, and private foundations 
can fund green retrofits in multifam-
ily properties to subsidize housing 
costs for tenants, or achieve carbon 
savings. The U.S. Department of 
Energy Weatherization Assistance 
Program provided billions of dollars 
in grants over the past 30 years for 
green upgrades in affordable housing 
properties, which improved the lives 
of more than 7 million families by 
reducing their energy bills.

Accelerated depreciation. The 
modified accelerated recovery system 
allows owners to depreciate certain 
green upgrades, such as solar pho-
tovoltaic, quicker (six years), instead 
of the 20-plus year life of the green 
system.

State tax credits. These are currently 
being discussed in the Colorado Leg-
islature for commercial properties 
including multifamily and, if passed, 
could offer as much as $75,000 in 
state tax credits to an owner.

These incentives often cover the 
additional cost of the green piece or 
subsidize the project enough to bring 
the payback down to a few years, 
making it a no-brainer in favor of a 
green rehab.s

Financing green rehab for multifamily properties 
Financial Market

Ravi Malhotra
President, TBL 
Fund, Denver

http://www.signatureflip.com/sf01/article.aspx/?i=5600
mailto:david.potarf@cbre.com
mailto:dan.woodward@cbre.com
mailto:matthew.barnett@cbre.com
mailto:jake.young@cbre.com
http://www.cbre.com/denver


April 2015 — Multifamily Properties Quarterly — Page 13

mailto:kmalnati@madisonprops.com
mailto:gjohnson@madisonprops.com


Page 14 — Multifamily Properties Quarterly — April 2015

costs required when upgrading an 
existing building are much higher. To 
help offset the upfront costs associat-
ed with efficiency upgrades for current 
buildings, property owners can get 
financing through Property Assessed 
Clean Energy. Colorado enacted PACE-
enabling legislation and there is a 
program in development. The program 
in Colorado could be unique because 
there is a consideration that financ-
ing will be offered for new construc-
tion as well, according to the Denver 
Office of Sustainability.

In terms of the cost of LEED for new 
construction, according to Cohen, 
LEED certification has to be a priority 
going into design. “During design you 
have to establish what the goals are, 
and it starts with the architects,” said 
Cohen. Every aspect of a project must 
be well thought out, which means 
more time planning ahead. The next 
piece is finding a quality contractor 
who understands LEED construction. 
For Cohen and D4 Urban, that con-
tractor is PCL Construction. 

Just like in the design phase, there 
are several factors that need to be 
considered in the construction phase. 
“The contractor has to be able to 
implement an efficient recycling pro-
gram on site and determine where to 
source the correct types of materials,” 
said Cohen. Energy Star appliances, 
high-efficiency water heaters, prox-
imity to alternative transportation, 
bike storage and parking space allot-
ment may seem like small details, 
but all translate toward a building 
becoming LEED certified.

“We have recycled 86 percent of 
waste material at Denizen,” said Ste-
phen Kovach, senior project manager, 
PCL Construction. “All lumber we 
receive is precut to minimize waste, 
and as an added bonus it increases 
our efficiency in build time. When 
it takes 30 seconds to cut a piece of 
lumber, and there are 5,000 pieces, it 
saves a lot of man-hours that would 
otherwise go toward just cutting lum-
ber.”

The Denizen project also incor-
porates several initiatives that are 
not included in LEED criteria, but do 
fall under the umbrella of sustain-
ability. Windows and artwork in the 
stair columns encourage residents 
to use the stairs instead of elevators. 
Integration of the open space imme-
diately adjacent to the building with 
a pocket park and Regional Transpor-
tation District transit plaza provide a 
place for residents to walk dogs and 
enjoy the outdoors.

“People may not realize that these 
things are contributing to their health 
on a day-to-day basis,” said Cohen. 
“But when they feel happy and 
healthy all the time, it will encour-
age them to stay in that space. This is 
about retention of residents, and we 
feel that a healthy building will help 
us do that.”

  Resident retention is great for 
any multifamily complex, especially 
when considering the return on 
investment when a property is sold. 
Cohen said sustainable and LEED-
certified buildings give renters a more 
competitive offering because they can 
save money on utility bills and trans-
portation, which can lead to charging 
higher rents or having less vacancy. 
“On sale of assets, institutional inves-
tors are definitely paying a premium 
for LEED Gold or Platinum certified 
buildings on an exit sale,” said Cohen. 
“We are seeing that return.”

Colorado’s sustainability efforts 
continue to progress toward the ulti-
mate goal of net zero – creating build-
ings with zero net energy consump-
tion. This means the total amount 
of energy used by the building on an 
annual basis is roughly equal to the 
amount of renewable energy created 

on site. Industry professionals have 
indicated that they are falling in line 
with the 2030 challenge – becoming 
carbon-neutral and using no fossil 
fuel greenhouse-gas-emitting energy 
to operate by the year 2030. The non-
profit organization Architecture 2030 
started the challenge.

The USGBC has a prominent pres-
ence in Colorado, gathering industry 
professionals to educate, network 
and continue the conversation about 
progression toward sustainability. 
“We are not a governmental agency, 
so we cannot mandate anything, 
and we do not want to do that,” said 
Sharon Alton, executive director, 
USGBC Colorado. “We do want people 
to convene and discuss green build-
ing, and that is what we are seeing in 
Colorado.”

