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by Avalon Jacka
DENVER – A 254-unit 

apartment community in the 
Uptown neighborhood has 
traded hands for $111 million.

Jackson Square Properties 
purchased Broadstone Ken-
drick, a 184,574-square-foot 
community featuring studios 
and one- and two-bedroom 
units, from Alliance Residen-
tial in October.  

Situated at 1780 Marion St. 
and 1160 E. 18th Ave., Broad-
stone Kendrick consists of two 
eight-story buildings with two 
levels of subterranean parking. 
The community was built in 
two phases between 2021 and 
2022. The apartments, which 
average 727 sf, were built with 
condo-quality finishes, includ-
ing gas ranges, wine fridges, 
and soft-close cabinets and 
drawers.

Apartment Management 
Consultants LLC manages the 
property. Community ame-
nities include two rooftop 
terraces, a fitness and well-
ness center, and lounge and 
coworking spaces. The com-
munity is across the street 
from the Uptown medical dis-
trict, which is home to 4,000 
jobs, and one block from 17th 
Street’s restaurant row.

CBRE’s Terrance Hunt, 
Shane Ozment, Chris 
Cowan, Chris Hart, Brad 
Schlafer and Jessica Graham 
represented Alliance Residen-
tial in the sale. Jackson Square 
Properties did not have a bro-
ker representative.

“Broadstone Kendrick is 
truly a unique asset that exem-
plifies high-quality construc-
tion and design in a highly 

coveted neighborhood adja-
cent to downtown Denver,” 
said Hunt. “It is made up 
of two complementary bou-
tique buildings that provide 
an intimate living experience 
to residents. The buyer was 
attracted to the basis, which 
is well below today’s replace-
ment cost, and plans to hold 
the property long term.”

The Denver metro area’s 

multifamily market recorded 
over 4,000 units of positive net 
absorption in second-quarter 
2023, according to CBRE 
research, with Central Den-
ver, where Broadstone Ken-
drick is located, seeing the 
second-strongest absorption 
among Denver’s submarkets. 
The submarket saw 1,122 
more apartments occupied 
than vacated in the quarter. s

Broadstone Kendrick sells for $111 million

by Avalon Jacka
FORT COLLINS – Mul-

berry Connection has reached 
full lease-up with a full build-
ing commitment. The Class 
A speculative industrial proj-
ect at 3874 and 4036 Redman 
Drive is the first to deliver in 
Fort Collins in 20 years.

Comunale Properties 
leased the 93,000-square-foot 
Building 2 to an undisclosed 
manufacturing user, complet-
ing what Comunale said is 
the largest industrial lease in 
Northern Colorado this year. 
The building will undergo 
significant tenant improve-
ments ahead of a planned 
move-in of mid-2024. The 
tenant provides prefabrica-
tion, construction, analytics 
and automation services to 
industrial manufacturing and 
processing operations world-
wide. 

Travis Ackerman of Cush-
man & Wakefield is exclu-
sively leading the project 

leasing efforts for Mulberry 

Connection. Matt Haskell 

of URealty Inc. represented 

the tenant in the transaction. 

Haskell noted the project 

offered the tenant a “prime 

location,” as well as the “well-

designed and sizeable space” 

with modern finishes and 

yard space. 

Prior to the Building 2 lease, 

ASCH expanded into the final 

speculative suite at Mulber-

ry Connection’s Building 1. 

ASCH designs, builds and 
installs custom cabinets and 
countertops for multifamily 
homes.

Earlier this year, Comunale 
signed preleases at Build-

Comunale fully leases Mulberry Connection

The 254-unit Broadstone Kendrick community is comprised of two eight-story buildings with two levels 
of subterranean parking.

Please see Comunale, Page 48

Comunale Properties secured a 93,000-square-foot, full-building lease with an undisclosed tenant.

https://publisher.etype.services/Colorado-Real-Estate-Journal/e-paper-special-edition/9ABADBF617696A71
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ACROSS COLORADO  

& THE MOUNTAIN REGION

FOX MEADOWS APARTMENTS

FORT COLLINS, CO  |  138 UNITS  |  2001 YOC

COLUMBINE VILLAGE

ARVADA, CO  |  232 UNITS  |  1998 & 2003 YOC

STACK MORKES MULTIFAMILY TEAM

This communication has been prepared by Colliers Denver for advertising and/or general information only. Colliers Denver makes no guarantees, representations or warranties of any kind, expressed or implied, regarding 
the information including, but not limited to, warranties of content, accuracy and reliability. Any interested party should undertake their own inquiries as to the accuracy of the information. Colliers Denver excludes 
unequivocally all inferred or implied terms, conditions and warranties arising out of this document and excludes all liability for loss and damages arising there from. This publication is the copyrighted property of Colliers 
Denver and/or its licensor(s). © 2023. All rights reserved. This communication is not intended to cause or induce breach of an existing listing agreement.

BILL MORKES 
Senior Vice President 

303 283 4583 

bill.morkes@colliers.com

CRAIG STACK 
Senior Vice President 

720 833 4602 

craig.stack@colliers.com

OLIVER STUTZ
Financial Analyst & Broker Associate 

303 283 4568 

oliver.stutz@colliers.com

CARSON EISCHEN
Broker Associate

720 833 4672

carson.eischen@colliers.com

4643 S. Ulster Street | Suite 1000  |  Denver, CO 80237  |  Main: +1 303 745 5800  |  www.colliers.com/denver

ART DISTRICT LOFTS

DENVER, CO  |  115 UNITS  |  2023 YOC  |  FOR SALE

MARKET RATE  |  AFFORDABLE   |   SENIOR   |   STUDENT   |   MIXED-USE   |   LAND

VISIT US AT WWW.STACKMORKES.COM 
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1525 LAFAYETTE ST | DENVER, CO

+/- 19,500 SQ FT LOT | 83-UNIT MF PROPOSED PROJECT
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ART DISTRICT LOFTS

DENVER, CO  |  115 UNITS  |  2023 YOC

BOULDER CROSSROADS

DENVER, CO  |  322 UNITS  |  1970  YOC
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UNIVERSITY FLATS AT GREELEY

GREELEY, CO  |  171 UNITS  |  2014 & 2021 YOC

WHITNEY RANCH

CHEYENNE, WY  |  16+ ACRES MF DEVELOPMENT

MARKET-RATE PARTIAL LIHTC

MARKET-RATE MARKET-RATEMARKET-RATE
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CONQUISTADOR APARTMENTS

CASPER, WY  |  94 UNITS  |  1971 YOC

LAND

LIHTC | SENIOR INDEPENDENT

BLOCK 7BLOCK 7

LOT 18LOT 18

BLOCK 8BLOCK 8

LOT 1LOT 1

BLOCK 1BLOCK 1

LOT 25LOT 25BLOCK 8BLOCK 8

LOT 2LOT 2

LAND

www.stackmorkes.com
www.crej.com
www.colliers.com/denver
https://www.colliers.com/en/united-states/cities/denver
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These may look
like transactions.

To us, they’re more than that. 

They’re the result of hard work, 

local knowledge, and the 

particular Northmarq way we 

bring people together to 

complete great projects.

Thanks to all who were involved.

Built 
to Thrive.

SOLD
B Street Lohi

Denver, CO  |  73 Units

Commercial Real Estate   

Debt + Equity | Investment Sales | Loan Servicing | Fund Management

CONTACT OUR DENVER OFFICE FOR YOUR COMMERCIAL REAL ESTATE NEEDS

INVESTMENT SALES

Dave Martin 
Managing Director

Lindsey Fahey 
Vice President

Brian Mooney 
Senior Vice President 

Rich Ritter 
Vice Pesident 

www.northmarq.com/denver

303.225.2100

SOLD
Avere on the High Line

Denver, CO  |  56 Units

UNPRICED
Development Site

Silverthorne, CO  |  72 Units

NEW LISTING
Eagle Villas

Eagle, CO  |  120 Units

SOLD
Basecamp Apartments

Montrose, CO  |  96 Units

www.crej.com
www.northmarq.com/denver
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SM FULL-SERVICE COMMERCIAL 
REAL ESTATE SOLUTIONS
INDUSTRIAL          LAND          MULTIFAMILY          OFFICE          RETAILPRIVATELY-OWNED AND OPERATED FOR 40 YEARS

730 17th St
Denver, CO 80202

OFFICE CONDO IN HISTORIC EQUITABLE BUILDING

Sale Price: $1,250,000

• Seller Financing at 4% APR to Eligible Buyers

• On-Site Property Management and Security

• 5,692 RSF Office Condo Available 

• Plethora of Nearby Dining and Shopping Options

303.321.5888 Marc Lippitt & Justin Herman

Visit our website to subscribe to our “First Look” 
mailing list, analytics and more!

303.321.5888
www.uniqueprop.com

2045 Curtis St
Denver, CO 80205

DEVELOPMENT SITE

Sale Price: $3,350,000

• Over 1/3 of an acre with 20 story zoning in the heart of Downtown Denver

• Just blocks away from the city’s top eateries and entertain-ment options

• Zoning allows for 20+ story development

• 15,655 SF (0.35 AC) Lot Size 

303.512.1197 Sam Leger & Graham Trotter

455 S Hudson St
Denver, CO 80220

OWNER/USER OFFICE FOR SALE

Sale Price: $3,750,000

• Great Location, Minutes Away From Cherry Creek

• Thirty (30) Covered Parking Spaces

• State of the Art Audio and Visual Equipment

• Potential to Have Some Income in Place

303.321.5888 Marc Lippitt & Justin Herman

8450 Rosemary St
Commerce City, CO 80022

10,000 SF INDUSTRIAL WAREHOUSE FOR LEASE

• Radiant Heat and Swamp Coolers in Warehouse

• Building Signage Available

• Three (3) Remodeled Bathrooms

• Great Location Near I-76

303.512.1162 Phil Yeddis

Lease Rate: $14.00/RSF 

www.crej.com
www.uniqueprop.com
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LIST PRICE:

$3,800,000

FOR SALE
5384 S Parker Road | Aurora, CO

Dallas Sandberg 
303.407.9781

Keith Lenz
303.962.9563

� Turn-key, with all updates made

� Tenured car wash location

� All equipment brand new in 2022

� Strong demographics

� Dog wash across from Cherry Creek Dog Park

Building Type: Tunnel Car Wash

Building Size: 3,740 SF

Lot Size: 0.74 Acres

YOC: 2006

303.962.9555
One Broadway Suite A300 | Denver CO 80203

www.PinnacleREA.com

Delivering innovative real estate solutions that are client-centric and relationship-focused

COMMERCIAL REAL ESTATE - FEATURED PROPERTYCOMMERCIAL REAL ESTATE - FEATURED PROPERTY

RECENTLY SOLD PROPERTIES

$16,550,000 
1429 Potter Dr & 2950 Galley Rd

Colorado Springs, CO

$14,410,000 
3225-3256 S Wadsworth Blvd

Lakewood, CO

$14,200,000 
329 & 335 Interlocken Parkway

Broomfi eld, CO

$7,950,000 
3600-3642 S Fox Street

Denver, CO

$6,775,000
1091 Carr Street

Lakewood, CO

www.crej.com
www.pinnaclerea.com
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Office

Helping clients build and develop projects that 
shape skylines and create communities.  

S T RO N G  F O U N DAT I O N S

C H R I S TO P H E R  G U N L I KS O N

Partner | 303.473.2729 

555 17th Street | Suite 3200 | Denver, CO 80202  

www.hollandhart.com

BDO Denver

303 E. 17th Avenue, Suite 600

Denver, CO 80203

303-830-1120

Accountants and Advisors

www.bdo.com

© 2021 BDO USA, LLP. 

All rights reserved.

What’s Next?

Business resilience is being tested daily.

At BDO, our team of experienced professionals 

provides the knowledge and proactive guidance 

necessary to overcome the evolving challenges 

construction facing companies of every size. From 

ever-changing tax and reporting regulations, unstable 

surety and banking markets, to labor issues and 

unrelenting competition, we’re here to help the clients 

we serve, wherever they do business.

www.bdo.com/construction

by Avalon Jacka
DENVER – A local, family 

run brokerage has opened a 
fifth office in the Platt Park 
neighborhood.

Kenney & Co., an affiliate 
of Better Homes and Gardens 
Real Estate, opened the office 
at 1423 Pearl St. Oct. 15 to 
service the Denver metro area. 
The opening marks the com-
pany’s second expansion since 
joining the Better Homes and 
Gardens Real Estate national 
brand in February. 

Mike Kenney, owner of 
BHGRE Kenney & Co., bro-
kered the lease transaction 
with landlord Otubns Pearl 
LLC.

“Opening our Pearl Street 
office in the heart of Denver 
is not just about location – it's 
about dedication,” said Ken-
ney. “This is where the future 
of real estate happens, and 
we're proud to be at the center 
of it."

The two-story office was built 
in 1903. The 2,700-square-foot 
space features multiple offices 
and a conference room, and 
offers nearby access to restau-
rants and shops.

BHGRE Kenney & Co.’s 
David Hasbani and Lauren 
Rowland, both members of the 
company’s leadership team, 
will manage the office. The 

Denver loca-
tion was cho-
sen for its 
accessibility to 
Interstate 25, 
as well as mar-
ket opportuni-
ties in a “bus-
tling” commu-
nity, a press 
release noted.

“We are 
excited about 
continuing to 
expand our 
footprint in 
the Colorado 
region and 
throughout the 
ne ighbor ing 
Rocky Moun-

tain region," Kenney said.
Founded in 1985, the Colo-

rado Springs-based full-service 
real estate company has served 
all major Colorado coun-
ties since its inception, with 
three other offices in Colorado 
Springs and one in Highlands 
Ranch.

Other News

n DENVER – A newly reno-
vated stand-alone office build-
ing in the City Park West neigh-
borhood has traded hands for 
$2.3 million.

G&A Real Estate Invest-
ment Group LLC purchased 

the 6,292-square-foot prop-
erty at 1700 E. 17th Ave. 
from DWP Properties LLC in 
October. Henry Group Real 
Estate’s Patrick Henry and 
Dexter Degre represented the 
seller. Tyler Bray of Cushman 
& Wakefield represented the 
buyer.

The seller, which original-
ly was an owner-occupant, 
recently operated the build-
ing as an investment property 
and sought to dispose the asset 
from its portfolio.

The buyer will occupy the 
building with its company 
Veriheal Inc., a health care-
adjacent technology company.

n METRO DENVER – Shel-
don-Gold Realty facilitated 
several office leases on the 
Front Range.

John Cunningham, William 
Edwards, John Dirksing and 
Calahan Bailey leased 4,005 sf 
at 2629 W. 32nd Ave. in Den-
ver. Greg Johnson of Sheldon-
Gold represented landlord 
Gabor Bay, while the tenant 
was unrepresented. 

D2D Studio leased 1,704 
sf at 2009 W. Littleton Blvd., 
No. 2000, in Littleton. Mary 
Jo Cummings of Sheldon-Gold 
represented the tenant, while 
landlord 2009WLB LLC was 
unrepresented.

Dignityfirst Health at Home 
leased 1,331 sf at 7333 W. Jef-
ferson Ave., Suite 230, in Lake-
wood. Johnson represented 
landlord Renco Properties Inc. 
The tenant was unrepresented.

Archcentric PC leased 629 sf 
at 5310 DTC Parkway, Suite G, 
in Greenwood Village. John-
son represented the tenant, and 
John Marold of CBRE repre-
sented landlord Deline Associ-
ates Inc. 

Rocky Mountain Children’s 
Law Center subleased 2,890 sf 
at 650 S. Cherry St, Suite 425, 
in Denver. Sublandlord Prior & 
Associates was represented by 
Cummings, and Matt Weist of 
KW Commercial represented 
the subtenant. 

n METRO DENVER – SVN 
Denver Commercial brokered 
multiple office leases in the 
Denver metro area.

Americans for Prosperity 
leased 3,669 sf at 10190 Ban-
nock St. in Northglenn. Bill 
Reilly and Jack Reilly of SVN 
Denver handled the transac-
tion between landlord Ramos 
Law/Reliable Power and the 
tenant.

Multisite LED LLC, doing 
business as Actuate Facility 
Technologies, subleased 2,155 
sf at Steam on the Platte at 1401 
Zuni St. in Denver for three 

years. Liz Leder of SVN Den-
ver represented the subtenant, 
and Josh Pons and Andrew 
Blaustein of Newmark repre-
sented the sublandlord, Five-
Tran Inc. The subtenant only 
had a few months to find a 
space for a growing team and 
needed a shorter-term lease, a 
press release noted. The space 
at Steam on the Platte fits those 
needs.

n DENVER – Virta Health 
opened its new headquarters at 
the Catalyst coworking space 
in October.

Located at 3513 Brighton 
Blvd., Catalyst is focused on 
fostering innovation in health 
care. The new hub will serve as 
a base for innovation, collabo-
ration and the development of 
solutions for Type 2 diabetes, 
and prediabetes reversal and 
weight loss.