Because the real estate industry 
and especially multifamily are boom-
ing in Colorado, it is easy to see why 

conversations and actions are taking 
place surrounding sustainability. If 
the current landscape is any indica-
tion, this state will be at the forefront 
of green building for many years.

“It’s about values and trying to cre-

ate something that has implications 
for the way people live their lives,” 
said Cohen. “The Colorado lifestyle is 
a big part of the motivation for this 
trend and as a development commu-
nity, we need to lead the charge.”s

Continued from Page 1

U.S. Green Building Council calculates the top 10 states for LEED using per capita fig-
ures as the measure of green building.

Photo courtesy: D4 Urban

Residents are able to enjoy the outdoors with a pocket park and RTD transit plaza.

Photo courtesy: D4 Urban
Each unit at Denizen features a fresh air circulation system and Energy Star appliances.
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M
ore than 43 million house-
holds in the nation rely on 
rental housing, according 
to Best in American Liv-
ing’s winter 2015 issue. 

That population is renting for a 
number of reasons. And it is impor-
tant not to overlook the need and, 
in many cases, the desire to simply 
rent an apartment. It gives a person 
freedom to enjoy life without the 
burden of taking care of a property. 
The old thought pattern, “When the 
stove breaks down, I don’t have to 
fix it,” comes into play. The mobility 
of a society that doesn’t have the 
same values as the prior generation 
is a real impact on our near-future 
population, economy and lifestyle.

Being the owner of a single-family 
residence, I find myself cursing at 
the yard, exterior paint, garden, 
trees (and even the dog!), which 
bogs down my so-called “time off” 
to enjoy my home. With our busy 
lives, I believe generation X and the 
millennials have it correct when 
they value the extra time they have 
with their family and friends, along 
with the opportunity to pursue 
their interests beyond work. This is 
a great opportunity to learn a les-
son from our children and younger 
generations.

So, now that we have established 
the value of renting an apartment 
in a multifamily unit, let’s peer 
inside. What will make the expe-
rience a positive one when your 
neighbors are across the hall or on 
the other side of the wall?

Construction. Green construction, 
low-flow fixtures, energy-efficient 
boilers, high-performance windows, 

solid-core doors, 
and insulated walls 
and floors should 
be standard. 
Unique architec-
ture with interest-
ing features, colors 
and materials can 
dress up a com-
plex. Some newer 
units use interior 
finishes that rival 
luxury homes. One 
of my pet peeves 
in the Interna-
tional Building 
Code is keeping all 

the accessible units on the ground 
floor, and they usually end up being 
garden level. For apartments under 
four floors, how about putting in 
an elevator even when the building 
code does not require the amenity? 
I know many impaired citizens, par-
ents with kids in tow and seniors 
with bad joints who would be very 
grateful.

Floorplan. A nifty layout that has 
adjustable closet shelving (even 
walls) and an office nook would be 
accomodating. Even one-bedroom 
apartments should have a small 
bathroom for guests, in order to 
preserve the privacy of the master 
suite. A comfortable kitchen, with 
lots of storage (again adjustable 
shelving) can house gadgets with-
out the clutter often associated 
with living in less than 1,000 square 
feet. Smaller, Energy Star appliances 
that fit the lifestyle of the renter 
will be a space saver. For example, 
a stackable washer and dryer, tiny 
refrigerator, and small stove or oven 

often will satisfy most active peo-
ple. I have stayed in a one-bedroom, 
one-bathroom condominium in the 
mountains where the entire kitchen 
disappeared when it was not in use. 
None of the quality was sacrificed, 
but the look was flush with the 
walls and blended in with beautiful 
wood accents and amazing sym-
metry. Many European apartments 
follow this model and use space 
effieciently. There is a lot we can 
learn from this approach to small 
spaces.

Amenities. A characteristic of a 
healthy society is community. Hav-
ing a gathering place to keep in 
touch with neighbors and friends 
is ideal. One of my favorite memo-

ries as a young adult while living 
in Florida was when the residents 
would bring their cocktails around 
the pool every afternoon. Cleverly 
landscaped grounds with a place 
to share your day, work out, hold 
events and start clubs with people 
having common interests adds to 
apartment living. Amenities can 
include a small community garden 
with raised beds, dog parks, bench-
es, picnic tables, barbecue grills and 
small shelters. A walking and biking 
trail extending several miles that 
connects with other trails would 
round out the list in my perfect 
world.

Location. As our transportation 

A look at single-family versus apartment living
Perspective

Patricia Parish, 
AICP

Land planning 
director, Rocky 

Mountain Group, 
Denver
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O
ver the past several years, 
market-based rental rates 
have crept up with con-
struction costs. Not so for 
affordable rental units 

though, because they are capped 
based on low and moderate 
incomes that have not risen com-
mensurately. This mismatch result-
ed in an increasing gap between the 
cost of developing a new affordable 
apartment project and the ability to 
finance its development.

Fortunately, there are a couple of 
new tools available to affordable 
housing developers to close the 
funding gap. They are not perfect 
but they can be viable solutions to 
help develop or preserve affordable 
properties – so long as you know 
how to navigate their complexities.

The first tool is a new state tax 
credit put into practice Jan. 1 by the 
Colorado Legislature. It authorized 
the Colorado Housing and Finance 
Authority to administer a $60 mil-
lion, two-year demonstration of 
a state tax credit for the develop-
ment of new affordable housing. 
There are two components to the 
program: a one-time allocation for 
post-disaster relief and the other for 
ongoing general affordable housing 
development. The second compo-
nent is a competitive program that 
CHFA hopes to leverage the limited 
resources available to develop as 
much new affordable housing as 
possible.

If this demonstration is successful, 
the hope is that the Colorado Legis-
lature will extend the program on a 
more permanent basis. Early returns 
suggest that it is already popular 

with developers. 
In the first round 
of competitive 
applications, the 
program was over-
subscribed two to 
one, meaning that 
half of the applied-
for demand will be 
met. Developers 
sell the tax credits 
at a discount in 
order to raise funds 
for development. 
State tax credits 

are expected to sell for approxi-
mately 60 cents on the dollar, so the 
actual amount of money available 
for affordable housing development 
is $36 million, or $18 million each in 
award years 2015 and 2016.

One has to wonder how many 
other developers with proposed 
projects held back because they 
knew they would have about a 50 
percent chance of receiving an 
award. Assuming six applicants 
receive an award of state tax cred-
its in 2015 and another six in 2016, 
each applicant would receive an 
average of $5 million in credits, 
which could be sold to a tax credit 
investor at a discount for approxi-
mately $3 million to fund project 
costs.

One hitch with the program is 
its inefficient financing structure. 
A state tax credit is essentially the 
same as an expenditure. Unfortu-
nately, since state income taxes are 
deductible by corporations against 
federal income, the value of the 
state tax credit to a corporate inves-
tor is diluted by the loss of federal 

deduction. This results in a pricing 
of approximately 60 cents for every 
dollar of state tax credits, versus 
the pricing of approximately $1 for 
every dollar of federal tax credit 
under the Low Income Housing Tax 
Credit program. Therefore, the state 
of Colorado is spending $60 million 
in forfeited tax revenue for the ben-
efit of $36 million that is actually 
applied toward affordable housing 
development.

This begs the question whether 
there might be a more efficient 
way of funding the same amount 
of affordable housing develop-
ment with state resources for less 
cost, or more development for the 
same cost. Advocates for affordable 
housing development might want 
to keep this in mind during future 
efforts to extend the initial two-year 
demonstration.

A second tool available to afford-
able housing developers is the use 
of short-term, cash-collateralized, 
tax-exempt bonds to qualify an 
affordable housing development 
for federal tax credits under the 4 
percent LIHTC program. It is easy 
to see why such bonds have grown 
in favor over the past few years. It 
is because noncompetitive federal 
tax credits are almost automati-
cally available to affordable housing 
developers, provided they use tax-
exempt financing for development. 
Historically, developers obtained 
long-term tax-exempt bond financ-
ing as the source of debt for afford-
able housing development. But 
after the credit meltdown in 2008, 
long-term tax-exempt interest rates 
shot up to higher levels than taxable 

rates. Applying traditional debt ser-
vice coverage underwriting resulted 
in a lower maximum loan amount 
and a larger funding gap.

The current solution combines 
short-term tax-exempt bond financ-
ing with long-term debt, such as 
the FHA 221(d)(4) unitary construc-
tion and permanent loan. Due to 
the lower interest rate and longer 
amortization, the FHA-insured loan 
underwrites to a higher level of 
debt, thereby narrowing the afford-
able housing funding gap. Even as 
the disparity between long-term 
taxable and tax-exempt rates nar-
rows, this strategy still will make 
sense due to lower transaction costs 
and negative arbitrage cost when 
compared to the traditional long-
term bond structure.

In a perfect world where politi-
cians actively seek constructive 
solutions and cooperate with each 
other, the federal LIHTC program 
would be amended to not require 
tax-exempt bond financing as a 
condition to receive 4 percent fed-
eral tax credits. The tax-exempt 
bond-financing requirement only 
increases unnecessary cost, adding 
hundreds of thousands of dollars 
to an affordable housing develop-
ment, thereby diluting the tax credit 
benefit. In addition to adding to the 
cost of developing affordable hous-
ing, this outdated requirement of 
requiring tax-exempt financing also 
deprives the U.S. Treasury of tax rev-
enue on interest earnings.

Lenders committed to affordable 
housing development have to work 

Closing the gap in affordable housing development
Market Drivers

Peter Wessel
Senior director, 
Love Funding, 

Denver

Please see ‘Market Driver,’ Page 22
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W
hat? … You don't have a 
lazy river? There have been 
numerous talks about the 
“amenity wars” currently 
underway in Denver’s 

apartment world. Striking the right 
balance of ameni-
ties at a commu-
nity should always 
begin with business 
basics. Striving to 
top the most recent 
property to come 
on line may leave 
your deal open to 
great financial risk. 
However, beginning 
the project with 
thorough due dili-
gence will ensure 
long-term project 
success. These 

days, certain resident amenities are 
perceived as must haves, and many 
owners can feel compelled to check 
the box as their laundry list of ame-
nities is generated. This approach 
often bypasses the need to take a 
hard look at the operating side of 
the multifamily development coin.