The office suits Virta Health’s 
hybrid work model while also 
giving flexibility to scale, said 
Senior Director of Corporate 
Marketing Paul Sytsma. The 
mix of dedicated and shared 
workspace at Catalyst allows 
the company to keep its foot-
print small at around 3,000 sf 
while having access to thou-
sands of additional sf in con-
ference rooms, open seating, 

BHGRE affiliate grows into 5th Denver office location

Please see Vitra, Page 8

David Hasbani

Lauren Rowland

www.hollandhart.com
www.bdo.com/construction
www.bdo.com
www.crej.com


  
November 1-14, 2023 - Page 7www.crej.com

Bob Amter 

bob@montegra.com 
720.674.2454 

Kimberly Skari 

kim@montegra.com 
720.674.2455 

www.crej.com
www.montegra.com
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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 

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-

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. 

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: 

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.

October 2015

New wood-frame
codes allow for
more flexibility

Nathan Sciarra, 
AIA 

Studio director, 
KTGY Architecture 
+ Planning, Denver
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Office

by Avalon Jacka
ENGLEWOOD – A national 

engineering, architecture and 
construction firm relocated its 
Denver operations to the Denver 
Tech Center.

Burns & McDonnell opened 
its new 124,168-square-foot office 
space at 9191 S. Jamaica St. in 
June, increasing its footprint by 
more than 30,000 sf.

The office amenities include a 
gym, cafeteria, basketball court, 
pickleball facility and game room. 
The property is located across 
from the RTD Lincoln Station, 
near numerous retail amenities. 

Since opening its first Denver 
metro area office in 1987, Burns 
& McDonnell has grown rapidly 

to more than 400 professionals 
in Denver. Burns & McDonnell 
plans to grow its local office by 
30%, with more than 100 open 
job opportunities for engineers, 
construction professional, envi-
ronmentalists and more. The new 
office has space for the firm to 
nearly double its Denver work-
force to approximately 700.

“Burns & 
McDonnell is 
thrilled to be 
growing in the 
Rocky Moun-
tains, playing 
a vital role in 
building infra-
structure and 
supporting a 

thriving economy in Colorado,” 
said Dan Korinek, senior vice 
president, who manages the 
firm’s offices in Denver and the 
Pacific Northwest. “From pro-
viding sustainable power solu-
tions to building manufacturing 
facilities and updating water and 
wastewater facilities, our team is 
focused on making our clients 
successful. We are excited for 
our continued growth and look 
forward to adding talent to our 
team.”

Burns & McDonnell, a full-
service, 100% employee-owned 
firm, has more than 70 offices 
globally, with more than 13,500 
engineers, construction and craft 
professionals, and architects. s

Burns & McDonnell moves into Tech Center office

Burns & McDonnell’s new 124,168-square-foot office adds more than 
30,000 sf to the firm’s previous footprint.Dan Korinek

private meeting rooms, event 
space, and more. 

“The combination allows 
for growth, while also foster-
ing creativity and collabora-
tion with the shared space,” 
Sytsma said.

Amenities at Catalyst 
include an on-site coffee shop 
and restaurant, and a virtual 

driving range is coming to the 
building soon.

Virta Health continues to 
scale its health care solutions 
to help patients get healthy 
while removing the need for 
medication, with immedi-
ate plans to grow these busi-
ness lines. Virta Health serves 
more than 450 large health 
care payers that offer Virta’s 

services to their employees 

and members.

n BOULDER – A local chi-

ropractic practice bought an 

office property at the corner of 

Pine and Folsom Streets.
Network Family Wellness 

Center purchased the 1,620-sf 

property from Boulder Vision 

LLC at 2449 Pine St. in Septem-

ber for $1.33 million. Network 
Family Wellness Center will 
occupy the entire building.

Wade Arnold of The Col-

orado Group represented 
Boulder Vision in the transac-
tion. Todd Walsh and Heidi 

Schamber of Market Real 

Estate represented Network 
Family Wellness Center and 
worked with the outgoing 

tenant to terminate its existing 
lease. 

Built in 1925, the building 
was “perfectly” set up for a 
therapy office, Walsh said. The 
buyer, who had been look-
ing to occupy the property for 
several years prior to buying, 
will perform minor upgrades 
to finishes before opening in 
the near future. s

Vitra
Continued from Page 6

www.crej.com
www.crej.com
www.crej.com
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Congratulations, 

John E. Fuller!

®

Serving Colorado Since 1955

FULL SERVICE COMMERCIAL 

REAL ESTATE SOLUTIONS

Our founder, John E. Fuller just celebrated his 95th birth-
day on October 10th. He’s healthy, happy, sharp, and can 
still shoot a mean round of golf.  He’s even been known 
to shoot his age! Founding Fuller Real Estate in 1955, the 
man is truly a legend in Denver’s commerical real estate 
market, and continues to inspire our real estate team.

$11,000,000

Andrew Dodgen and Bob Leino continue to set the bar 
with the recent sale of this well-known 55,350 sq. ft. re-
ligious facility at 14401 E. Exposition Ave., Aurora, CO

Investment Sale

The team of Steve Peters and David Gagliano currently 
have two Dollar General investment sale opportunities.
 
• 119 Stone Quarry Rd., Parachute, CO for $2,350,000   

• 200 Camino de Santa Fe, Lamar, CO for $935,000

Call for investment details.

New Office Listing

Located at 7335 E. Orchard Rd., Greenwood Village, this 
17,536 SF office building would be perfect for an owner/
user.  Features abundant parking, solar panels that cover 
80% of electricity costs, 20-seat conference room, and 
great I-25 proximity.

Priced at $3,507,200
Call Travis Wanger or Alex Scott

Fuller Plaza
5300 DTC Pkwy., #100
Greenwood Village, CO  80111

(303) 534-4822
www.FullerRE.com

www.crej.com
www.fullerre.com
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Industrial

by Avalon Jacka
WINDSOR – A new 

200,000-square-foot distribu-
tion facility celebrated its grand 
opening at Great Western Indus-
trial Park at 2005 Howard Smith 
Ave.

The facility was built by Lin-

eage for its longtime customer, 
global food company JBS USA, 
to support its product distribu-

tion. The project features 20,000 
pallet positions.

“For the past year, we’ve 
worked closely with JBS and 
the great town of Windsor to 
construct a state-of-the-art facil-
ity that helps strengthen JBS’ 
supply chain to get food on con-
sumers’ tables, and we could 
not be prouder of the outcome,” 
said Greg Lehmkuhl, Lineage 
president and CEO.

The new, fully automated facil-
ity expands Lineage’s world-
wide network of automated 
facilities that combine technolo-
gy and applied sciences to boost 
efficiency, improve food quality 
in storage and reduce energy 
consumption and food waste. 
JBS’ new warehouse stores prod-
uct in a denser, more energy-
efficient cube and optimizes 
loading, unloading and storage 

tasks through automation. The 
cold-storage facility is outfit-
ted with Lineage’s proprietary 
warehouse management sys-
tems, computer vision systems, 
algorithms, visibility platforms 
and machine learning capabili-
ties.

“This facility allows us to pro-
vide high-quality food products 
to our customers in an increas-
ingly efficient way using the lat-

est technology,” said JBS CEO 

Wesley Batista Filho.

Lineage and JBS broke ground 

on the facility in April 2022 in 

partnership with the town of 

Windsor and Upstate Colorado 

Economic Development. The 

project resulted in an investment 

that topped $100 million and 

created approximately 70 new 

jobs. s

Lineage opens new 200,000-sf JBS distribution facility

by Avalon Jacka
LOUISVILLE – CBRE facilitat-

ed the lease of just over 100,000 
square feet at the recently con-
structed Bolder Innovation Cam-
pus to a Colorado-based aero-
space company.

Tendeg leased the entirety of 
Building 1 at 1350 S. 96th St., 
off the Northwest Parkway. The 
company will use the space for its 
new headquarters and advanced 
manufacturing facility. Built in 
2022, the Class A industrial build-
ing has a 24-foot clear height, 
ESFR sprinkler system, dock-high 
and drive-in loading, and 3,000 
amps of available power. Ten-
deg’s facility is expected to open 
in the first half of 2024.

The facility will be Tendeg’s 
third in Louisville, said Tendeg 
founder and CEO Gregg Free-
bury, noting its recent growth has 
been supported by tax incentive 
plans from both the city of Lou-
isville and the state of Colorado.

“The new Bolder Innovation 
Campus building is perfectly 

suited for our needs, and Ten-
deg is happy for the opportu-
nity to continue to expand and 
stay within our Louisville home,” 
Freebury said. Freebury noted 
the company’s deployable satel-
lite antennas have gained traction 
with government and commer-

cial programs, with most of the 
company’s contracts supporting 
a constellation of satellites.

“Consequently, we need to 
build a state-of-the-art facility for 
our growing team and increase 
our production rates,” Freebury 
continued. 

Erik Abrahamson of CBRE 
represented Tendeg, and Jeremy 
Kroner, also of CBRE, represent-
ed landlord United Properties.

“CBRE was able to listen to 
Tendeg's needs both from a loca-
tion and facility standpoint and 
run an efficient process to secure 
a new expansion location close 
to their Colorado headquarters,” 
Abahamson said. “The building’s 
open floor plan, high clear height 
and readily available power will 
help Tendeg scale its operations 
in an efficient manner. This trans-
action is the latest indicator of 
how the aerospace market in the 
northwest corridor continues to 
grow.”

Tendeg’s lease commitment 
marks the full lease-up of Bolder 
Innovation Campus. The indus-
trial park is comprised of two 
buildings that total 200,000 sf and 
includes unique finishes and sus-
tainability features, including a 
cool roof and daylight light sen-
sors for outdoor lighting. The 
campus also features enhanced 

structural steel in speed bays to 
accommodate future solar panel 
installations and conduit in the 
parking lot for future electric 
vehicle charger installation. The 
site is less than five minutes from 
U.S. Highway 36, 15 minutes 
from Boulder and 30 minutes 
from Denver and Denver Inter-
national Airport.

Mindy Reitz, United Proper-
ties vice president of develop-
ment, said Boulder County has a 
highly educated technology and 
advanced manufacturing work-
force.

“We’re thrilled to offer busi-
nesses like Tendeg the opportu-
nity to expand into a new, Class A 
project in a prestigious and high 
barrier to entry location,” Reitz 
said.

Overall industrial leasing vol-
ume in the Denver metro area 
increased by 73% quarter over 
quarter in second-quarter 2023, 
according to CBRE research. s

CBRE completes lease-up of Bolder Innovation Campus

by Avalon Jacka
GREELEY – A manufacturer 

of 3D-printed homes and infra-
structure has chosen to relocate 
its headquarters from Iowa to 
Colorado.

Alquist 3D will expand 
from Iowa City, Iowa, to Gree-
ley. Alquist had also consid-
ered Iowa and Virginia for its 
expansion. The relocation into 
the facility is expected to be 
complete this fall. The compa-
ny, which created the first own-
er-occupied 3D-printed home 
in the U.S., selected Colorado 
because of the state’s commit-
ment to developing affordable 
and attainable housing, and 
workforce development pro-
grams. 

“There is nowhere else on 
the planet where so much is 
happening all in one place to 

move structur-
al 3D printing 
forward,” said 
Alquist found-
er and Chair-
man Zachary 
Mannheimer. 
“We’re excited 
to have a home 
where all the 
pieces of the 

puzzle to commercialize this 
industry are coming together.”

Alquist will establish a show-
room and production facility 
where it will robotically print 
3D structures to help create 
lower-cost housing and infra-
structure. 

“Alongside the sustainable 
building and infrastructure 
technology, Alquist will bring 
with them the ability to provide 
more affordable housing in our 
community, job opportunities 
for our residents, career path-

ways for our students and eco-
nomic prosperity over the long 
term,” said Greeley Mayor 
John Gates.

The company already has 
several projects planned for the 
area, including curb systems 
with integrated drainage for 
the city of Greeley, which will 
begin this fall. Alquist has also 
partnered with Greeley-Weld 
Habitat for Humanity to pro-
duce many of the housing units 
planned for the Hope Springs 
project near the intersection of 

29th Avenue and 32nd Street, 
including 22 single-family 
units, 154 duplexes and about 
315 multifamily units. The 
community will have profes-
sionally maintained common 
spaces, an on-site child care 
center, trails, playgrounds, a 
Frisbee park and a mini soccer 
field.

“Alquist 3D, which has 
selected Greeley for their head-
quarters and 79 new good-pay-
ing jobs, is bringing innova-
tive solutions to building more 
quality housing and building it 
faster,” said Gov. Jared Polis. 
“Solving our housing crisis is 
all hands on deck, and innova-
tive solutions like Alquist 3D 
and communities like Greeley 
are crucial to our success in 
lowering construction costs for 
housing and infrastructure.” 

The jobs are expected to 
have an average annual wage 
of $73,987, which is 124.3% of 
the average annual wage in 
Weld County. The jobs include 
project managers, executives, 
manufacturing workers and 
business services.

Alquist will partner with 
Aims Community College 
to incorporate its technology 

into the school’s curriculum. 
The Aims Construction Man-
agement program will teach 
students how to operate a 3D 
printer for residential construc-
tion applications. Alquist will 
also partner with Aims’ exist-
ing Computer Aided Drafting 
and Technology programs to 
teach students how to design 
the buildings and program the 
robots used for 3D concrete 
printing.

The Colorado Economic 
Development Commission 
approved more than $1 mil-
lion in performance-based Job 
Growth Incentive Tax Credits 
for Alquist over an eight-year 
period and up to $335,000 in 
a performance-based Strategic 
Fund incentive over a five-year 
period. The incentives are con-
tingent on Alquist meeting net 
new job creation and salary 
requirements. The city of Gree-
ley is also providing an incen-
tive package valued at $2.85 
million.

According to Architecture 
2030, the built environment 
contributes approximately 40% 
of greenhouse gas emissions 

Alquist 3D brings headquarters to Northern Colorado

The 100,000-square-foot Building 1 provides space for Tendeg’s new 
headquarters and advanced manufacturing facility.

Alquist 3D will establish a showroom and production facility in Greeley to 
expand its production of 3D-printed housing and infrastructure. 

Please see Alquist, Page 48
Zachary 

Mannheimer

www.crej.com
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Multifamily

by Avalon Jacka
DENVER – Walker & Dunlop 

facilitated the sale of a 434-unit, 
Class A apartment community 
in the Sunnyside neighborhood 
for $161 million.

Kairoi Residential purchased 
Zia Sunnyside from developer 
Confluence Companies Inc. The 
property was 95% leased at 
the time of sale. The Walker 
& Dunlop Denver Investment 
Sales team, led by Dan Wood-
ward, David Potarf, Matt Bar-
nett and Jake Young, repre-
sented both buyer and seller in 
the transaction.

Potarf said the property 
received a lot of interest during 
the marketing process, which 
was driven by the quality of 
the product and its location.

“This property is perfectly 
positioned in a high-growth 
area with easy access to down-
town Denver” said Potarf. 
“The appeal of Zia Sunnyside 
is evident, with high-end unit 
finishes, luxury amenities and 
a convenient location. The proj-
ect is a Class A property, with 
strong investment potential for 
years to come.”

Confluence Cos. completed 

construction of Zia Sunnyside 
in 2020 with a total develop-
ment cost of $124 million, 
according to its website.

The 295,661-square-foot Zia 
Sunnyside includes a mix of 
studios, and one-, two- and 
three-bedroom apartments 
that average 681 sf. Each unit 
includes a washer and dryer, 
stainless steel appliances and 
large closets, and select units 
include roller shades and 
10-foot ceilings. Originally, 120 
of the units were built as con-

dos, and include high-quality 
finishes.

Situated on 2.33 acres, the 
community includes one six-
story building and one eight-
story building. Zia Sunnyside’s 
community amenities include 
a resort-inspired pool deck fea-
turing a sun shelf and hot tub, 
two outdoor courtyards, a roof-
top view deck, underground 
garage parking, work-from-
home spaces, and a 24-hour 
health club featuring access to 
Wellbeats. The property has 
on-site retail, including The 

River Yoga studio and a café 
called Launch. Within blocks of 
the 41st and Fox commuter rail 
station, which is the first sta-
tion north of Union Station, the 
property offers direct access to 
downtown in a neighborhood 
setting.

The deal also included a 
recast of a new loan of $129 
million at 4.75%.

Confluence Cos. began leas-
ing apartments and selling 
retail spaces at its GW devel-
opment in Golden this sum-
mer, and the company broke 

ground on its Riverwalk Luxe 
mixed-use development in 
Castle Rock last year.

Kairoi Residential secured 
joint venture equity and debt 
financing for its 419-unit Metro 
Center in September and serves 
as property manager of One 
River North, which topped out 
in January of this year.

Walker & Dunlop has 
arranged numerous local sales 
of large multifamily assets 
this year, including the 232-
unit Arabelle Lincoln Station 
in Lone Tree, the 252-unit The 
Greens at Van De Water in 
Loveland, the 204-unit Ridge 
at Castle Rock in Castle Rock, 
the 374-unit Park at Penrose 
and 112-unit Park at Palmer in 
Colorado Springs, the 180-unit 
The Range at Reunion in Com-
merce City, and the 304-unit 
Windmill Apartments in Colo-
rado Springs. Nationally, the 
firm completed nearly $20 bil-
lion in property sales volume 
in 2022. In the same period, 
Walker & Dunlop originated 
$44 billion in debt financing 
volume, including $36 billion 
for multifamily projects. s

Walker & Dunlop arranges $161M sale of Zia Sunnyside

REAL ESTATE AUCTION
Will Sell Absolute Regardless of Price

NO MINIMUM – NO RESERVE

In the Morrison Foothills – Just 15 Minutes from Denver, Colorado

Prime 65+/- Acre Buildable Development Property

● Subdivided into 21 buildable 2+ acre lots

● County approved zoning and site maps

● Secured water rights

● Beautiful mountain views

● Road excavation and grading are 75% complete
BROKERS 

CO-OP

3%

THURS NOV 9 
@ 1:07 PM

AUCTION LIVE 
ONLINE

21 Buildable 2+ Acre Lots

  Rocky 
Mountain
LIFESTYLE

● Scenic Beauty: Breathtaking views and access to outdoor adventures in the Rockies.