Much of Denver’s recent apart-
ment production has been in the 
A to A+ category, which has driven 
a bigger-is-better attitude toward 
development of resident amenities. 
For designers, this can feel a lot like 
the kid being left alone at the candy 
store, where the notion of ever-
increasing rents drives over-the-top 
solutions. While heavy amenities 
can serve to create buzz, drive quick 
absorption and put properties on the 
map, they are only valuable if they 
can be maintained with operational 
costs that work in the big picture. 
Additionally, it is imperative to have 
the ability to be flexible and to evolve 
as technology and lifestyles evolve. 
(Remember the days of re-tasking 
racquetball courts? Need I say more?)

Whether or not your project has a 
sky-high budget for resident ameni-
ties, it may be helpful to look at how 
a few recent projects sought to strike 
that balance of being competitive 
in the marketplace while not falling 
into the mindset of bigger is better.

At The Logan, Forum Real Estate 
Group kept its resident amenities on 
par with the small size of the proj-
ect. Due west of the project, where 
the view should be, is instead a 
12-story office building that blocks 
any mountain vistas. A second-level 
outdoor gathering place was created 
as a tranquil oasis with views toward 
downtown. There is also a great view 
of the state Capitol rising above the 
heavily tree-lined streets leading 
north from the property. On the hard 
corner of Sixth Avenue and Logan 
Street, a small community room that 
opens to streetscaping along Logan 
Street gets a lot of resident use – two 
different spaces for different people. 
A unique combination of a dog wash 
and bike wash area rounds out the 
inside amenities. Outside, the Gover-
nor’s Park location is the true ame-
nity that keeps the property at full 
occupancy.

When Spanos was rethinking its 
apartment community at Element 
47, on the former site of Baby Doe’s 
overlooking Elitch Gardens and 
downtown, it became clear that leav-
ing some density on the table was 
going to yield greater results. The 
views of downtown are so dramatic 
that all amenities are oriented in 
that direction, allowing the program-
ming of the amenity spaces to be 
scaled back compared to competing 
properties with lesser views. The fit-

ness room is nice, but appropriately 
sized. The gaming area is beautifully 
furnished and provides large, expan-
sive views of the dramatic downtown 
vista but also is not oversized. The 
rooftop terrace is again modestly 
sized, but the views are spectacular. 
The point here is having the smarts 
to recognize that bigger isn’t always 
(and rarely is) better.

At Prasanna in Lafayette, Milestone 
concentrates on fitness and finishes. 
With a suburban-style community 
of 240 units, the clubhouse of 5,000 
square feet is not over the top in 
size. What stands out is the 25-yard 
lap pool with a full-length baja shelf, 
a well-equipped fitness room and a 
freestanding yoga studio. Addition-
ally, Milestone elected to invest in 
high-end finishes in the community 
building in lieu of a long list of resi-
dent amenities. The finishes budget 
for the community building was well 
over $500,000 and includes Architec-
tural Woodwork Institute premium 
casework, recycled glass countertops, 
and designer light fixtures imported 
from Italy. The combination of solid 
floor plans in modest buildings along 
with above-average finishes in the 
clubhouse has been a formula for 
Milestone’s success.

With 200 units on 1.1 acres, The 
Pauls Corp.’s Via Project, currently 
under construction at Eighth Avenue 
and Broadway, qualifies as high 
density. There was an early decision 
not to develop a rooftop amenity. 
Instead, the focus was on the resi-
dent amenities on a second-floor 
linear outdoor space defined by the 
building’s massing. The exterior 
deck area features a series of pools, 
including a plunge pool, sunning 
pool and spa, a grassy play area for 
dogs, and numerous outdoor rooms 
that generate interest and take full 
advantage of the limited space avail-
able while providing for construc-
tion economies. Indoor amenities, 
such as the clubroom, yoga and 
spinning room, and exercise space, 
all appropriately sized, connect with 
and spill out to the exterior spaces. 
The result is a resident experience 

that ultimately lives large.
There is one common thread in 

all of these examples – the notion 
of scaling the resident ameni-
ties appropriately and not falling 
into the trap that bigger is better. 
Thoughtful research about the tar-
get demographic may yield solu-
tions that are less scattered and 
more focused than providing all 

things to all people. As the industry 
learns more about what millennials 
and empty nesters truly value, don’t 
be surprised if you see future apart-
ment communities with a short, 
well-defined list of appropriate 
amenities and less opulent, flexible 
spaces easily repurposed. Remem-
ber the mantra – bigger isn’t better, 
better is better.s

Amenity wars: Bigger isn’t better, better is better
Apartment Amenities

Bobby Long, AIA
Associate principal, 

senior designer, 
Kephart, Denver

Photo courtesy: Steve Hinds 
The Logan features an outdoor gathering place with a view of the state Capitol.

Photo courtesy: Steve Hinds 
All amenities at Element 47 are oriented toward the dramatic view of downtown.

Photo courtesy: Steve Lane 
Prasanna in Lafayette features a 25-yard lap pool with a full-length baja shelf.
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M
ore properties around the 
country are receiving calls 
from prospective tenants 
looking for the ability to 
plug in their electric cars. 

For these renters, there is no middle 
ground. Either they can move in or 
they have to look elsewhere, and 
many property owners are quickly 
realizing that offering electric vehi-
cle charging is a powerful recruit-
ment and retention tool. EV drivers 
also generally have higher incomes 
and more education, so this group 
makes attractive tenants.

While the EV market is still young, 
it is developing fast. Plug-in cars 
already make up almost 1 percent of 
all new cars sold nationwide (3 per-
cent in California), and this number 
is predicted to increase to 20 percent 
by 2020, according to dmv.com. And 
EV drivers love their cars. A recent 
PlugInsights study found that over 
96 percent of EV owners said they 
never want go back to a gas car. As a 
result, EV charging is quickly becom-
ing the next must-have amenity for 
rental properties, and offers a return 
on investment that can be more 
powerful than a swimming pool or 
exercise room. In fact, a recent study 
from Multifamily Executive Maga-
zine found that 17 percent of all 
renters want to buy or lease an elec-
tric car in the next five years.

So now you decide that your prop-
erty needs to stay competitive and 
add EV charging, and you get a call 
with an offer from a service provider 
that sounds too good to be true. “Just 
lease us the space and we will put 
a charging station in for free,” he 
says. Why wouldn’t you want to let 

someone else pay 
for and manage a 
charging station on 
your property? The 
offer is compelling 
– no upfront invest-
ment in hardware, 
no maintenance 
fees and no day-to-
day management 
of a new technol-
ogy. The thought of 
being completely 
hands-off sounds 
pretty good.

But, as we all 
know, nothing in life truly is free. 
In this case, the group who ends up 
paying is the drivers, and the cost is 
higher than it needs to be because 
there is a need to provide a profit to 
a third party.

While the EV charging industry is 
only four years old, there is enough 
data to know a station must be free 
or low cost in order for it to be used 
regularly, and this is exactly where 
the logic breakdown occurs with 
third-party-owned stations. As a 
property manager, your motivation 
is to provide an attractive amenity, 
but third-party stations have a dif-
ferent motivation. They cannot 
benefit from tenant recruitment or 
retention. Their business is to make 
money on the resale of electricity.

The largest third-party network 
today charges as much as four to 
five times the cost of electricity (in 
some markets), and can be as high 
as the equivalent of $6.50 per gal-
lon of gas. EV drivers are engaged 
consumers, usually understanding 
the cost-benefit analysis of electric-

ity versus gasoline, and 
they refuse to pay such 
rates. One of the prima-
ry reasons EV buyers 
choose to drive electric 
is for economic reasons 
and a high fee wipes 
out that motivation. 
In fact, the same com-
pany recently raised 
their rates and drivers 
are setting social media 
ablaze, saying they are 
done patronizing those 
stations and the estab-
lishments that host 
them. The result? The 
company lost $24 mil-
lion last year.

For apartment com-
munities, having an 
overpriced charging 
station would be the 
same as letting a third 
party own and operate 
an exercise facility in 
the building, charging 
tenants $50 a month to 
use the treadmill. All of 
a sudden the amenity 
has lost its appeal and 
you might as well not 
have it at all.

Even worse, over-
priced charging fees 
paint the site host as 
greedy and unreason-
able, and the driver is 
not likely to realize it 
is really a third-party 
station owner setting 
the price. In addition 

A free EV charging station? No thanks!
Technology

Jim Burness
CEO and general 

manager, National 
Car Charging, 

Denver

Car charging stations are become more common at  
multifamily properties.Please see ‘Tech,’ Page 22
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A
h, the ritual of spring clean-
ing. That desire to sweep 
away the dirt on the floor 
of your garage leftover from 
several snowstorms of ice 

melting off your car. It is time to 
open all of the windows and let the 
warm spring breeze freshen the 
stale air in all the corners of our 
homes. It also can be a dreaded pro-
cedure with all that scrubbing and 
cleaning, but the results are favor-
able.

Through the years we have talked 
to thousands of apartment owners 
who are contemplating either buy-
ing or selling a property. We have 
watched countless sellers pour 
money into a spring cleaning of 
their apartment community with 
the thought that they are improving 
value, only to realize later that they 
actually might have stubbed their 
toe a bit in their desire to attract 
buyers. And yet other owners seem 
to select a small item or two, clean 
it up or improve it, and somehow 
their effort magically maximizes 
property value. So, here are a few 
benchmark concepts that might be 
worth contemplating in your spring 
cleaning if you are gearing up to sell 
your community.

The myth about rents. You actually 
don’t need to raise all of your rents 
prior to selling. Most sellers think 
that since they are selling they need 
to push up their rents. While apart-
ment value is definitely based on 
a multiplier of rents, sometimes 
implementing a new rent structure 

prior to selling can 
backfire on sellers. 
For example, let’s 
say most of your 
leases are month-
to-month tenancy. 
You seldom raised 
rents because 
you have owned 
the property for 
10-plus years and 
you would like to 
keep it full and not 
be hassled with 
vacancies. Now 

you have made the decision to sell 
but your rents seem low, so you 
send out a moderate rent increase 
and sign new one-year leases with 
your residents. This seems reason-
able from a seller’s viewpoint, but 
you actually may diminish the 
excitement of the buyer by locking 
in one-year leases. Many buyers 
would rather have a clean slate by 
keeping their options open with low 
rents on month-to-month leases. 
Interestingly, many buyers would 
rather pay a lower capitalization 
rate and have more latitude to chart 
their own course relative to rents.