● Cultural Richness: World-class concerts at the legendary Red Rocks Ampitheater.

● Small-Town Feel: Cozy, mountain town atmosphere where neighbors become friends.

● Top-Tier Education: Excellent schools make Morrison a choice destination for families.

In a market where supply is struggling to keep up with demand, 

your development project in Morrison is poised for success!

The 295,661-square-foot Zia Sunnyside was 95% leased at the time of sale.

www.crej.com


  
November 1-14, 2023 - Page 13www.crej.com

Get Your FREE DST  
1031 Exchange Tool Kit

*Preferred return is not guaranteed and is subject to available cash flow. All offerings shown are Regulation D, Rule 506c offerings. Potential returns and 

appreciation are never guaranteed and loss of principal is possible. Please speak with your CPA and attorney for tax and legal advice.*The There is a risk Investors 

may not receive distributions, along with a risk of loss of principal invested. This material does not constitute an offer to sell nor a solicitation of an offer to buy 

any security. Such offers can be made only by the confidential Private Placement Memorandum (the “Memorandum”). Please read the entire Memorandum paying 
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Multifamily

by Avalon Jacka
LAKEWOOD – A 202-unit mul-

tifamily community on the site 
of the former White Fence Farm 
restaurant has officially opened.

Crescent Communities marked 
the grand opening of Novel White 
Fence Farm, located at 6273 W. 
Jewell Ave. The 218,628-square-
foot community is comprised of 
two residential elevator-served 
buildings with studios, and one- 
and two-bedroom units, as well as 
a clubhouse. 

Amenities include secure pri-
vate garages, resident and bike 
storage, work-from-home spaces, 
a hospitality bar, a pet spa, a dog 
park, a fitness studio, a resort-style 
four-season pool, and an out-
door kitchen and prep area with 
grills, a pizza oven and a smoker. 
The community also features the 
restored former White Fence Farm 
building, which Crescent Com-
munities repurposed as the com-
munity’s clubhouse.

Novel White Fence Farm is a 
20-minute drive from the foothills, 
10 minutes from Green Mountain, 
and within minutes of downtown 
Lakewood and Belmar, providing 
numerous options for recreation, 
shopping, dining and entertain-
ment for residents. 

“This location has a deep and 
meaningful history with the sur-
rounding community, and we 

intentionally worked to keep the 
spirit of the White Fence Farm res-
taurant philosophy and experience 
alive,” said Ben Krasnow, manag-
ing director of Colorado and Utah 
for Crescent Communities. “We 
are incredibly pleased with the end 
result, which includes an adap-
tive reuse of the 12,500-square-foot 
Americana barn for the clubhouse, 
and we look forward to seeing the 
community thrive and become a 
hallmark of the neighborhood.”

Design partners on Novel White 
Fence Farm include architecture 
firm KTGY, interior designer CID 

Design Group, landscape archi-
tect LandDesign and civil engi-
neer Kimley-Horn. CSI Construc-

tion served as general contractor.

Crescent Communities has 
two other active investments in 
the Denver metro area. Novel 
RiNo at 1350 40th St. in Denver is 
now leasing, and Novel Uptown 
at 1557 N. Logan St in Denver 
is under construction. The real 
estate investor, developer and 
operator currently has more than 
15,000 multifamily units, 58,000 
sf of complementary retail and 
7.5 million sf of office, industrial 
and life sciences under construc-
tion, operation and planning. The 
firm has offices in Denver; Atlan-
ta; Dallas; Phoenix; Salt Lake 
City; Charlotte, North Carolina; 
Nashville, Tennessee; Orlando, 
Florida; and Washington, D.C.

Other News

n DENVER – A free-standing 
office building in the City Park 
West neighborhood has sold to 
be redeveloped into townhomes.

McAtee Properties LLC bought 
the property at 1751 N. Williams 
St. for $935,000. The 9,375-square-
foot lot is zoned G-RO-3, which 
allows for a variety of residential 
uses with a maximum building 
height of three stories. The buyer 
purchased the property prior to 
submitting plans to the city. The 
all-cash transaction closed in 46 
days. Mike McAtee, a Denver-
based developer, self-represent-
ed the buying entity in the trans-
action.

Brandon Gayeski of Blue 
West Capital represented the 
seller, Richard Kawano, in the 
transaction. The seller had oper-
ated his dental practice in the 
building for more than 30 years 

but recently discontinued opera-
tions and vacated the property 
at closing.

“I am happy to have assisted 
this dentist in selling his office 
building to fund his retirement,” 
Gayeski said. “This redevelop-
ment site offered the purchaser a 
rare opportunity to acquire one 
of the larger remaining develop-
able parcels in the desirable City 
Park West neighborhood.”

Gayeski noted the neighbor-
hood has “significant” barriers 
to entry.

Located 2 miles east of down-
town, more than 235,000 people 
live with a 3-mile radius of the 
property. The infill property, 
built in 1968, is also within a 
block of St. Joseph Hospital, Kai-
ser Permanente, Presbyterian St. 
Luke’s Medical Center and the 
Rocky Mountain Hospital for 
Children. s

Crescent Communities opens Novel White Fence Farm

The 218,623-square-foot Novel White Fence Farm will feature the adap-
tive reuse of the former White Fence Farm building as a nod to the site’s 
history.

The former dental office was purchased by local developer McAtee 
Properties.

apiexchange.com
www.crej.com
https://slb.stg.colorado.gov/public-notices/rfp
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Market Update

by Jill Jamieson-Nichols
The metro Denver apartment 

vacancy rate for stabilized proper-
ties with 50 or more units dropped 
again in the third quarter, but 
remains higher than a year ago, 
according to Apartment Insights’ 
Apartment Trends Summary.

Vacancy declined for the third 
quarter in a row, landing at 5.35%, 
compared with 5.44% in the sec-
ond quarter. Yet apartment vacan-
cy is still higher than 12 months 
ago, when it stood at 4.75%, 
according to Apartment Insights.

Overall vacancy, which includes 
both stabilized properties and 
properties in lease-up, increased 
slightly to 8.73% in the third quar-
ter, well below peak levels.

The Erie submarket had the low-
est vacancy rate during the quar-
ter, 2.57%, unchanged from the 
second quarter. Next was Denver 
Southwest, which stood at 3.2%. 
The highest vacancy rate was in 
Aurora Northeast, which skyrock-
eted to 8.33% from 3.49% in the 
second quarter, mostly because a 
large, older property – one of only 
five market rate properties in the 
submarket – saw a 25% increase in 
its vacancy.

Vacancy in tax credit properties 
was up slightly to 2.53% in the 
third quarter, with average rent 
increasing to $1,246 per month.

Absorption of apartment units 
was strong in the third quarter, 
probably due to the fact that “the 

economy is still performing well, 
and unemployment is still very 
low,” said Cary Bruteig, Apart-
ment Insights partner. “Also, very 
high house prices and mortgage 
interest rates also encourage peo-
ple to choose rental housing over 
homeownership,” he noted. 

Quarterly absorption rose 
by nearly 1,000 units above the 
last quarter to 2,765 units. That’s 
the highest quarterly absorption 
in two years; however, trailing 
12-month total absorption was 
down by 341 units to 6,119 units, 
the slowest annual absorption in 
six years.

“Despite slower absorption, 
the overall vacancy rate remains 
below 9% because the total lease-
up inventory (units delivered in 
properties that haven’t yet stabi-
lized) has remained steady,” AI 
said in the report.

Including conventional, tax 
credit and student apartments, the 
third quarter saw a gain of 2,984 
occupied units, according to the 
Apartment Trends Summary.

The Denver International Air-
port submarket marked the 
greatest absorption during the 
third quarter, 449 units, or 16% 
of the total Denver metro area 
absorption. Highlands Ranch fol-
lowed with 260 apartment units 
absorbed, while Denver’s central 
business district and Washington 
Park each absorbed 239 units dur-
ing the quarter. 

In terms of annual gains, the 
CBD topped the list with 1,178 
units absorbed, followed by DIA 
with 1,107 units. 

The average apartment rent in 
the Denver metro area increased 
by $23 in the third quarter to 
$1,928, or $2.22 per square foot. 

Those numbers are 1.6% high-
er than a year ago. Rents have 
increased by $31 over the last 12 
months.

The highest monthly rent dur-
ing the third quarter was in Wash-
ington Park North, $2,310; fol-
lowed by Boulder North at $2,307; 
Golden, $2,297; and Denver’s 
CBD, $2,229.

The metrowide effective, or net, 
rent increased by $23 to $1,914. 

“Although many rental market 
across the country have reported 
rent declines, rent growth remains 
positive in the Denver area, cur-
rently between 1 and 2%,” Apart-
ment Insights said in its report.

According to the Apartment 
Trends Summary, apartment con-
struction was expected to remain 
high in the third quarter, although 
the final surveys hadn’t yet been 
tabulated. In the second quarter, 

there were 45,801 apartment units 
under construction in the metro 
area, approximately 2,100 more 
than during the first quarter. The 
number of units in planning was 
74,235, which combined with 
under-construction units totals 
120,136.

Sales of apartment communities 
with 50 or more units dropped 
66% in the first nine months of the 
year compared to the same period 
last year due to increased interest 
rates and economic uncertainty.  
The average price per unit and 
price per sf decreased by 3.5% 
and 9.4%, respectively, during that 
time frame, despite the fact that 
properties sold this year were on 
average 13 years newer.

In the third quarter, there were 
seven sales averaging $358,703 per 
unit, or $406.06 per sf, Apartment 
Insights reported. s 

Denver apartment vacancy, absorption up in 3rd quarter

Multifamily

by Avalon Jacka
FORT COLLINS – The sale of a 

newly constructed, Class A apart-
ment community closed for $65 
million.

Borello Asset Management 
Inc. purchased 281 Willow from 
CA Ventures in September. The 
197-unit community, located at 
its namesake of 281 Willow St. 
in downtown Fort Collins, fea-
tures a mix of studios and one- 
and two-bedroom apartments. 
Situated on 2.04 acres, 281 Willow 
includes two five-floor buildings. 
The community totals 148,194 
square feet, with 106,856 sf of 

rentable square footage. 
The Walker & Dunlop Den-

ver Investment sales team led by 
Dan Woodward, David Potarf, 
Matt Barnett and Jake Young 
facilitated the sale, representing 
the seller. The buyer was not rep-
resented.

Each unit at 281 Willow fea-
tures open-concept living areas, 
wood-style flooring, stainless 
steel appliances, quartz counter-
tops, tile backsplashes, oversized 
windows, an in-unit washer 
and dryer, USB charging outlets 
and programmable thermostats. 
Select units also include 9-foot 

ceilings, private patios or balco-
nies, large walk-in closets and 
kitchen islands. Covered parking 
is also available for select units. 

Avenue 5 Residential will 
manage the property. Commu-
nity amenities include a fifth-floor 
rooftop deck, resident lounge, fit-
ness center, an oversized spa with 
an outdoor grill, on-site manage-
ment and maintenance, and a 
clubhouse with Wi-Fi in common 
areas. Roughly 1 mile from the 
Colorado State University cam-
pus, the property is surrounded 
by recreation, retail, restaurants 
and numerous employers. s

Borello Asset Management buys 281 Willow apartments

The 197-unit 281 Willow apartments is situated about a mile from the 
Colorado State University campus.

by Avalon Jacka
LOVELAND – A Midwest-

based owner and operator of 
apartment communities has 
made its entrance to the Norther 
Colorado market.

Centerspace acquired Lake 
Vista Apartment Homes at 2235 
Rocky Mountain Ave. for $94.5 
million. The community, built 
in 2011, includes 303 homes on 
16 acres in the Centerra master 

planned community. The prop-
erty is adjacent to the UCHealth 
Medical Center of the Rockies 
and provides immediate access 
to grocers, retail, restaurants and 
employers.

The purchase includes the 
assumption of $52.7 million of 
mortgage debt at a rate of 3.45%. 
The mortgage features interest-
only payments through June 2024 
and maturity in June 2026. 

Dan Woodward, David 

Potarf, Matt Barnett and Jake 
Young with Walker & Dunlop 
represented the seller, BREIT MF 
Lake Vista LLC, in the transac-
tion.

Centerspace also sold four 
apartment communities and 
associated commercial space in 
Minot, North Dakota, for a total 
price of $82.5 million, marking 
the company’s exit from the mar-
ket. Centerspace’s headquarters 
is still listed with a Minot address 

on its website. Proceeds from the 
disposition were used to fund the 
Lake Vista purchase among other 
corporate purposes.

“These transactions contin-
ue the company’s strategy of 
enhancing our portfolio quality 
and market exposure while main-
taining balance sheet strength,” 
Anne Olson, president and 
CEO of Centerspace, said. “We 
are excited to enter Fort Collins 
and are optimistic about the long-

term prospects of that market.” 
Founded in 1970, Centerspace 

owns 72 apartment communities 
in Colorado, Minnesota, Mon-
tana, Nebraska, North Dakota 
and South Dakota. Center-
space’s other Colorado properties 
include Dylan at RiNo at 3201 
Brighton Blvd., Civic Lofts at 360 
W. 13th Ave., and Westend at 3500 
Rockmont Drive, all located in 
Denver.s

Centerspace enters Northern Colo. multifamily market

www.crej.com
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3615–3625 W. Bowles Ave.

Littleton, CO 80123

1,500 – 3,000 SF Available

Peter Kapuranis ext. 103

Columbine Valley Shopping Center

8410 Wadsworth Blvd

Arvada, CO 80003

1,000 SF Available

Great Visibility

High Traffic Counts

Matt Landes ext. 101

Wadsworth Arbor Shoppette Union Exchange Building

8933 E Union Ave

Greenwood Village, CO 80111 

550 to 1,200 sf of office available

1,200 sf of retail space available 

Peter Kapuranis ext. 103

4575 Joliet Street

Denver, CO 80239

9,835 SF Available

Newly Remodeled

Secured and Fenced Yard

Heavy Power

Drive-in and Dock High Loading

Matt Landes ext. 101

Westlake Plaza

1479 W. Eisenhower Blvd

Loveland, CO 80538

1,800 - 2,181 SF Available

Anchored by Safeway

Matt Landes ext. 101

Alameda Square

12790 – 12792 W. Alameda Parkway

1,200 – 2,500 SF Available

Below Market Rents

Peter Kapuranis ext. 103

J&B Building Company
Call 303.741.6343 ext. 100

or visit our website: www.jandbbuilding.com

by Avalon Jacka
COLORADO SPRINGS – A 

national “eat, drink and play” 
chain will open its newest loca-
tion at the Highlands at Briargate 
development.

The new 20,000-square-foot 
Dave & Buster’s location at 9279 
Highland Ridge Heights will open 
Nov. 20.

Dave & Buster’s leased the 
space from landlord The Keith 

Corp., the developer of Highlands 
at Briargate. Dave & Buster’s was 

represented by Dan Miller of 
CBRE in the lease transaction. 
Logan Harrison, Sam Cameron 
and Helen Cameron of Thrive 
Commercial Properties repre-
sented The Keith Corp.

“The whole transaction with 
Dave and Busters has been 
an excellent experience,” said 
Graeme M. Keith III, devel-
opment partner at The Keith 
Corp. “They were great to work 
with. We're thrilled to have 
them opening at the Highlands 
of Briargate to bring a unique 

experience to the market with a 
proven and successful concept.”

The Keith Corp. is preparing 
to break ground on the next 
phase of construction on the 
north half of Highlands at Briar-
gate, where Dave & Buster’s is 
located. That phase will include 
20,000 sf, according to Keith. 
Currently, 15,000 sf across two 
buildings is under construc-
tion on the north side. The full 
build-out on the north side of 
Highlands at Briargate will total 
between 100,000 and 125,000 

sf when completed in summer 
2024, Keith said. The completion 
of the south side of Highlands 
at Briargate is expected shortly 
after that, Keith said.

Other tenants on the north 
side of Highlands at Briargate 
include an undisclosed high-
end esthetics clinic, a nail salon, 
a hair salon and a wine bar.

The Keith Corp. has worked 
on several other projects in 
the Denver area, including a 
Niagara Bottling Co. facility in 
Aurora, three airplane hangars 

for defense contractor Sierra 
Nevada Corp. at the Colorado 
Springs airport, and D1 Sport 
Training & Therapy in High-
lands Ranch.

Started in 1982, Dave & Bust-
ers has more than 140 locations 
in 42 states, as well as Puer-
to Rico and Ontario, Canada, 
including locations in Denver 
and Westminster. The chain 
offers numerous TVs for watch-
ing sports as well as hundreds 
of arcade games at each loca-
tion. s

Dave & Buster’s debuts 3rd Colorado location: Colo. Springs

by Avalon Jacka
DENVER – A Texas-based 

restaurateur has leased a space 
at the Dairy Block for a steak-
house and butcher concept.