The myth about rehabs. The typical 
rehab of yesterday is not the same 
one that many buyers plan on com-
pleting today. Often the new buyer 
wants to do a much fancier facelift 
to the interior than the old owner 
ever contemplated. Many sellers 
perceive they are doing a great job 
when a vacant unit is improved 
with new carpet, paint and resur-

faced countertops 
with epoxy paint. 
However, some 
buyers in today’s 
market plan to 
spend even more. 
Frequently, buyers’ 
budgets include 
full removal of 
kitchen cabinets, 
an upgrade to 
granite or quartz 
countertops, new 
light fixtures, and 
wood or vinyl floor 
coverings, along 

with several other improvements. 
Often a new owner will tell us that 
they would have preferred it if the 
previous owner didn’t do anything 
to the units prior to a sale.

It gets harder to predict what to 
do about dated building systems 
like boilers, roofs, windows, hot 
water tanks, stair rails and parking 
lots. We have had buyers get mad 
when a seller replaced flat roofs 
and selected a contractor that did 
a marginal job, perhaps without 
doing a full tear off, and the buyer 
was left with a marginal roof and a 
limited warranty. Many times after 
a seller completes roof repairs or 
replacement they fully expect to be 
rewarded for their costly efforts. Yet 
from the buyer’s perspective, they 
may be upset that the roof was not 
completed up to his higher stan-
dards, and the warranty is ques-
tionable. There are similar issues 
with boilers – the seller might 

want to do an 80 percent efficiency 
system when the buyer prefers a 
90 percent efficiency system. Our 
general rule is if you are contem-
plating selling and desire to make 
an improvement to a system, make 
sure it is well thought out. We sug-
gest you receive multiple opinions 
from third-party vendors, and make 
sure any work has a strong war-
ranty that is transferable to a new 
buyer.

Our team sells a lot of vintage 
properties with long-term owners. 
In the current market, the bulk of 
investors and sources of purchase-
money debt still seek a value-add 
story. With the current competi-
tive bidding in the marketplace, we 
suggest considering a strategy of 
keeping your property as a value-
add offering. With this storyline 
on your asset, buyers will be able 
to craft their own vision with your 
community. It somehow sounds 
counterintuitive for a seller to hear, 
but it might pay to consider leav-
ing items on the table for the next 
owner to complete. There are not 
many times in life when you can 
be rewarded for your lack of effort, 
however, in today’s extremely heat-
ed marketplace, that might just be 
the case. If you are thinking of mak-
ing improvements to position your 
asset for a sale, talk to a seasoned 
apartment broker prior to investing 
your hard-earned funds. Your best 
investment might be to leave the 
spring cleaning to the next owner.s

Myths about apartment spring cleaning
Multifamily Maintenance

John Blackshire
Associate broker, 

Transwestern, 
Denver

Tom Wanberg
Senior vice 
president, 

Transwestern, 
Denver
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A
s a recruiter, I want to share 
something – there has 
always been a shortage of 
great talent. This is espe-
cially true for multifamily 

properties. From development and 
construction to the operations and 
qualified vendors, all teams require 
great talent to make properties suc-
cessful. The fact is, when business 
is slow, top performers will always 
compensate for the less-qualified 
contributors. This is not an effective 
business model, but it is one that 
everyone knows.

The first step is to have a conversa-
tion about the talent of your team. 
Often, actions need to take place 
quicker than many realize. When 
business is booming, issues created by 
average or poor performers on work-
forces can become detrimental. The 
boom portion of the business cycle 
can leave your top achievers feeling 
overwhelmed and unable to realize 
success, while mediocre performers 
continue to drain energy and nega-
tively impact your bottom line. The 
mediocre performers will rarely leave 
a company voluntarily.

If you do not address these prob-
lems for top achievers, your competi-
tors will appear with a solution, draw-
ing them to their company. Recruiters 
are not the only ones who have their 
eyes on top talent. Eliminating the 
weakest players may leave you with 
the scary proposition of promoting 
from within or taking a chance on 
recruiting from outside. There is the 
fear that neither option works. But 
with weak players on the team, your 
plan is not working anyway, which is 

a waste of time and 
money.

To compound the 
challenge of pro-
moting within or 
hiring new talent, 
the selection pro-
cess used by many 
hiring managers is 
unrealistic, unimagi-
native and ineffec-
tive. There are many 
ways to identify the 
talented and the 
engaged. Superstar 
employees do exist. 

But you may have to change your 
thinking to recognize them.

Recruiting The Right Candidate
The safe and obvious choice is to 

bring someone in who has experience 
and tenure in his previous positions, 
along with the perfect degree or cer-
tification. The satisfaction that comes 
from checking boxes can be good in 
stressful situations.