B&B Butchers will occupy 
approximately 10,000 square 
feet at 1855 Blake St. The steak-
house/butcher concept will be 
spread across two floors with 
two separate entrances, includ-
ing an alleyway entrance into 
a subterranean bar. The space 
will also incorporate antique 
dairy machinery into its 
design. The space, which is 
designed by architect Unum 

Collaborative and interior 
designer iCrave, is expected to 
open within a year. 

David Levine at Urban Part-
ners represented McWhinney, 
which owns Dairy Block, in the 
transaction. B&B Butchers was 
not represented.

Levine had reached out to 
Ben Berg, founder of B&B 
Butchers, about opening a 
location at Dairy Block before 
the COVID-19 pandemic. Berg 
liked that the historic building 
held similarities to the original 
B&B Butchers location, but the 
deal stalled as the pandemic 

broke out. About a year and a 
half ago, Levine reached out 
again to see if Berg was still 
interested, and they completed 
the deal. Berg expects to invest 
about $6 million all in for the 
space.

Berg highlighted the roughly 
5,000-sf basement bar space, 
as well as the dairy machinery 
from the Dairy Block’s former 
use as the Windsor Dairy, as 
something that sets the Denver 
location apart from the other 
B&B Butchers locations.

McWhinney inks 10,000-sf deal 
with B&B Butchers at Dairy Block

by Avalon Jacka
DENVER – A national skin 

care service has debuted its 
third Colorado location in 
the University Hills neigh-
borhood.

New York City-based 
Heyday Skincare opened 
the 1,950-square-foot store 
at 2770 S. Colorado Blvd. 
in September. The store fea-
tures eight treatment rooms 
and a curated retail space in 
the front.

Heyday was attracted to 
the new location due to the 
building being new, in a 

great part of town, as well as 
the opportunity to be a co-
tenant with fast-casual res-
taurant Sweetgreen, a repre-
sentative of Heyday said. 

The University Hills store’s 
design is modern and mini-
malist. Colorado Springs-
based Raine Building served 
as general contractor for the 
store.

Heyday signed its lease for 
the space in 2022 with land-
lord Site Centers. Sullivan-

Hayes represented Heyday 

Heyday Skincare 
expands in Denver

Please see McWhinney, Page 48 Please see Heyday, Page 48

www.jandbbuilding.com
www.crej.com
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By Avalon Jacka
DENVER – Leven Supply is 

the newest tenant to sign on at 
Wash Park Supply.

Leven leased 2,800 sf at the 
retail center, located at 300 E. 
Alameda Ave., for a restaurant, 
and gift and wine shop. 

Zachary Bierman of 
Kaufman Hagan Commercial 
Real Estate represented Leven 
in the lease. Sam Zaitz and Jeff 
Feldman of JLL and Courtney 
Key of SullivanHayes Broker-
age represented ZS Capital 
Partners and Elkco Properties, 
owners of Wash Park Supply.

In mid-2024, the group behind 

Leven Deli Co. will open the 
new concept. Leven Supply’s 
grab-and-go restaurant will 
offer made-to-order sandwich-
es, salads, pizza and more. The 
gift and wine shop will feature 
high-end grocery goods and a 
curated wine selection focused 
on value-driven and approach-
able wines.

“Leven Supply came about 
because we want to provide 
continual growth opportuni-
ties for our team members,” 
said Leven founder Anthony 

Lygizos. “We think the Wash 
Park Supply project will revital-
ize this corner of West Washing-

ton Park and are excited to part-
ner with ZS Capital and Elkco 
Properties to make Leven Sup-
ply a part of their 20,000-square-
foot retail center. We can’t wait 
for this fully renovated and 
modernized common space to 
be filled with energy and com-
munity.”

Leven also recently leased a 
11,840-sf production facility at 
4190 Garfield St., where Leven 
will create its scratch-made 
goods, such as sourdough 
bread, pastrami, mustard, dress-
ings, seasonings and soups for 

Wash Park Supply welcomes new 
2,800-sf tenant, Leven Supply

By Avalon Jacka
COLORADO SPRINGS – Blue 

West Capital arranged the sale 
of a newly constructed Taco 

Bell off North 
Powers Boule-
vard.

L o c a t e d 
at 3521 Blue 
Horizon View, 
the 2,053-sf 
property sold 
for $2.42 mil-
lion. The all-
cash transac-

tion closed in 35 days. 
Blue West’s Brandon Gayes-

ki represented the buyer, an 
undisclosed California-based 

1031 exchange investor. Gayes-
ki assisted with both the down-
leg and upleg transactions for 
the investor, with the first 
property relinquished in first-
quarter 2023. The Internal Rev-
enue Service granted the buyer 
an extension on their 1031 
exchange deadlines because 
they were living in an area of 
California that was impacted 
by flooding and mudslides, 
Gayeski said.

“Recognizing the potential 
benefits of this extended time-
line, combined with a deterio-
rating market, we advised our 
client to remain patient, expect-
ing more favorable pricing later 
in the year,” Gayeski said. “As 
a result, our client successful-
ly acquired this well-located, 
newly constructed Taco Bell, 
featuring a 20-year lease with 
zero landlord responsibilities, 
while achieving a return on 
investment similar to that of 
her relinquished property.”

Justin Zahn of CIA Broker-
age Co. represented the seller, 
which is listed as Quick Ser-
vice Realco LLC on El Paso 
County public records.

The Taco Bell includes a 
20-year triple-net lease with 
no landlord responsibilities, 
and rental increases every five 
years. The Taco Bell location 
is operated by a Kansas-based 
franchisee with more than 840 
restaurants under manage-
ment. The new location opened 
in early October.

The property is situated at 
the first signalized intersection 
east of Powers Boulevard at 
Old Ranch Road, across the 
street from Pine Creek High 
School, with more than 1,800 
students. The average annu-
al income within 1 mile tops 
$203,000. The annual projected 
population growth within a 
1-mile radius is forecasted to 
be 5%. 

Taco Bell operates more than 
8,200 locations and serves 
more than 2.1 billion custom-
ers annually.

Other News

n FALCON – A Freddy’s Fro-
zen Custard & Steakburgers 
near the intersection of Merid-
ian Road and East Woodman 
Road has traded hands for 
$2.65 million.

Drew Isaac and James Ras-
senfoss of Marcus & Millic-
hap’s Denver office had the 
exclusive listing to market the 
3,030-sf net-leased property on 
behalf of the seller, an undis-
closed limited liability com-
pany. The undisclosed, out-of-
state buyer was represented by 
CBRE.

Located at 7575 Falcon Mar-
ket Place, the building is situ-
ated directly across the street 
from a new King Soopers cur-

Blue West facilitates sale 
of newly built Taco Bell

For inquiries contact:

John Burke  |  City of Westminster Economic Development Department

jburke@cityofwestminster.us  |  303-658-2021

DowntownWestminster.us

Located between Denver and Boulder, Westminster’s new downtown 

will be a civic, cultural and economic hub. With capacity for well over 

10 million square feet of development, Downtown Westminster will 

continue to grow and evolve — BE A PART OF IT!

Please see Leven, Page 48

Brandon Gayeski

Please see Falcon, Page 49

www.downtownwestminster.us
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RINGSBY REALTY IS PROUD TO ANNOUNCE...
Jake Cook & Tom Myers have joined 

the Ringsby Industrial team!

Jake Cook, Director

jake@ringsbyrealty.com

(303) 892-0118

Tom Myers, Director

tom@ringsbyrealty.com

(303) 892-0115

Alex Ringsby, President

alex@ringsbyrealty.com

(303) 892-0120

Scott Patterson, Vice President
scott@ringsbyrealty.com
(303) 892-0121

Tim Gilchrist, Director

tim@ringsbyrealty.com
(303) 991-3821

Brian Wilkes, Director

brian@ringsbyrealty.com

(303) 892-0112

Rob Lockhart, Director

rob@ringsbyrealty.com

(303) 898-7208

LOCAL EXPERTS. INDUSTRIAL STRENGTH. 
1801 W. Colfax Ave. | Denver, CO 80204 | www.ringsbyrealty.com

www.crej.com
www.ringsbyrealty.com
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YOUR WESTERN SLOPE RESOURCE

KEVIN BRAY
Research & 

Development

SID SQUIRRELL, CCIM
Broker Associate

1015 N. 7th Street  Grand Junction, CO 81501

www.BrayCommercial.com 970.241.2909

BRIAN BRAY
Managing Broker

THERESA 
ENGLBRECHT

Broker Associate

KYLE SERRANO
Broker Associate

MAX TAYLOR
Commercial Property

Manager

CORY CARLSON
Broker Associate

KATIE DAVIS
Broker Associate

LORI LONG
Broker Associate

KNOWLEDGE + EXPERTISE

YOUR LEADER FOR COMMERCIAL REAL ESTATE

Building business success through expert 

commercial real estate solutions.

Get in Touch |  719-598-3000  | olivereg.com

Commercial Brokerage | Development Services

Property and Association Management Services

Mixed Use

by Avalon Jacka
ERIE – A national real estate 

developer of master planned 
communities and mixed-use 
developments acquired 400 acres 
through a public bid process with 
the state of Colorado.

Southern Land Co. bought the 
parcel directly north of Westerly, 
its master planned community 
currently under construction, 
from the Colorado State Land 

Board. The parcel is bound by 
Erie Parkway to the south, Coun-
ty Road 10 to the north, County 
Road 5 to the west, and County 
Road 7 to the east. The purchase 
doubles the size of Westerly, 
which is currently 400 acres.

Southern Land will add 

approximately 1,500 for-sale 
homes, 400 rental residences and 
approximately 205,000 square feet 
of commercial space to Westerly’s 
traditional neighborhood set-
ting. The community’s amenities 

for the new parcel will include a 
swimming pool, open space and 
trails to complement the ameni-
ties planned for the original West-
erly parcel. The parcels will be 
connected by a new pedestrian 

underpass beneath Erie Parkway, 
and residents will have access to 
all amenities and offerings in both 
components of the community.

“Our tenets of intentional 
design, original architecture, qual-
ity craftsmanship and a height-
ened focus on horticulture will be 
carried through to this new com-
ponent of Westerly,” said Heidi 

Majerik, Southern Land vice 
president and general manager of 
Westerly. “We are tremendously 
appreciative to the town of Erie 
for their support of our approach 
and belief that doing things a bit 
differently can lead to exceptional 
results.”

The original Westerly parcel 
will feature 1,200 homes, numer-

ous trails and more than 100 acres 
of undeveloped open spaces. The 
neighborhood-style community 
will also include a community 
village center with a mix of res-
taurants, shops and services in 
approximately 35,000 sf of com-
mercial space. The original parcel 
will also include Westerly Way-
point, an amenity center that will 
feature a resort-style pool, hot 
tub, fire pits, remote workspac-
es and community rooms, and 
more. The indoor space for com-
munity gathering and fitness will 
total 5,000 sf. Currently under 
construction, Westerly Waypoint 
is expected to open in 2024.

The commissioners of the Col-

Southern Land Co. purchases 400 acres north of Westerly 

by Avalon Jacka
DENVER – Auraria Higher 

Education Center, with devel-
oper Columbia Ventures, will 
reimagine a 2-acre vacant parcel 
on the 150-acre Auraria Cam-
pus.

Ballfield at Auraria, located on 
the north section of the campus 
at the corner of 11th Street and 
Auraria Parkway, will include 
two buildings, one for commer-
cial use and one for residential 
use.

The project name is a nod to 
the Metropolitan State University 
of Denver’s baseball field, which 
moved from the site in 2015 to 
its current location at Assembly 
Athletic Complex at 1600 W. Col-
fax Ave. 

The residential building will 
feature more than 300 units of 
mixed-income housing with an 
expected range between 60% to 
120% of area median income. A 
portion of the units will be avail-
able to eligible faculty and staff of 

the Community College of Den-
ver, the University of Colorado 
Denver and MSU Denver. 

The building will also include 
the Auraria Early Learning Cen-
ter, which will move from its 
current location at 950 Ninth St. 
to a larger space to allow for 
expanded services. The early 
learning center’s current location 
will then be open for future edu-
cational and mixed-use develop-

AHEC and Columbia Ventures announce Ballpark at Auraria

Ballpark at Auraria will feature two buildings with commercial and resi-
dential aspects on the north section of Auraria Higher Education Center.Please see Ballpark, Page 45

Please see Westerly, Page 22

The new parcel doubles the size of Southern Land’s Westerly development.

www.braycommercial.com
www.crej.com
www.olivereg.com
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Mixed Use

by Avalon Jacka
COLORADO SPRINGS – Blue 

West Capital facilitated the off-
market sale of a 33,892-square-
foot retail/flex property in the 
northeast Colorado Springs sub-
market for $5.08 million.

The fully occupied multiten-
ant property at 750 Garden of 
the Gods Road is situated near 
Interstate 25 on a busy thor-
oughfare with visibility to 52,000 
vehicles per day. The property is 
surrounded by national retailers, 
including Safeway, Whataburger, 
Raising Cane’s, Wendy’s, Chick-
fil-A and more. The property, 
built in 1974, is poised for ongo-
ing success and the potential for 
strong rent growth as the Garden 
of the Gods Road corridor con-
tinues to see new development, a 
press release noted.

Bryce McNeely of Blue West 
Capital represented both the sell-

er and buyer, 
a local 1031 
exchange buyer 
and repeat cli-
ent. The buyer 
and seller were 
not disclosed.

“The buyer 
was drawn 
to this prop-
erty due to 

its location, attractive sale price 
per square foot and potential 
to increase rents over time,” 
McNeely said. “Despite the 
uncertainties in the debt mar-
ket and the challenges posed by 
the rising federal funds rate, we 
successfully aided the buyer in 
securing favorable lending terms, 
ensuring that the property not 
only provides effective cash flows 
but also an attractive cash-on-
cash return.”

Other News

n GREELEY – A multitenant 
industrial/flex building in Weld 
County has traded hands for 
$3.98 million.

T&D Real Estate Holdings LLC 
sold the 30,175-square-foot build-
ing 3805 Carson Avenue LLC 
in October. The metal building 
features heavy industrial zoning, 
24 drive-in doors and a fenced, 
paved yard.

Patrick Henry, Boston Weir 
and C.J. Toohey of Henry Group 
Real Estate represented the 

buyer, and Tim Shay of Colliers 
represented the seller.

n ARVADA – An office/indus-
trial property near Ralston Road 
has traded hands for $4.5 million, 
or $175 per square foot.

Jefferson Development 
Group LLC sold the property at 
5611 Kendall Court to 5611 Ken-
dall Ct. LLC in October. Brian 
Baker and Tanner Fanello of Full-

er Real Estate 
represented the 
seller, while 
the buyer was 
unrepresented.

The buyer 
owns and oper-
ates Vectra 
Mechanical, an 
HVAC electri-
cal and plumb-
ing business. It 
owns an adja-
cent commer-
cial property 
and bought the 
5611 Kendall 
Court property 
to expand its 
business and 
investment. 

Built in 1973, the 25,700-sf asset 
consists of 10 small-bay industrial 
units and 7,500 sf of office space 
in the front. Many of the tenants 
on the property will remain, and 
the buyer will occupy the vacant 
portions.

n LONE TREE – Lone Tree 
City Council approved the Park 
Meadows Mixed Use Develop-
ment Site Improvement plan in 
September.

Owner Park Meadows Mall 
LLC and architect Nelco Archi-
tecture submitted the plan for a 
seven-story, 454-unit apartment 
community with structured park-
ing, ground-floor retail and a pro-
grammable plaza in June, accord-
ing to previous reporting. The 
transit-oriented development will 
be situated at 8405 Park Mead-
ows Center Drive on 8.69 acres in 
the northeast portion of the shop-
ping center.

City of Lone Tree Director of 
Economic Development and 
Public Affairs Jeff Holwell said 
the project is expected to begin 
construction sometime next year.

n DENVER – A retail/industri-
al property built in 2003 has sold 
for $2.77 million, or $172.81 per sf.

The 16,000-sf building, located 
at 7880 Washington St. in north-
east Denver, is leased to Caliber 
Collision. Peter Sengelmann of 
Pinnacle Real Estate Advisors 
LLC represented the buyer. Matt 
Zeman of Zeman Realty Part-
ners Inc. represented the seller, 
who is listed as Chai Invest-
ments LLC on Adams County 
public records.

The buyer approached Sen-
gelmann with a 1031 deadline 
approaching, and Sengelmann 
located, put under contract and 
closed on the property in 29 days, 
Senglemmann noted.

n ENGLEWOOD – A set of 
neighboring industrial and office 
buildings has sold for $3.7 million 
in an all-cash transaction.

Located at 2775-2785 W. Hamp-
den Ave., northeast of the inter-

section at South Federal Boule-
vard and U.S. Highway 285, the 
properties total 21,939 sf. The 
office building at 2775 W. Hamp-
den Ave. was built in 1981, and 
the industrial building at 2785 W. 
Hampden Ave. was constructed 
in 1984.