The Great Recession presented us 
with some of the highest unemploy-
ment rates and business failures in 
this country. Traditional career paths 
were rerouted, disrupted and some 
ended early. It is important to see 
the world as it is and not how it was. 
How do you change your thinking? 
Begin by changing how you view the 
possibilities. The following are four 
examples of avenues to explore:

Preretirees. These people are strong 
contributors with impressive track 
records who are ready to change focus 
at the end of their career. Recognize 
them and their potential. You may 

benefit and learn something along the 
way.

Early career. Those who have gradu-
ated in the last 10 to 15 years are 
greatly overlooked. They do not have 
the amount of experience yet to be 
considered for certain positions, but 
the only way they can gain that expe-
rience is by working. Someone took 
a chance on all of us, and now is the 
time to share an opportunity.

Returning military. Many employ-
ers assume that the U.S. Department 
of Veterans Affairs takes care of our 
returning military. The resources 
available through the VA are not as 
streamlined as one would hope. Be 
sure that searches include veterans 
and invitations for interviews are 
extended.

Workforce diversity. Qualified can-
didates come from all backgrounds 
and circumstances. The diversity that 
comes from being an equal-opportu-
nity employer can generate extensive 
contributions. Examine your precon-
ceived notions because typically they 
are limiting.

A change in perception is like get-
ting a new pair of glasses. When you 
can see clearly, you are amazed by 
what you were missing.

The important thing to remember 
when creating an action plan is that 
identifying great talent is your end 
game.

• When creating a job description, 
think in terms of attitude and sensi-
bility first and look at qualifications 
second. People who are motivated 
and driven by success can learn most 
things quickly. 

• Are there driving forces prohibiting 

members of your team from develop-
ing certain skills? Consider if it is time 
to invest in their careers. If you do not 
invest in them, it is likely that another 
company will.

• When you identify an amazing 
candidate internally or through out-
side sources, hire them. When you 
find the right person it means that 
your process worked. Don’t delay in 
bringing someone on. Take action and 
get out of the hiring process.

Navigating Change
There is a fear and preconceived 

notion among many managers within 
companies who worry, “What if we 
train our people and they leave?” The 
argument is valid, although the coun-
terpoint is, “What if we don’t train our 
people and they stay?” Sometimes 
companies lose their top perform-
ers, people they trained. On the other 
hand, an employee’s move could be 
the result of a company’s inability to 
support continued growth. If the loss 
of an employee comes as a surprise, 
consider allowing open conversations 
in the workplace – conversations that 
can take place without penalty. Any-
time an employee elects to go to a dif-
ferent company, make sure they feel 
valued and always welcome to return. 
The atmosphere created by these atti-
tudes can do wonders for retaining 
other employees.

Bring your best effort every day 
and expect the same in return from 
each employee. It creates an environ-
ment of accountability and leads to 
a successful operation, so everyone 
benefits. These thoughts can start a 
discussion and provoke change.s

Change perspectives when identifying talent
Employee Management

Lynett Brockman
CEO, Career 

Options - 
Recruiting 

Solutions, Denver

Civil site services are often written off as a sim-
ple, commodity based component of a construc-
tion project.  In contrast, these services literally 
serve as the foundation to your project and de-
serve extensive attention.  Fiore combines 5 de-
cades of experience with well-coordinated, high 
quality, efficient, timely, and environmentally 
conscious civil services to ensure that your proj-
ect is built on a rock solid base.

Our INNOVATIVE SOLUTIONS, STRATEGIC 
PROBLEM SOLVING, and WIDE SCOPE OF SER-
VICES can be delivered fully managed, as a com-
bined package or stand alone to meet the needs 
of the client and always come with our partner-
ship commitment to deliver more than what you 
paid for.

Don’t build your next project on the cheapest dirt 
and infrastructure you can buy - your entire proj-
ect literally depends on it!

Single services to full site
work packages

Site Management - Demolition
Earthwork - Site Utilities

Environmental - Land Development
Commercial - Landfill - Recycling

Now offering Complete Civil
Contracting Services

730 W. 62nd Avenue  Denver CO 80216   
Phone: 303.429.8893 / Fax: 303.429.3035

www.fi oreandsons.com

Together We Can Move Mountains

http://www.signatureflip.com/sf01/article.aspx/?i=5606
http://www.fioreandsons.com/


Page 22 — Multifamily Properties Quarterly — April 2015

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. 

costs skyrocket, not only 
is our wallet impacted, but 
also our perceived wasted 
time behind the wheel. 
Having easy access (ideally 
within half of a mile) to 
a bus or train stop allows 
multifamily residents to 
shed their vehicular costs 
and use the commuting 
time to either work or check 
in with friends.

Maintenance. Commonly, 
older apartments are in 
need of upgrades, which 
would price them out of 
the market in their area, 
and some may have issues, 
such as black mold and 
inefficient heating, ventila-
tion and air-conditioning 

systems. Many older apart-
ments can be somewhat 
drab, basic and unattractive. 
New apartment buildings 
are taking advantage of 
years of trendy design, con-
struction experience and 
codes. Industrial chic con-
struction is popping up in 
urban areas, and along bus 
and light-rail stops, where 
older housing or industrial 
buildings previously existed.

Cost. I probably deserve 
a bop on the head (reality 
check) at this point. Having 
all the items listed above 
would make the rental cost 
out of reach for most folks. 
The key is to expect it. Put 
rental unit developers to 
task and require upgrades 
by using the competitive 

market. One solution may 
be to bolster funding of the 
Community Development 
Block Grant program or 
other Housing and Urban 
Development programs at 
previous standards to assist 
low-income areas. This 
funding has all but disap-
peared in most communi-
ties.

Embrace the future 
of apartment living by 
addressing the needs and 
wants of its occupants. No 
longer is medium to high 
density a bad science exper-
iment. Learning from the 
past and keeping the “insti-
tution” out of multifamily 
apartments will assist this 
viable, accessible choice in 
housing.s

within the constraints of 
existing laws using the tools 
available. Over the years, 
lenders have learned to 
weigh these inefficiencies 
when analyzing the benefits 

of pursuing one financing 
tool over another. But rec-
ognize that there is plenty 
of room for improvement. 
Programs designed to help 
fund affordable housing 
development actually result 
in a higher cost to develop 

a new affordable unit than 
a market rate unit as they 
are currently structured. 
If affordable housing is a 
priority for our state and 
federal legislators, then per-
haps it is time for some new 
perspectives.s

to having no control over 
the pricing of the station, 
by turning over charging to 
another party, the site owner 
gives up control of:

• Access; 
• Messaging on the station;
• How soon it is repaired if 

damaged; and 
• If the station stays in 

place or gets ripped out.
Furthermore, these third-

party contracts typically 
have multiyear exclusivity 
clauses that prohibit the site 

owner from taking action 
on his own if demand grows 
rapidly, becoming entirely 
dependent on the third-
party provider to decide if or 
when to expand.

If day-to-day station man-
agement is the concern for 
considering third-party own-
ership, a better strategy is 
to partner with a charging-
station reseller or manu-
facturer that offers station 
management and mainte-
nance services for a reason-
able annual fee. This allows 
the site owner to retain con-

trol of the hardware and the 
benefits of having a station, 
while outsourcing the daily 
oversight and keeping costs 
low for residents.

In summary, while 
third-party ownership of 
EV charging stations at a 
property may seem like a 
great deal at first, injecting 
a for-profit entity into the 
equation nullifies the attrac-
tiveness of this increasingly 
important amenity. In other 
words, what good is a free 
lunch if isn’t really free at 
all?s

Perspective

Market Driver

Tech

Continued from Page 16

Continued from Page 17

Continued from Page 19

http://www.signatureflip.com/sf01/article.aspx/?i=5601
http://www.signatureflip.com/sf01/article.aspx/?i=5602
http://www.signatureflip.com/sf01/article.aspx/?i=5604
http://www.crej.com/loan-calculator
http://www.executivecoatings.com/
http://www.stewart.com/denver


April 2015 — Multifamily Properties Quarterly — Page 23

Pinnacle Real Estate Advisors
Matthew Ritter • Jeff Johnson
Joe Hornstein • Jules Hochman
Josh Newell • Matt Lewallen
Kevin Calame • Greg Breslau
Cody Stambaugh • Peter Sengelmann
Connor Knutson • Robert Lawson
Jim Knowlton • Scott Fetter • Brent Hubbell
Thomas Graeve • Justin Brockman

Unique Properties Inc.
Marc S. Lippitt • Scott L. Shwayder
Tim Shunta • Jason Koch • Adam Riddle
Kevin Higgins • Ryan Floyd • Alfonso Avila
Mike Hesse, CCIM • Michael Krebsbach

Marcus & Millichap
Greg Price • Brian Haggar • Dan McIlroy
Clayton Primm • Eric Schierburg
Brian Bornhorst • Lucas Johnson

Moran & Company
David Martin • Pamela Koster

FarrellRes
Frank Farrell

FarrellRes

J & B Realty
Steve Peckar • Matt Landes
Peter Kapurnais • Garth Gibbons

Cushman & Wakefield
Drew McManus

DTZ Americas
Patrick Henry

Interurban Corporation
William T. Doogan

ARA – A Newmark Company
Jeff Hawks • Doug Andrews • Terrance Hunt
Shane Ozment • Chris Cowan • Steve O’Dell 
Justin Hunt • Andy Hellman
Kevin McKenna • Saul Levy
Spencer Bradley • Robert Bratley
Anna Stevens • Amanda Meldrum
Julie Rhoades • Kevin Jewett

Colorado Group, Inc.
Miles King • Scott Crabtree
Jessica Cashmore • Todd Walsh

CBRE 
Dave Potarf • Dan Woodward
Matthew Barnett • Jake Young

Berkadia  
Winston Black • John Laratta

If your firm would like to participate 

in this directory, please contact  

Lori Golightly at lgolightly@crej.com 

or 303-623-1148 ext. 102
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For contact information, firm profiles and links, please visit www.crej.com, 
click on Industry Directory, then Brokers, then Multifamily subcategory

Multifamily Broker Directory
@

http://www.crej.com/
mailto:lgolightly@crej.com
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











Beartrax is a general contractor with specific focus 
on interior and exterior re-development of 

multi-family properties.



     



mailto:jstern@crej.com
mailto:rgager@crej.com
mailto:jharris@crej.com
mailto:rick@beartraxconstruction.com
http://www.beartraxconstruction.com/
http://www.aamdhq.org/
http://www.aamdhq.org/