Paul Nora, Jamie Mitchell and 
Dallas Sanberg of Pinnacle Real 
Estate Advisors LLC represented 
the seller, Hampden Holdings 
LLC. Nick Jurgens of Madison 
Commercial Properties repre-
sented the buyer, Western Asset 
Property LLC.

“The functionality of the prop-
erties being next door to each 
other was attractive to my buyer,” 
Jurgens said. “With the ability to 
have the seller lease back space 
that would have not been utilized 
on the day of closing, the deal 
was able to pencil.”

“Our clients have operated 
their business out of these two 
buildings for several years and 
are ready to expand their grow-
ing business into a location closer 
to the Denver Tech Center,” said 
Nora. “Through a short-term sale-
leaseback on the office building, 
we attracted a cash buyer to make 
these properties the headquarters 
of their restoration business.”

n EAGLE – A stand-alone com-
mercial building at the corner of 
Founder Avenue and Capitol 
Street sold for $2.9 million.

Harbor Holdings LLC sold the 
property to Shipp Building LLC. 
The 12,994-sf building at 1099 
Capitol St. is situated on a half-
acre in the commercial core of 
Eagle Ranch. The building, con-
structed in 2008, features both 
retail and office space. The prop-
erty is currently 50% occupied. 
The seller’s business vacated 
from the building once sold, cre-
ating the vacancy.

Erich Schmidt, Steven Sendor 
and Kyle Diehl of Fortius Com-
mercial Advisors represented 
both the buyer and seller in the 
transaction. The sales process gar-
nered multiple offers, with the 
building selling quickly to a local 
investor.

n DENVER – An office supply 
and equipment company leased 
a flex space in the Indian Creek 
neighborhood.

Wieber Corp, doing business 
as Factory Express BRC Harris, 
leased 5,044 sf at 8201 E. Pacific 
Place, Suites 603 and 604, from 
landlord Walter Properties Inc. 

Eric Gold of Sheldon-Gold 
Realty Inc. represented the ten-
ant, and John Fairbairn of Fair-
bairn Commercial Inc. represent-
ed the landlord.

n LITTLETON – A mixed-use 
building in Old Town Littleton 
has traded hands.

The 4,100-sf mixed-use build-
ing at 2490 W. Main St., built in 
1890, sold for $2.14 million, or 
$520.73 per sf. Josh Newell and 
Connor Knutson represented the 
buyer and seller, both of which 
were undisclosed.

“The seller received an unsolic-
ited offer over the summer that 
the seller was contemplating,” 
Knutson said. “We then encour-
aged the seller to exclusively 
list his building with the New-
ell Team and, after an aggres-
sive marketing campaign, we 
ultimately were able to sell the 
property for 30% higher than the 
unsolicited offer. It is a testament 
to our marketing platform, exper-
tise and ability to create an atmo-
sphere of competition.”

The property includes retail 
space on the ground floor and 
apartments on the second floor. 
The retail space is fully occupied 
by Playa Bowls, which has seven 
years remaining on a 10-year 
lease.

The historic building has been 
home to a saloon, several drug-
stores, a liquor store, a barbershop, 
and a doctor’s office, according to 
a 1997 Historic Building Inven-
tory Record from the Colorado 
Historical Society.

n AURORA – Miette et Choc-
olate purchased an office condo 
as a commissary space for an 
undisclosed price.

The chocolatier and confection-
ary, a major Stanley Marketplace 
fixture, bought the 1,800-sf space 
at 2200 N. Chambers Road, Unit 
G, from Josh Schwartz.

David Schneider of Axio 
Commercial Real Estate rep-
resented Miette et Chocolate, 
and Jeremiah Maupin of Apex 
Real Estate Solutions repre-
sented the seller. s

Blue West Capital brokers off-market retail/flex sale for $5M

The 33,892-square-foot property at 750 Garden of the Gods Road is fully 
occupied by multiple tenants.

Bryce McNeely

Brian Baker

Tanner Fanello

orado State Land Board voted 
unanimously in favor of South-
ern Land Co.’s purchase, which 
will help fund Colorado pub-
lic schools. The Colorado State 
Land Board is the second-largest 
landowner in the state and gen-
erates revenue for public schools 
through leasing 3 million acres 
of trust land, rarely disposing of 
trust land.

“It is not lost on us that the 
State Land Board rarely sells land 
and that funds generated by dis-
posals benefit schoolchildren in 
Colorado,” said Tim Downey, 

Southern Land founder and 
CEO. “We have great intentions 
for the land and appreciate the 
State Land Board selecting us 
to steward it and use it to cre-
ate community and celebrate the 
area’s natural landscape.”

SLC Homes will be the pri-
mary builder within the new 
parcel of Westerly, with ground-
breaking expected in 2027, fol-
lowing land planning, entitle-
ment and development efforts. 
SLC Homes is Southern Land’s 
in-house building group, which 
builds exclusively in Southern 
Land communities. The group 
began construction in Wester-
ly in May 2022 and continues 

construction there with build-
ing partners Brightland Homes 

and McStain Neighborhoods. 
Move-ins for residents began in 
April.

Headquartered in Nashville, 
Tennesee, Southern Land has 
maintained a Denver office since 
2017. Southern Land also has 
regional offices in Philadelphia; 
Greenwich, Connecticut; Plano, 
Texas; and Vallejo, California. 

The company is currently build-
ing a collection of multifam-
ily residences at the Karl’s Farm 
development in Northglenn. 
Southern Land previously devel-
oped, owned, operated and sold 
the mixed-use projects Bespoke 
Uptown in Denver and Rêve 
Boulder in Boulder, as well as 
multifamily project Centric LoHi 
in Denver. Southern Land has 
active projects in nine states. s

Westerly
Continued from Page 20

www.crej.com
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MEDICAL & PROFESSIONAL
OFFICE SPACE FOR LEASE

Brianne Sheridan

Associate Broker | Commercial REALTOR®

(720) 422-3459

brianne@sfinvest.com

Tenant Rep Incentives

BROOMFIELD

PROFESSIONAL

CAMPUS

Well-Established, Conveniently Located 

Medical & Professional Campus

BPC is a beautiful, three-building business center near I-25 on W. 
144th Avenue. Nestled into a high income, rapidly growing area, 
with close proximity to seven major medical facilities, BPC caters 
especially well to medical office. 

1. Commission on Initial Term

2. First Month’s Management Fee

3. Commission on Extensions

3303 W. 144th Avenue, Suite 200
Available Now | 929 sq ft | Fully built out office

3303 W. 144th Avenue, Suite 202
Available Now | 1,526 sq ft | Fully built out office

3305 W. 144th Avenue, Suite 203
Available Now | 1,266 sq ft | Fully built out office suite

3305 W. 144th Avenue, Suite 102
Available Now | 1,477 sq ft | Customize to your needs

3305 W. 144th Avenue, Suite 204
Available Now | 858 sq ft | Customize to your needs

3305 W. 144th Avenue, Suite 205
Available Now | 1,103 sq ft | Customize to your needs

BUILD 

TO 

SUIT

Contact Brianne Sheridan with leasing 

inquiries or questions about BPC and 

our Tenant Rep Incentives!

This limited-time incentive program rewards 

you for working with us on the listings below!

If your client’s business is a good fit for one 

of these spaces, bring us your deal!

The Perks

Contact us for full details

FULLY 

BUILT 

OUT

www.crej.com
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Finance

Let’s connect
Call 303.802.8918 or email us at cerickson@pacwest.com.

The bank that  
grows with you
We’re more than a bank; we’re an advocate for your 

vision during challenging times. Pacific Western Bank 

is committed to serving Colorado with our customized 

lending solutions, deposit products and treasury 

management services.

Pacific Western Bank is a bank you can trust to meet  

all your financial needs. 

Pacific Western Bank is an equal opportunity lender. This is not a commitment 

to lend. All offers of credit are subject to credit approval.
pacwest.com

by Avalon Jacka
AURORA – An affordable 

housing project near the intersec-
tion of Interstate 225 and East 
Colfax Avenue received $36.3 mil-
lion in financing.

KeyBank Community Devel-
opment Lending and Invest-
ment provided $30 million in 
Low-Income Housing Tax Credit 
equity – including $5.5 million of 
Colorado state tax credit equity 
– and $292,744 of solar tax credit 
equity for Elevate at Aurora, a 
137-unit multifamily project. Key-
Bank also provided a $6.3 mil-
lion equity bridge loan. KeyBank 
Commercial Mortgage Group 
placed $31.25 million in private 
activity bonds through one of its 

capital markets investors, struc-
tured as a construction-to-perma-
nent tax-exempt loan.

Kortney Brown and Sara Geis 

of KeyBank Community Devel-
opment Lending and Invest-

ment structured the balance sheet 
financing. Hector Zuniga of 
KeyBank Commercial Mortgage 
Group arranged the construction-
to permanent tax-exempt loan.

Colorado Housing and Finance 

Authority issued tax-exempt 
bonds, as well as a $800,000 
Capital Magnet Fund loan and 
a $190,000 Capital Magnet Fund 
grant. Additional state support 
included a $4.7 million loan from 
the Colorado Division of Hous-
ing. The city of Aurora provided 
$750,000 in American Rescue 
Plan Act funds, and the project 
received $1 million in federal 
HOME Investment Partnerships 
Program funds.

Located at 1671 Altura Blvd., 
Elevate at Aurora will include 
a mix of one-, two- and three-
bedroom low-income units for 
households making 30%, 40%, 
50%, 60% and 70% of area medi-
an income. The project will also 

include a 15,250-square-foot 
community service facility that 
will serve as the Aurora location 
for Cross Purpose, a nonprofit 
workforce development service 
provider, and Living Hope Com-
munity Church, which provides 
before- and after-school program-
ming.

Project sponsor Columbia 

Ventures LLC is a commercial 
real estate developer that focuses 
on urban infill multifamily and 
mixed-use campus development, 
with offices in Denver, Atlanta 
and Savannah, Georgia. The 
Housing Authority of the city of 
Aurora serves as a special limited 
partner on the project. s

KeyBank secures $36.3M in financing for Elevate at Aurora

by Avalon Jacka
LOVELAND – Loveland 

City Council voted to give final 
approval to the urban renewal 
authority plan for Centerra South 
in October.

The vote ratified modifications 
to the URA plan after Larimer 

County voted to commit 65% 
of incremental property tax rev-
enue within the development to 
infrastructure costs of Centerra 
South. The county’s participa-

tion reduced the city’s sales tax 
contribution from 1.75% to 1.25% 
under the master financing agree-
ment, according to Loveland City 
Council minutes. McWhinney is 
developing the $1 billion project. 

“On behalf of McWhinney, 
which has been a part of the Love-
land community for many years, 
we’re pleased that the Loveland 
City Council shares our vision 
and their support for Centerra 
South, a project that will enrich 
the Loveland and Northern Colo-

rado communities for generations 
to come," said Karen McShea, 
McWhinney senior vice president 
of commercial and mixed-use 
development.  

Centerra South is located west 
of Interstate 25 at the intersec-
tion of Rocky Mountain Boule-
vard and U.S. Highway 34. Initial 
plans for Centerra South calls for 
700,000 square feet of commer-
cial space with more than 1,000 
residential units on 150 acres. The 
community will include a mix 

of housing options, shops, cafes, 
office spaces, parks, and trail con-
nections to Loveland Sports Park. 

McWhinney has executed a 
lease with a national organic gro-
cer at Centerra South and a letter 
of intent for a built-to-suit 70,000-
sf office space with a user for 
its Northern Colorado headquar-
ters, according to a representa-
tive from McWhinney. McWhin-
ney also has had extensive dis-
cussions with the Children’s 
Museum of Northern Colorado. 

Having executed letters of intent 
with numerous retail tenants, 
McWhinney expects to announce 
more tenants in the near future.

McWhinney plans to break 
ground at Centerra South in mid-
2024. A number of firms will work 
on the mixed-use development, 
including Architects Orange, 

Nelson Worldwide, SMS Archi-
tects, Russell Mills Studio, CWC 

Engineering, Kimley-Horn and 
Dwell Architects. s

Loveland votes to approve Centerra South URA plan

The 137-unit Elevate at Aurora will be reserved for households making 
30% to 70% of area median income.

www.pacwest.com
www.crej.com
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S ince March 2022, the Fed-
eral Reserve has raised the 

benchmark fed funds target rate 
11 times to a 5.25%-5.5% range, 
the highest since 2001. This pace 
of rate increases is the steepest 
in the last 35 years as depicted 
in the accompanying graph. With 
the commercial real estate sector 
being highly sensitive to the blunt 
force of monetary policy tighten-
ing, it shouldn’t surprise market 
participants that return thresholds 
and property valuations adjust 
in accordance with this dramat-
ic increase in the cost of capital. 
As such, let’s explore the current 
state of the capital markets as 
well opportunities available in the 
dawn of a new real estate cycle.  

The Federal Reserve balance 
sheet peaked in April 2022 and 
has since shrunk by over a trillion 
dollars to $7.96 trillion. Coincid-
ing with this, the H.8 Statistical 
Release report reflects that U.S. 
commercial bank credit has con-
tracted, -2.5% this August year 
over year. The immediate effects of 
monetary policy tightening have 
been felt across the floating rate 
indexes most associated with com-
mercial real estate loans, the Struc-
tured Overnight Financing Rate 
and WSJ prime rate. These indexes 
have largely increased in lockstep, 
rising 526 basis points and 500 
bps, respectively. On a percent-
age basis, the 30-day term SOFR 

index has risen 
an astonish-
ingly 10,520% 
over the last 19 
months. 

Additional-
ly, as yields for 
longer dated 
Treasurys such 
as the 10-year 
U.S. Treasury 
i n c r e a s e d , 
bond prices 
c o l l a p s e d , 

affecting banks like SVB and Sig-
nature Bank, which held these 
securities and were unable to meet 
customer deposit withdrawal 
requests. The rapid failure of SVB 
and Signature Bank forced the 
Federal Reserve to stabilize the 
banking industry with the creation 
of the Bank Term Funding Pro-
gram, which offers loans to eligible 
financial institutions to help ensure 
that banks have an ability to meet 
the needs of their depositors. An 
important aspect of the BTFP is 
that U.S. Treasurys and mortgage-
backed securities would be val-
ued at “par,” as opposed to the 
open market impaired value. The 
creation of the BFTP is a perfect 
example of the tug of war between 
monetary policy tightening and 
easing. As of Aug. 31, the BTFP 
has provided loan advances total-
ing over $121 billion.

To further illustrate the current 

volatile environment, since June of 
this year, when we reached peak 
yield curve inversion of -106bps 
(10-year U.S. Treasury minus two-
year UST), the yield curve inver-
sion has flattened to -38 bps. Most 
of this flattening is attributed to 
a rapid rise in the 10-year UST 
reaching yields not seen since 
2005. Federal Reserve Chairman 
Jerome Powell reminds us, “The 
effects of monetary policy tighten-
ing will be long and variable.” 

As the capital markets remain 
disrupted, transaction volume 
across all asset classes remains 

muted, with third-quarter 2023 
sales down 64% year over year, 
per Goldman Sachs. Loan origina-
tions over this same period across 
a variety of loan securitizations 
such as commercial real estate col-
lateralized loan obligations, U.S. 
CMBS and agency CMBS execu-
tions are down 78%, 58% and 50%, 
respectively, a reminder that debt 
is truly the fuel for acquisitions. 

While higher interest rates and 
lower transaction volumes weigh 
on market participants, it should 
be noted that lenders remain 
active and loan originations for 

life insurance companies, agencies 
and banks all increased in the sec-
ond quarter vs. the first quarter. As 
reported by the Mortgage Bank-
ers Association, the percentage of 
increase in CRE loan originations 
for life insurance companies, agen-
cies and banks were 1.8%, 1.4%, 
and 0.8%, respectively. Due to their 
healthy balance sheets, expect life 
insurance companies to continue 
gaining market share across the 
CRE loan origination front as their 
balance sheets are not under the 

Capital constraints within a tightened monetary policy

First American Exchange is a Qualified Intermediary and is precluded from giving tax or legal advice. Consult with your tax or legal 
advisor about your specific circumstances. First American Exchange Company, LLC makes no express or implied warranty respecting the 

information presented and assumes no responsibility for errors or omissions. First American, the eagle logo, First American Exchange 
Company, and firstam.com are registered trademarks or trademarks of First American Financial Corporation and/or its affiliates.

©2019 First American Financial Corporation and/or its affiliates. All rights reserved. NYSE: FAF

800.833.4343 q www.firstexchange.com

Looking to get the most out 

of your next 1031 exchange?

We understand the real estate landscape is  
ever-changing,and so is your real estate portfolio. 

Through financial strength, solid credentials and 
expert handling of your tax-deferred exchange, we 

help you reap the rewards of your investment.

Steve Chacon, CPA CES®, Vice President 

303.876.1161  |  schacon@firstam.com

RNB Lending Group 
Commercial Real 
Estate Specialist 

RNB Lending Group is the loan production office for RNB State 
Bank, serving the Denver, Boulder and Colorado Springs market. 
We specialize in commercial real estate financing for office, 
industrial, warehouse, retail and medical properties. We can 

provide loans from $300,000.00 to $4,500,000.00 structured 
to meet the client's needs. Our diverse products range from perm 
to mini perm, re-finance, acquisition, bridge and business lines 
of credit. RNB State Bank is a family owned bank that has been 
serving the Colorado and Wyoming markets since 1899. 

Randall L. Hoffman - President 
RNB Lending Group 

303-772-1389 • randyh@rnbonline.com

Jeff DeHarty    
Senior vice president, 

debt and equity, 
Northmarq

Please see DeHarty, Page 49

www.crej.com
www.firstexchange.com
www.firstam.com
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COLORADO COMMERCIAL REAL ESTATE - FIND FINANCING

Hotel
Medical
OfficeIndustrial Multi-family Office Retail

Senior
Housing

< $10
million

$10 million 
-$50 million $50 million+ Construction

Equity/
Structured 
Finance

Hard 
Money Permanent ContactSBABridge

Our Readers are Your Prospects If your firm would like to participate in this directory, please contact Lori Golightly at lgolightly@crej.com or 303-623-1148 x 102

Academy Bank
www.academybank.com/locations/ 
co/Denver

Bank of Colorado
www.bankofcolorado.com

BankFinancial
www.BankFinancial.com 

Berkadia Commercial  
Mortage LLC
www.berkadia.com/people-and-
locations/locations/denver/

BMO
www.bankofthewest.com/ 
commercial-banking.html

BOK Financial 
www.bokf.com

Canvas Credit Union
www.canvas.org

CBRE Capital Markets, Debt & 
Structured Finance Services
https://www.cbre.us/

Centennial Lending LLC
www.centennial-lending.com

Central Bank & Trust
www.cbtcolorado.com

Chase Commercial 
Mortgage Lending
www.chase.com/CTL-denver 

Chase Multifamily Lending
www.Chase.com/CTL-denver

Citywide Banks
www.citywidebanks.com

Commerce Bank
www.commercebank.com 

Ent Credit Union
www.ent.com/business/borrow/
corporate-loans-and-lines/

Essex Financial Group
www.essexfg.com

Fairview Commercial Lending
https://coloradohardmoney.com/

First American State Bank
www.firstamcolorado.com

FirstBank
www.efirstbank.com

Gershman Investment Corp.
www.gershman.com

Grandbridge Real Estate  
Capital, LLC
www.grandbridge.com

Independent Financial
www.ibtx.com  www.ifinancial.com

JLL Capital Markets
www.us.jll.com/en/locations/west/denver

KeyBank N.A., KeyBank Real  
Estate Capital
www.key.com 

Kirkpatrick Bank
www.kirpatrickbank.com 

Marcus & Millichap 
Capital Markets
http://www.marcusmillichap.com/
financing 

MidWestOne Bank
https://midwestone.bank/ 

Montegra Capital Resources, Ltd,  
Private Bridge Lender
www.montegra.com

Newmark’s Multifamily Capital 
Markets Debt & Structured Finance 
www.ngkf.com

Bret Duston

bduston@academybank.com

Peter Armstrong, Jr.
Peter.Armstrong@bankofcolorado.com

Mindy Koehnen
mindy.koehnen@bankofcolorado.com

Christopher Ellis

Christopher.Ellis@berkadia.com

Clifford Rooke

clifford.rooke@bmo.com

Darin E. Visscher

dvisscher@bokf.com 

Steven R. Zetzsche

StevenZ@canvas.org  

Brady O’Donnell

brady.odonnell@cbre.com

Julia Bridgewater, MBA

jbridgewater@centennial-lending.com 

Tony LeVeque

Tony.LeVeque@centralbancorp.com

Sara Croot
sara.d.croot@chase.com 

Catherine Murphy
catherine.murphy@chase.com

Josh Tidwell
joshua.m.tidwell@chase.com

Shawn McGoff
SMcGoff@citywidebanks.com

Eric Tormoehlen

eric.tormoehlen@commercebank.com

Kelly Kline
kkline@ent.com  
Jacob Post
jpost@ent.com

Peter Keepper
peterk@essexfg.com

Glen Weinberg

glen@fairviewlending.com

Dave Korn 

dkorn@firstamericanstatebank.com

Nick Job

Nicholas.Job@efirstbank.com

Michael Thomas
mthomas@gershman.com 

John Stewart

jstewart@grandbridge.com

Christian Lewis
clewis@ibtx.com 

Eric L. Tupler
eric.tupler@am.jll.com 

Leon McBroom  
Leon.McBroom@am.jll.com

Allison Loftsgordon
Allison_Loftsgordon@keybank.com

Alex Berney

aberney@kirkpatrickbank.com

Phillip Gause 
phillip.gause@marcusmillichap.com

Erik Franks

Erik.Franks@marcusmillichap.com

Brian Sullivan

bsullivan@midwestone.com

Robert Amter

bob@montegra.com

Charles Williams

charles.williams@ngkf.com

www.academybank.com/locations
www.bankofcolorado.com
www.bankfinancial.com
www.berkadia.com/people-and
www.bankofthewest.com
www.bokf.com
www.canvas.org
https://www.cbre.us
www.centennial-lending.com
www.cbtcolorado.com
www.chase.com/ctl-denver
www.chase.com/ctl-denver
www.citywidebanks.com
www.commercebank.com
www.ent.com/business/borrow
www.essexfg.com
https://coloradohardmoney.com
www.firstamcolorado.com
www.efirstbank.com
www.gershman.com
www.grandbridge.com
www.ibtx.com
www.ifinancial.com
www.us.jll.com/en/locations/west/denver
www.key.com
www.kirpatrickbank.com
http://www.marcusmillichap.com
https://midwestone.bank
www.montegra.com
www.ngkf.com
www.crej.com
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RELATIONSHIPS

LIFE CO DEBT

PORTFOLIO

PRODUCERS

Full
Time

W I T H L E N D E R S

L O A N

OUR LIFE INSURANCE COMPANIES CAN DO MORE THAN YOU THINK.

-Long-Term, Fixed-Rate Loans (5-30 Years)
-Short-Term Loans (3-5 years)
-Fully Amortizing Loans
-Bridge Loans

-Floating Rate Loans
-Participating Loans
-Construction Loans
-Mezzanine Loans

Essex Financial Group | 1401 17th Street, Suite 700 | Denver, CO 80202 
303-796-9006 | www.essexfg.com

13.0

SUMMER VALLEY 
SHOPPING CENTER
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TERM LOAN

LIFE COMPANY

300 & 390 UNION

16.8 M
IL
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TERM LOAN

BANK

FEDEX  
 (STEAMBOAT)
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L
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N

TERM LOAN

CREDIT UNION

ESSEX at a glance:

ORIGINATOR

OF LIFE INSURANCE COMPANY        
LOANS IN COLORADO

David O’Brien

720.880.5132

Jay Richert

720.880.5121

John Richert

720.880.5125

Amy Gibson

720.880.5120

Recently Funded: $2,110,000
192-Unit Self-Storage Facility | Conifer, Colorado

WWW.TERRIX.COMTO LEARN MORE VISIT 

Refinance | Correspondent Insurance Company Lender
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NorthMarq
www.northmarq.com

Pacific Western Bank
www.pacwest.com 

Park Hill Finance
www.parkhillfinance.com

PB&T Bank
www.pbandt.bank

Pine Financial Group, Inc.
www.pinefinancialgroup.com/

Slatt Terrix Financial
www.terrix.com

U.S. Bank – SBA Division
www.usbank.com/sba

Vectra Bank Colorado, N.A.
www.vectrabank.com 

Wells Fargo Bank N.A. – 
Commercial Real Estate Group
www.wellsfargo.com 

Westerra Credit Union
www.westerracu.com 

WINPRO Funds, LLC
www.winprofunds.com

David J. Link

dlink@northmarq.com

Christopher E. Erickson

cerickson@pacwest.com

Brandon Rogers

brandon@parkhillfinance.com

Michael Hindman
mhindman@pbandt.bank 

Brandon McKnight
Brandon@pinefinancialgroup.com

Jared Seidenberg
Jared@pinefinancialgroup.com

David O’Brien

dobrien@terrix.com

David Heese

david.heese@usbank.com

John Pike

john.pike@vectrabank.com

John Batug

John.batug@wellsfargo.com 

David Neff
Dneff@westerracu.com

Andrew Gardner
Agardner@westerracu.com

Stan Wood

stan@winprofunds.com

www.crej.com
www.northmarq.com
www.pacwest.com
www.parkhillfinance.com
www.pbandt.bank
www.pinefinancialgroup.com
www.terrix.com
www.usbank.com/sba
www.vectrabank.com
www.wellsfargo.com
www.westerracu.com
www.winprofunds.com
www.essexfg.com
www.terrix.com
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Law & Accounting

   Our Real Estate Group
Serving the Commercial Real Estate Community

• Leasing

• Real Estate Development

• Real Estate Acquisition

• Environmental

• Private Equity

• Commercial Lending, Workouts and Foreclosure

• Real Estate and Commercial Litigation

• Construction Contracts and Litigation

• Corporate

Our clients rely on our experienced team of lawyers to guide 

them through all of their legal needs, from significant business 
decisions to the most complex global deals and litigation. 

Our breadth and depth of practice enable us to handle the most 
complex matters and solve our clients’ problems seamlessly.

1700 Lincoln Street, Suite 2100

Denver, Colorado 80203

303-298-1122

SennLaw.com

A s the demand for data cen-
ters continues to increase 

nationwide, data center develop-
ers across the country are increas-
ingly evaluating the Colorado 
market for new development. 

One thing that makes Colorado 
appealing for data center projects 
is the availability of open land. 
According to Data Center Map, 
a global data center database, 
there are currently 49 data centers 
present in four different Colorado 
markets – namely the Fort Col-
lins, Loveland, Denver metro and 
Colorado Springs areas – which 
is a lower number than more 
established data center markets 
like Northern Virginia or Silicon 
Valley. As such, both existing 
and new data center players are 
looking to expand their Colorado 
presence, particularly with new 
builds in sprawling industrial 
areas like the land between the 
Denver International Airport and 
Denver. Colorado also offers a 
relatively dry climate and a low-
risk environment for many natu-
ral disasters, such as hurricanes 
and earthquakes.

On the other hand, the Colora-
do market presents some unique 
considerations as compared to 
other markets in different parts 
of the country. Developers should 
consider the following:

• Colorado currently lacks 

tax incentive 
structures typ-
ically found in 
other markets. 
According to 
Sunbird and 
Bisnow, more 
than 20 states 
nat ionwide 
have imple-
mented some 
kind of data 
center incen-

tive program. These programs 
are often in the form of sales, use 
or business personal property tax 
reductions on the expensive tech 
equipment found inside the data 
centers. During the 2023 Colora-
do legislative session, Senate Bill 
23-207 was proposed, but did not 
pass because of its fiscal note and 
the number of bills and backlog 
late in the session. Perhaps 2024 
will be the year.

• Some cities and counties are 
realizing the economic benefit of 
encouraging data center develop-
ment and proposing local incen-
tives. Specifically, these munici-
palities are finding that data cen-
ters draw other bio science and 
technology companies to locate 
nearby, bringing high-paying jobs 
and opportunities. 

• Data centers historically have 
needed a lot of water for evapora-
tive cooling. Excess water is not 

s o m e t h i n g 
Colorado has 
been known 
for. How-
ever, recent 
advancements 
in cooling 
technology 
and water effi-
ciency have 
decreased the 
water need, 
putting Colo-

rado back on the map as a poten-
tial market. 

• Large data centers require 
significant infrastructure, some-
thing our state, cities and counties 
typically do not fund. Developers 
“pay their own way,” building 
their streets and utilities. Because 
of this, metropolitan districts may 
be something worth exploring, a 
mechanism that developers new 
to the Colorado market may not 
be as familiar with. Metropolitan 
districts are quasi-governmental 
entities formed to finance, con-
struct and/or maintain public 
improvements. The property 
owners or tenants who directly 
benefit from the infrastructure 
pay for the infrastructure through 
mill levies and other taxes to offset 
bonds issued by the metropolitan 
district. This could be particularly 
helpful for data center developers 
purchasing raw land and start-

ing the infra-
structure con-
struction from 
scratch. 

• There are 
stringent ener-
gy reduction 
mandates in 
certain areas 
of Colorado 
like the city 
and county 
of Denver. 

For example, the Energize Den-
ver program requires owners of 
buildings with a gross square 
footage of 25,000 or more to meet 
certain energy use performance 
requirements, which can create a 
significant cost burden for devel-
opers if energy requirements are 
not considered at the beginning 
of a project. And, with Colorado 
Air Quality Control Commission 
Rule 28 taking effect as of Oct. 15, 
statewide energy upgrades are 
now required for buildings over 
50,000 sf.

• The soils in Colorado often 
have large deposits of bentonite 
clay soil, which is more absor-
bent and expansive than typical 
soils. This means that when the 
soil gets wet, it can expand to 
the point where building founda-
tions crack. Developers should 
engage experienced geotechnical 
and civil engineers to analyze and 

mitigate the soils on project sites.
• Savvy drafting of lease agree-

ments is also becoming particu-
larly important for data center 
developers in light of the leasing 
trends with powerful Big Tech 
tenants. Historically, tenants 
largely control leasing agreement 
terms with the data center owner 
or operator. As such, the leases 
often contain harsh restrictions 
and penalties affecting the data 
center provider, like allowing the 
tenant to terminate if a provider 
does not strictly adhere to cer-
tain temperature requirements 
for the data center or responding 
within a tight timeline if any-
thing malfunctions. For develop-
ers, these timelines are sometimes 
things not within their control. As 
more data centers come into the 
Colorado market, however, this 
may shift the power dynamic for 
some.

Interested developers should 
educate themselves about the 
local market and hire an expe-
rienced design and construction 
team to evaluate potential sites. 
Developers should also make it 
a priority to negotiate compre-
hensive contracts that mitigate 
against the specific risks posed by 
this type of project in Colorado. s

cquander@bhfs.com
cmickel@bhfs.com
chellweg@bhfs.com

Considerations for Colorado data centers developers

Caitlin Quander     
Shareholder, 
Brownstein

Chloe Mickel      
Shareholder, 
Brownstein

Claire Hellweg     
Associate, 

Brownstein

www.crej.com
www.sennlaw.com


  
November 1-14, 2023 - Page 29www.crej.com

Law & Accounting

spencerfane.com

© 2020 Spencer Fane LLP | The choice of a lawyer is an important decision and should not be based solely on advertisements.

Spencer Fane LLP
1700 Lincoln Street, Suite 2000 | Denver, CO 80203

Phone: 303.839.3800 | Fax: 303.839.3838

Where your business leaders 
work with our business leaders

The Real Estate attorneys at Spencer Fane are 
experienced in helping real estate owners and 
developers purchase, sell, exchange, develop, 
build and finance properties through both 
private and public funds.

Jamie Cotter
Nicole Detweiler
Russ Dykstra
Wendy Harring
Jacob Hollars
James Jacobson
Ken Kramer

Jim Kurtz-Phelan
Charlie Leder
Larry Martinez
Lisa Mayers
Gil McNeish
Michael Miller
Robin Nolan

David O’Leary
Sarah Sicotte
Adam Veltri
Kelly Vos 
John Watson

To look forward and rise to the challenges ahead requires 

welcoming change with optimism. It’s how Moss Adams uplifts 

1,650 real estate businesses to plan for, and go, where they want 

to be next. Discover how our industry-focused advisory  

solutions can help elevate your performance.

MOSSADAMS.COM/UPWARD

A C C O U N T I N G  –  C O N S U LT I N G  –  W E A LT H  M A N A G E M E N T

UPWARD

Assurance, tax, and consulting offered through Moss Adams LLP. ISO/IEC 27001 services offered through Moss Adams Certifications LLC. 

Investment advisory offered through Moss Adams Wealth Advisors LLC. ©2023 Moss Adams LLP

R ecognition and allocation 
of risk should be major 

concerns for all parties involved 
in a construction project. A major 
function of any construction-
related contract is to allocate 
unavoidable risks of construc-
tion between the parties. This 
article will outline some of the 
most significant risk-allocation 
clauses and discuss their impor-
tance to the parties.

Disclosures: This article is 
written from a general contrac-
tor’s standpoint and deals with 
different types of clauses in sub-
contracts. A general contractor 
typically has more flexibility in 
negotiating contracts with sub-
contractors than in negotiating 
general contracts with develop-
ers. Notwithstanding, most con-
cepts are applicable to clauses 
in contracts between a general 
contractor and a developer. This 
article is not intended to provide 
a complete, detailed description 
or analysis of the clauses, nor 
does it deal comprehensively 
with all risk-allocation clauses.
n Payment. Certain pay-

ment clauses in subcontracts, 
frequently called conditional 
payment clauses, can be gener-
ally categorized either as “pay-
when-paid” or “pay-if-paid” 
provisions. The difference is the 
entity that bears the risk of the 

developer not 
paying the 
general con-
tractor for the 
subcontrac-
tor’s work. 
Under a pay-
w h e n - p a i d 
clause, such 
risk is ulti-
mately borne 
by the general 
cont rac tor ; 

under a pay-if-paid clause, that 
risk moves to the subcontractor.

“Pay-when-paid” clauses typi-
cally state that the subcontractor 
will be paid within a specified 
time after the developer pays 
the general contractor. These 
clauses may allow the general 
contractor to delay payment to 
a subcontractor for a period. 
However, unless they are specif-
ically drafted to so provide, the 
clauses do not allow the general 
contractor to postpone payment 
indefinitely, nor do they allow 
the general contractor to avoid 
paying the subcontractor entire-
ly. The period during which the 
contractor may delay payment 
to subcontractors depends on 
the facts and circumstances, 
including the payment clause 
language, which may set an out-
side limit on the payment time 
frame.

“Pay-if-paid” clauses, on the 
other hand, allow the general 
contractor to withhold pay-
ment from the subcontractor 
until the developer pays the 
general contractor. This delay 
could be indefinite or even for-
ever if the general contractor 
never receives payment from 
the developer. These clauses are 
enforceable generally, but courts 
analyze them carefully to ensure 
that they are properly drafted.

The general rule is that the risk 
of the developer’s nonpayment 
should be borne by the gen-
eral contractor rather than the 
subcontractor. An enforceable 
pay-if-paid clause must clearly 
and unequivocally state that the 
parties intend to shift such risk 
to the subcontractor. Any ambi-
guity is typically interpreted as a 
pay-when-paid clause. 

Pay-if-paid clauses will prob-
ably be enforceable if they state 
that payment by the developer 
is a “condition precedent” to the 
general contractor’s obligation 
to pay the subcontractor; and 
that the subcontractor “assumes 
the risk” of the developer’s non-
payment; and that the subcon-
tractor “waives and releases” 
any claim for payment by the 
general contractor if the devel-
oper does not pay the general 
contractor.

n Waivers of lien and bond 
rights.  Another powerful tool 
for allocating risk of a develop-
er’s nonpayment from a general 
contractor to a subcontractor is a 
clause by which the subcontrac-
tor waives its rights to assert 
a lien claim against a private 
project or assert a claim against 
a payment bond in a public proj-
ect.

Foreclosure of a mechanic’s 
lien or bond claim is a critical 
right for a subcontractor seek-
ing payment. A subcontractor’s 
waiver of such rights could 
effectively shift the risk of a 
developer’s failure to pay from 
the general contractor to the sub-
contractor.
n Indemnity. A well-drafted 

indemnity clause can provide 
some protection against the risk 
of a general contractor having to 
pay damages incurred by a third 
party due to a subcontractor’s 
actions or inactions.

Several states have enacted 
special “anti-indemnity” stat-
utes limiting the types of indem-
nity clauses in construction con-
tracts. This kind of legislation 
generally voids any indemnity 
provision in a construction con-
tract that purports to require 
one party to indemnify another 
for the results of the other par-
ty’s negligence or other fault. 

Accordingly, the general con-
tractor has limited flexibility in 
drafting subcontract indemnity 
clauses, which are required to 
comply with such statutes.

Notwithstanding this, some 
discretion may be allowed. 
For example, the relevant anti-
indemnity statute may apply 
only to claims based on bodily 
injury or death, or damage or 
destruction of property. Such a 
statute may not on its face apply 
to clauses dealing with other 
types of claims, such as for pure-
ly economic loss or other kinds 
of damages. In other words, 
a clause in a subcontract that 
purports to require the subcon-
tractor to indemnify the general 
contractor against claims aris-
ing from the general contrac-
tor’s actions or inactions might 
be enforceable if the claims are 
based on causes other than per-
sonal injury or property dam-
age, if those claims do not fall 
within the strict terms of the 
statute. This could shift the risk 
of liability for the results of the 
general contractor’s negligence 
or other fault away from the 
general contractor.
n Surety bonding. A general 

contractor should consider the 
wisdom of a clause in a sub-
contract requiring the subcon-
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For property owners look-
ing to build and enhance 

wealth, compounding internal 
rates of return on the tax deferral 
of real property assets can be a 
powerful tool.

Upon the proposed sale of a 
real estate asset, organizers of real 
estate partnerships frequently 
find that there are two types of 
investor groups, one that prefers 
liquidity in a cash-out transaction, 
and another that would rather 
engage in a like-kind exchange.

Each investor group type has 
different financial goals, and satis-
fying both while simultaneously 
navigating the complexity and 
potential obstacles of like-kind 
exchange rules can be challeng-
ing. Below are some solutions 
and considerations.
n Common like-kind 

exchange obstacles: Obstacles 
within the like-kind exchange 
rules typically include the follow-
ing.

1.Continuity of taxpayer rule. 
The taxpayer who sells the relin-
quished property must also be 
the taxpayer that acquires the 
replacement property. Partner-
ships are considered taxpayers 
for purposes of this rule.

2.Qualified use/held for 
requirement. Both the relin-
quished and the acquired real 
property must be either held for 
productive use in a trade or busi-

ness or held 
for investment 
in real prop-
erty.

C o m m o n 
q u e s t i o n s 
related to 
this require-
ment typi-
cally include 
the required 
length of 
the holding 

period after acquisition. This is 
because the held for requirement 
isn’t clearly defined in the Inter-
nal Revenue Code and therefore 
has been subject to IRS litigation.

Some like-kind exchange prac-
titioners declared the held for 
challenges dead after favorable 
taxpayer rulings, including Mag-
neson v. Commissioner, 81 T.C. 
767 (1983) and Bolker v. Commis-
sioner, 81 T.C. 782 (1983). How-
ever, the codification of the eco-
nomic substance doctrine, com-
bined with potential accuracy or 
disclosure-related penalties, are 
incentives for taxpayers to remain 
conservative about the duration 
of the holding period.

3.Special allocation of gain. A 
like-kind exchange that involves 
debt relief or the receipt of cash 
from the relinquished to the 
acquired property will be treated 
as gain recognized, referred to as 
“boot.”

A special allocation of this gain 
to the partner who received the 
cash must be an allowable alloca-
tion under the terms of the oper-
ating agreement and the econom-
ic substance requirements.

Frequently the cash received 
from the accommodator is used to 
redeem investors. Investors will 
generally have a positive capital 
account; therefore, the amount of 
the boot or gain recognized will 
likely exceed the desired gain to 
bring the redeeming partners’ 
book capital account to zero.
n Partnership structuring 

options. Fortunately, potential 
structuring opportunities can 
help mitigate some of the poten-
tial obstacles.

1.Partnership division. Partner-
ship divisions require careful 
upfront planning to execute prop-
erly. 

The partnership, prior to sign-
ing a purchase and sale agree-
ment, will formally divide the 
partners into two groups: those 
who want to continue with the 
existing partnership and those 
exiting who desire liquidity.

The formal steps to a partner-
ship division often include:

•The manager or general part-
ner approves a plan of division, 
which includes identifying part-
ners who wish to continue in the 
partnership, referred to as OldCo, 
or exit the existing partnership, 

ExitCo, and drafts a preliminary 
operating agreement for the 
resulting partnership.

•The original partnership 
forms a new entity, ExitCo, to 
serve as the resulting partnership, 
which will ultimately be com-
posed of the retiring partners.

• The original partnership will 
retain at least a 50% interest in the 
profits and capital of the new enti-
ty, ExitCo, and therefore the new 
partnership will be considered 
a continuation of the previous 
partnership under the partner-
ship division rules of IRC 708(b)
(2). Only the partnership with 
the greatest fair market value (net 
of liabilities) will inherit the tax 
identification number and certain 
other tax attributes of the partner-
ship.

•The original partnership, 
OldCo, will divide the assets 
and liabilities of the partnership 
according to the liquidation pro-
visions of the operating agree-
ment utilizing either the asset-
over form or assets-up form. 
The real property will be retitled 
and held as tenants-in-common 
between the resulting partnership 
and the divided (original) part-
nership.

The same taxpayer rule is 
achieved by utilizing the divid-
ed partnership to move forward 
with the like-kind exchange with 
the continuing partners.

The partnership division strat-
egy can have many benefits, 
which include utilizing a lower 
acquisition price of the replace-
ment property. The price must be 
greater than or equal to the selling 
price of the divided partnership’s 
relinquished property.

2. Part-exchange/part-install-
ment sale and distribution of 
installment sale note. Partner-
ship division strategies are often 
elusive because identifying or 
acquiring the replacement prop-
erty prior to sale may be difficult 
in volatile market conditions.

For this reason, alternative 
strategies may be more appeal-
ing. One of the alternative strate-
gies is the use of an installment 
sale with a note to the partners 
wishing to retire.

The exiting partners will con-
tinue to be considered partners of 
the existing partnership until the 
installment sale note and redemp-
tion payments to exiting partners 
in liquidation of their partnership 
interest is fully satisfied.

The formal steps to a partner-
ship part-exchange and part-
installment sale note typically 
include the following steps:

• The partnership executes a 
contract with a third party to sell 
real estate to a buyer for cash and 
a promissory note.
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E arlier this year, recruiting 
firms across the commer-

cial real estate industry reported 
that nationwide searches caused 
by succession planning processes 
had increased by roughly 50% 
year over year – and firms in Colo-
rado are no different.

Between the storm clouds hang-
ing over the office segment, the 
pandemic causing professionals to 
rethink their life priorities, and the 
extended interest rate forecasts for 
2024, many senior CRE executives 
in the state are moving up their 
timelines for retirement. This, in 
turn, is putting unexpected pres-
sure on companies to re-examine 
their succession planning process-
es.

Succession planning can be a 
delicate and tricky process to get 
right. If a company waits until 
a senior leader announces their 
plans to retire before ramping 
up a successor search, it’s usu-
ally too late to implement the kind 
of smooth, strategic process that 
would deliver optimal results.

The best approach to succession 
planning is to make it a regular, 
ongoing thing, rather than treat-
ing it as a one-off event. Following 
are some best practices that have 
worked for Colorado firms:
n Make succession planning 

a regular part of the annual 
employee evaluation pro-
cess. It’s typical for managers 

and human 
resources per-
sonnel to dis-
cuss wheth-
er a given 
employee is 
performing 
as part of the 
yearly evalu-
ation process, 
or whether an 
employee’s 
focus and pri-

orities seem to have changed.
What’s less common is to 

go a step further and think 
about a) the likelihood that the 
employee will leave; and b) 
who has the skills, training and 
experience to quickly step into 
their role if they depart. This 
is especially crucial for mid- to 
senior-level roles, where a ten-
ured employee’s departure can 
have a disproportionate impact 
on a company’s performance.

If it’s not readily apparent 
who has the key skills needed 
to replace a senior manager 
if he or she should leave, the 
organization should take that 
as a cue to enhance its on-the-
job training programs around 
those specific skills that a pro-
spective successor would need.
n Define the attributes a 

successor should possess and 
update them over time. We’ve 
all heard it before, but when it 

comes to succession planning, 
it’s true: Cultural fit is often 
more important than specific 
skills. Just as importantly, the 
attributes a company priori-
tizes among its rising leaders 
will define that organization’s 
culture going forward.

With that in mind, compa-
nies should take a thought-
ful and systematic approach 
to identifying the traits succes-
sors for various potential roles 
will need. In my experience, 
some attributes are universally 
valuable for successors: Flex-
ibility combined with decisive-
ness; urgency to improve the 
company mixed with gracious 
respect for what earlier leaders 
accomplished; a tendency to 
be a self-starter combined with 
excellent collaboration skills.

Many Colorado CRE compa-
nies pride themselves on their 
unique cultures, and this is the 
step where they can preserve 
and strengthen those assets. If 
the company prides itself on 
giving back to the community, 
it might want someone with 
deep local ties in the successor 
role. Does the company need a 
jolt from a big picture vision-
ary, or does it want its leaders 
to be more focused on execu-
tion and operations?

This is also the step where 
companies can articulate new 

skills or experiences they want 
to bring in. I typically ask com-
panies, “What does the exit-
ing person do really well? 
And where would you like to 
upgrade?”
n Avoid “analysis paraly-

sis” by mapping out the pro-
cess in advance, then stick 
to it. Common parameters to 
define at the beginning of a 
succession planning search 
include the number of rounds 
of interviews to be conduct-
ed; the number of stakehold-
ers who should be involved, 
and when; “deal breakers” that 
would eliminate a candidate; 
and other more in-depth steps 
such as personality profiles or 
cultural experiences (meals, 
outings, etc.) with the execu-
tive team.

Succession planning searches 
are more sensitive and com-
plex than typical searches, and 
it can be wise to allow for more 
flexibility and time, if needed. 
Sticking to a reasonable struc-
ture, though, can be the dif-
ference between completing a 
search relatively quickly and 
seeing it drag on for months.
n In unexpected succession 

planning scenarios, don’t 
wait to ask for help. When 
a company founder or other 
leader departs suddenly, com-
panies frequently find them-

selves lacking the necessary 
connections or understanding 
of the hiring landscape in their 
market to fill the role within an 
acceptable time frame.

In one such scenario with a 
Colorado company earlier this 
year, the company was inclined 
to hire from within, but wanted 
to consider outside candidates 
to be clear on the market. It 
moved fast to retain a search 
firm, which was able to quick-
ly gauge the candidate pool, 
affirm its decision to hire from 
within and advise on a strate-
gic plan to help the successor 
develop key skills where they 
did not have previous experi-
ence.

Succession planning sce-
narios are always challenging, 
especially with the personal 
relationships that are affected 
when a key leader exits a com-
pany; the time pressure that 
arises when retirement plan-
ning timelines are accelerated; 
and the need to maintain conti-
nuity for clients and employees 
alike.

By bearing in mind the point-
ers and best practices above, 
however, Colorado CRE firms 
can address these challenges 
with confidence and consis-
tency. s
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T he direct relationship 
between increasing lev-

els of carbon dioxide in our 
atmosphere and the increase in 
frequency and severity of weath-
er-related stressors is well doc-
umented. Over the last decade, 
tremendous efforts to reduce 
greenhouse gas emissions have 
been made across the energy 
production, transportation, 
industrial and agriculture sectors 
in the U.S., resulting in a net-
emissions decrease of over 11% 
from 2010 levels (https://www.
statista.com/statistics/183943/
us-carbon-dioxide-emissions-
from-1999/). However, with 
global warming trends continu-
ing to escalate at unprecedented 
(and historic) levels, leading to 
drought, heat stress, sea level rise 
and stronger storms, to name a 
few, it is clear that more needs 
to be done. While this is truly a 
global problem, the most effective 
solutions must begin at the com-
munity level. Whether this means 
a carrot or a stick approach, the 
goal is the same: to reduce emis-
sions in meaningful ways. 

Joining other cities and states, 
Denver has shown that it, too, is 
at the forefront of the fight against 
climate change. The city has taken 
bold steps to address this glob-
al challenge by implementing 
regulations and programs that 
prioritize equity while enhanc-

ing energy 
performance 
in commercial 
and multifam-
ily buildings. 
With over 
49% of car-
bon emissions 
coming from 
commercial 
and multifam-
ily buildings, 
Energize Den-
ver (https://

www.denvergov.org/Govern-
ment/Agencies-Departments-
Offices/Agencies-Departments-
Offices-Directory/Climate-
Action-Sustainability-Resiliency/
High-Performance-Buildings-
and-Homes/Energize-Denver-
Hub) has targeted these proper-
ties in order to have the largest 
impact in achieving a lofty decar-
bonization goal. Energize Denver 
is the result of a diverse task force 
with a goal to improve health and 
equity, create jobs and achieve an 
80% reduction in carbon emis-
sions across Denver’s building 
stock by 2040. This ambitious 
initiative will not only lead to 
lower energy bills but also have a 
positive impact on public health 
outcomes.

The Energize Denver Ordinance 
focuses on three energy-related 
efforts: annual benchmarking of 
energy use, energy performance 

requirements, and electrification 
requirements when replacing 
space and water heating equip-
ment, when cost-effective.

Specifically, the ordinance 
applies to commercial and multi-
family buildings in the following 
ways: 

• Buildings 25,000 square feet 
and larger must submit annual 
benchmarking data and reduce 
energy use by no less than 30% by 
2030 (with interim targets set for 
2024 and 2027) compared to the 
2019 Energy Star published base-
line Energy Use Intensity. Fail-
ure to meet these performance 
requirements could result in fines 
as high as 30 cents per 1,000 Brit-
ish thermal units over the limit, 
as well as fines for not submitting 
a benchmarking report or main-
taining the reductions after 2030. 

• Buildings between 5,000 sf 
and 24,999 sf must meet pre-
scriptive lighting or renewable 
energy requirements.

• Buildings under 5,000 sf are 
not subject to meeting specific 
performance requirements but 
must partially electrify buildings 
when it’s time to replace gas-fired 
heating and cooling systems, 
when it is cost-effective. Electri-
fication considerations apply to 
all buildings, not only buildings 
under 5,000 sf.
n Does Energize Denver 

apply to new buildings? No, 

buildings built to comply with 
Denver's 2022 building code 
should be ready to perform at the 
target performance level, making 
it unnecessary for them to com-
ply within the first 12 months of 
operations. After this period, the 
building is considered an exist-
ing building and will be subject 
to Energize Denver requirements.

Energy reduction strategies are 
critical pieces to achieving these 
goals, though these measures will 
not be sufficient in achieving the 
longer-term goals of the city. This 
will require investments in renew-
able energy along with building 
electrification in anticipation of 
these carbon-free energy sources. 
Under Energize Denver, on-site 
and off-site renewable energy 
certificates and solar power are 
counted fully as an energy reduc-
tion strategy, as this carbon-free 
energy will be directly subtracted 
from the energy used, lowering 
the energy use intensity of the 
building.

By design, the compliance met-
ric, EUI, is relatively easy to obtain, 
both for benchmarking as well as 
the annual compliance submis-
sions. However, identifying actu-
al strategies to meet the reduction 
requirements can be a much more 
difficult effort, especially consid-
ering that these often require cap-
ital investment. Engaging with 
qualified engineers to perform an 

ASHRAE energy audit, a carbon 
emissions audit, an electrifica-
tion assessment, and a solar fea-
sibility study will help building 
owners better understand the 
options available to a particular 
property – the potential savings, 
the implementation cost and 
the return on investment – in a 
way that not only helps to meet 
their performance goals but also 
allows them to prioritize and 
create an optimal implementa-
tion plan. 

It should be noted that the 
city is giving economic consid-
eration by developing incen-
tive programs as well as lever-
aging existing incentives that 
Xcel Energy currently offers for 
energy efficiency assessments, 
upgrades, and solar installa-
tions. Extra support for under-
resourced buildings will be 
offered by the city as well.

Curious to see how other 
buildings might be performing 
relative to yours? Take a look at 
www.energizedenver.org to see 
how certain building types are 
performing.
n Navigating compliance. 

It’s important to understand the 
nuances of programs like Ener-
gize Denver that are popping up 
around the country and how to 
ensure no stone is left unturned. 

The ordinance that’s energizing Denver, combating CO²

Property Management

Jamie Rivera, PE, 
CEM    

Senior associate, 
Marx|Okubo

Please see Rivera, Page 49

https://www.denvergov.org/Government/Agencies-Departments-Offices/Agencies-Departments-Offices-Directory/Climate-Action-Sustainability-Resiliency/High-Performance-Buildings-and-Homes/Energize-Denver-Hub
www.statista.com/statistics/183943
www.bomadenver.org
www.crej.com
www.energizedenver.org
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FULL SERVICE CAPABILITIES

At MTech Mechanical, we offer comprehensive 
mechanical & plumbing services. We simplify 

the way that you do business!

HVAC | Plumbing | Drains & Utilities 
Preventative Maintenance

Now Offering Energy Services!

www.mtechg.com

I t’s budget season, and con-
scientious building manag-

ers have likely had an inspection 
conducted as part of their due 
diligence. But what comes next 
when facility managers are fac-
ing façade repairs or other exte-
rior maintenance expenses when 
products begin nearing the end of 
their usable life? 

Whether a new or seasoned 
manager to a building, it’s impor-
tant to look at past budgets and 
actual spending from previous 
years to determine how much 
should be put in the budget for the 
following year. A specialty con-
tractor with experience in façade 
restoration and maintenance can 
provide management profession-
als with assistance in evaluating 
strategies and tactics that they can 
use to make the most of their bud-
geting season.

Facility managers do not want 
to be faced with a huge variance in 
spending versus budget. Unfore-
seen situations like weather activ-
ity can’t be predicted, but being 
able to look at historical spending 
on a building’s exterior, for exam-
ple, is an important factor to con-
sider when compiling a budget. 

Property managers are often 
tasked with giving very detailed 
budget numbers to their building 
owners, but they are often lacking 
an important explanation or sum-
mary as to why a repair needs to 

be done. 
The best 

customer is 
an educated 
customer; a 
reputable spe-
cialty contrac-
tor should be 
able to explain 
the benefits 
and reasons 
behind any 
p re v e n t i v e 
maintenance 

that they are recommending. 
Many times a building’s budget 
won’t allow a full expenditure, so 
a temporary solution may have to 
do until the budget can cover the 
full repair or replacement costs. 

What’s really important is 
explaining the consequences of 
deferring maintenance on the 
building’s exterior. When you buy 
a car and defer maintenance, like 
not changing the oil or rotating the 
tires, the car will age prematurely 
and be more costly to repair down 
the road. The same analogy goes 
for building façade maintenance. 

Owners who are going to sell a 
property in the near future may 
have different considerations 
when it comes to spending for 
façade maintenance items. While 
spending for maintenance might 
not increase the sales price of a 
building, not spending may cause 
an owner to have to sell the build-

ing at a discount later. 
If you’re on the seller’s side of a 

transaction, it’s in your best inter-
est to get repairs completed before 
the sale. Owners can either pay for 
repairs now, or they’ll be paying 
for them later in the sale price.

Making façade repairs can be 
a selling advantage, showing, for 
example, how an owner has taken 
care of the building, like conduct-
ing annual inspections and having 
the recommended repairs com-
pleted. The same calculations go 
for parking structures, plazas or 
any other major exterior mainte-
nance areas of a building.

Ongoing maintenance is always 
recommended to minimize exte-
rior damage, no matter what 
the building material. Problems 
with building facades can include 

cracking, efflorescence, spalling, 
caulk joint and sealer failure and 
more. Proper façade maintenance 
will reduce the likelihood of unex-
pected costs and repairs, plus help 
maintain the property’s value 
and protect property and tenant 
spaces from leaks and water dam-
age. Below are budgeting tips for 
façade maintenance:
n Collect data all year long. 

Keep a running list or folder of 
façade maintenance information 
throughout the year. Anything 
that comes up during the year that 
wasn’t in the budget for 2023 goes 
into a folder for consideration for 
2024.
n Get contractor assessments. 

Reach out to façade specialty con-
tractors when starting the budget-
ing process and ask them to do 

an assessment of your building’s 
exterior components, parking 
garage and other areas.
n Set priorities. Contractor 

reports can help a building man-
ager decide what needs immedi-
ate attention in the next budget 
and what projects are forecast for 
the next five years and can be 
included in future capital budgets. 
n Start with income. Begin the 

budget process with the income 
that will come in from the prop-
erty’s tenants. Add fixed expenses 
such as taxes, janitorial, regular 
maintenance contracts and then 
add the fixes needed for the year. 
This will provide a clear picture 
of cash flow for the building so 
managers and owners can decide 
how much will go back into the 
building’s maintenance projects 
and capital improvements.
n Create a separate capital 

budget. If projects exceed cash 
flow expectations, put them into a 
capital budget and talk with build-
ing ownership about their priori-
ties. Capital projects are usually 
larger activities that will extend 
the life of a particular component 
of a building. 
n Provide owners with a proj-

ect wish list. Building managers 
should give their owners a rea-
sonably sized list of projects for 
the building. Prioritize the list by 

Building façade maintenance: Annual inspections, budgets
Property Management

Chris English    
Denver branch 

manager, Western 
Specialty Contractors

Please see English, Page 49

Making façade repairs can be a selling advantage.

www.crej.com
www.mtechg.com
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ACCESS CONTROL SYSTEMS
Advantage Security, Inc.
Manny Arias
marias@advantagesecurityinc.com
303-755-4407
www.advantagesecurityinc.com

Mathias Lock & Key
Dispatch
303-573-9000
dispatch@mathias1901.com
www.mathias-security.com

ACOUSTICAL CEILINGS & 
TREATMENTS
Heartland Acoustics & Interiors
Jason Gordon, LEED AP
jason@heartland-acoustics.com
303-694-6611
www.heartland-acoustics.com

ART CONSULTANT
Noyes Art Designs LLC
Danielle Reisman
danielle@noyesartdesigns.com
303-332-8838
www.noyesartdesigns.com 

ASPHALT & PAVING
Asphalt Coatings Company, Inc.
Judson Vandertoll
jvandertoll@asphaltcoatings.net
303-340-4750
www.asphaltcoatingscompany.com

Brown Brothers Asphalt & Concrete
Shawn Bartlett
bartletts@asphaltconcrete.net
303-781-9999
www.brownbrosasphaltconcrete.com

Coatings, Inc.
Drew Leskinen
aleskinen@coatingsinc.net 
303-423-4303
www.coatingsinc.net

Foothills Paving & Maintenance, Inc.
Michael Horn
mikeh@foothillspaving.com
303-462-5600
www.foothillspaving.com

Metro Pavers
Leo Sanderson
leos@metropaversinc.com
303-807-2335
www.metropaversinc.com

OnePRO Services
Bennett Polley
bennett@oneproservices.net
720-435-2359
www.oneproservices.net

Tendit Group
Quinten Larkin
970-889-3280
quintenlarkin@tenditgroup.com
www.tenditgroup.com

AUDIO VISUAL
C2 - Conceptual Connectivity
Tom Weiss
tom@C2team.com
720-341-6644
www.c2team.com

CCTV/DIGITAL VIDEO  
SURVEILLANCE SYSTEMS
Advantage Security, Inc.
Jeff Rauske
jrauske@advantagesecurityinc.com
303-755-4407
www.advantagesecurityinc.com

Mathias Lock & Key
Dispatch
303-573-9000
dispatch@mathias1901.com
www.mathias-security.com

CONCRETE
Brown Brothers Asphalt & Concrete
Shawn Bartlett
bartletts@asphaltconcrete.net
303-781-9999
www.brownbrosasphaltconcrete.com  

Foothills Paving & Maintenance, Inc.
Michael Horn
mikeh@foothillspaving.com
303-462-5600
www.foothillspaving.com

Metro Pavers
Leo Sanderson
leos@metropaversinc.com
303-807-2335
www.metropaversinc.com

CONCRETE POLISHING,  
GRINDING, SEALING 
Diamond Drilling & Sawing Company
Matt Wiersma
matt@ddscusa.com
303-733-3741
www.ddscusa.com

OnePRO Services
Bennett Polley
bennett@oneproservices.net
720-435-2359
www.oneproservices.net

DATA CENTERS
C2 - Conceptual Connectivity
Tom Weiss
tom@C2team.com
720-341-6644

www.c2team.com

DISASTER RESTORATION
ASR Companies
Jason Luce
jluce@asrcompanies.com
720-519-5433
www.asrcompanies.com 

DOORS AND FRAMES 
Mathias Lock & Key
Dispatch
303-573-9000
dispatch@mathias1901.com
www.mathias-security.com

ELECTRICAL
Encore Electric
Encore Electric Service Team
303-934-1414
serviceteam@EncoreElectric.com
www.encoreelectric.com

RK Mechanical 
Marc Paolicelli
303-785-6851
www.rkmi.com

Weifield Group Contracting
Weifield Group Preconstruction Team
awilemon@weifieldgroup.com 
303-407-6642
www.weifieldgroup.com

EVENT & HOLIDAY DÉCOR
SavATree
Brad Maddy
bmaddy@savatree.com
719-444-8800
www.savatree.com 

EXERCISE EQUIPMENT
Advanced Exercise
Jody Huddleson
jhuddleson@advancedexercise.com
303-996-0048
www.advancedexercise.com

EXTERIOR LANDSCAPING
GroundMasters Landcape Services, Inc.
Kimberly Jewell
kim@groundmastersls.com
303-750-8867
www.groundmastersls.com

Martinson Services
Andrea Nataf
anataf@martinsonservices.com
303-424-3708
www.martinsonservices.com

OnePRO Services
Bennett Polley
bennett@oneproservices.net
720-435-2359
www.oneproservices.net

Snow Pros Inc. Sitesource CAM
Connie Rabb
connie@sitesourcecam.com
303-948-5117
www.sitesourcecam.com

Tendit Group
Nick Dohmen
720-417-4990
nicholasdohmen@tenditgroup.com 
www.tenditgroup.com

FACILITY MAINTENANCE
CAM – Common Area Maintenance 
Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

Snow Pros Inc. Sitesource CAM
Connie Rabb
connie@sitesourcecam.com
303-948-5117
www.sitesourcecam.com

FENCING
CAM – Common Area Maintenance 
Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

FIRE PROTECTION
Western States Fire Protection 
Company
Kevin Olmstead
kevin.olmstead@wsfp.us
303-792-0022
www.wsfp.com

FIRE STOPPING/FIRE PROOFING
Alternate Resistance Specialists, LLC
Stephen Kohara
stephen@arscolo.com
720-767-1661
www.arscolo.com

FURNITURE FOR PUBLIC SPACES
Streetscapes
James Shaffer
james@streetscapes.biz
303-475-9262
www.streetscapes.biz

GENERATOR/TRANSFER SWITCH 
MAINTENANCE AND REPAIR
Emergency Systems Compliance 

Services LLC

Jason Pastuch

Jason.Pastuch@MyPowerGeneration.com

716-641-5218

www.MyPowerGeneration.com

GLASS
Horizon Glass
Lou Sigman
lsigman@horizonglass.net
303-293-9377
www.horizonglass.net

LIGHTING/INSTALLATION & 
MAINTENANCE
CAM – Common Area Maintenance 
Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

LOCKSMITHS
Mathias Lock & Key
Dispatch
303-573-9000
dispatch@mathias1901.com
www.mathias-security.com

MECHANICAL/HVAC
CMI Mechanical, Inc.
Rick Dassow
rdassow@coloradomechanical.com
303-364-3443
www.coloradomechanical.com 

Murphy Company
Paul Gillett
pgillett@murphynet.com
720-257-1615
www.murphynet.com

RK Mechanical
Marc Paolicelli
marcp@rkmi.com
303-785-6851
www.rkmi.com

Tolin Mechanical Systems Company
Sue Russell
srussell@tolin.com 
303-455-2825
www.servicelogic.com 

METAL ROOFING/WALL PANELS
Bauen Corporation
Joey Andrews
jandrews@bauenroofing.com
303-297-3311
www.bauenroofing.com

Douglass Colony Group
Kate Faulker
kfaulkner@douglasscolony.com
303-288-2635
www.douglasscolony.com

Flynn Group of Companies
Matt Richardson
Matt.richardson@flynncompanies.com 
303-287-3043
www.flynncompanies.com 

METAL SERVICES
Reidy Metal Services Inc.
Kelly Reidy
kreidy@aol.com
303-361-9000
www.reidymetal.com 
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MOVING & STORGAGE
Buehler Companies
Tami Anderson
tami@buehlercompanies.com
303-667-7438
www.buehlercompanies.com 

Cowboy Moving & Storage
Michael Folsom
mike@cowboymoving.com
303-789-2200
www.cowboymoving.com

PAINTING
Denver Commercial Coatings
Jim Diaz
jim@dccpaint.com
303-861-2030
www.denvercommercialcoatings.com 

Preferred Painting, Inc.
Chris Miller
chris@preferredpainting.com
303-695-0147
www.preferredpainting.com

PARKING LOT STRIPING
CAM – Common Area Maintenance 
Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

Martinson Services
Andrea Nataf
anataf@martinsonservices.com
303-424-3708
www.martinsonservices.com

Tendit Group
Mark Shomshor
720-672-1498
markshomshor@tenditgroup.com
www.tenditgroup.com

PLUMBING
Murphy Company
Paul Gillett 
pgillett@murphynet.com 
720-257-1615
www.murphynet.com

RK Mechanical 
Marc Paolicelli
303-785-6851
www.rkmi.com

PRESSURE WASHING
CAM – Common Area Maintenance 
Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

Rocky Mountain Squeegee Squad
Bruce Sompolski
brucesompolski@squeegeesquad.com
720-408-0014
www.SqueegeeSquad.com

Snow Pros Inc. Sitesource CAM
Connie Rabb
connie@sitesourcecam.com
303-948-5117
www.sitesourcecam.com

Tendit Group
Jared Ospina
720-731-4923
jaredospina@tenditgroup.com
www.tenditgroup.com

PROPERTY IMPROVEMENT/
TENANT FINISH
CAM – Common Area  
Maintenance Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

Facilities Contracting, Inc.
Michael McKesson
mmckesson@facilitiescontracting.com
303-798-7111
www.facilitiescontracting.com 

ROOFING
AVI Roofing
Dave Knight
dknight@aviroofing.com
303-296-8551
www.aviroofing.com

Bauen Corporation
Brett Sowers
bsowers@bauenroofing.com
303-297-3311
www.bauenroofing.com

CRW, Inc. – Commercial Roofing  
& Weatherproofing
Pete Holt
pete@crwroofing.com
720-348-0438
www.crwroofing.com

Douglass Colony Group
Kate Faulker
kfaulkner@douglasscolony.com
303-288-2635
www.douglasscolony.com

Flynn Group of Companies
Matt Richardson
Matt.richardson@flynncompanies.com 
303-287-3043
www.flynncompanies.com 

Roof Anchorage/  
Fall Protection
Applied Technical Services (ATS)
Stefanie Horner
SHorner@atslab.com
571-302-6692
www.atslab.com 

SECURITY SERVICES
Advantage Security, Inc.
Jeff Rauske
jrauske@advantagesecurityinc.com
303-755-4407
www.advantagesecurityinc.com

SNOW REMOVAL
CAM – Common Area  
Maintenance Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

Facilities Contracting, Inc.
Michael McKesson
mmckesson@facilitiescontracting.com
303-798-7111
www.facilitiescontracting.com

Martinson Services
Andrea Nataf
anataf@martinsonservices.com
303-424-3708
www.martinsonservices.com

SMS, Snow Management  
Services, LLC
Kimberly Jewell
Kim@smssnow.com
303-750-8867
www.smssnow.com

Snow Pros Inc. Sitesource CAM
Connie Rabb
connie@sitesourcecam.com
303-948-5117
www.sitesourcecam.com

Snowology, LLC
Bennett Polley
bennett@snowology.net
720-435-2359
www.snowology.net

Tendit Group
Nick Dohmen
720-417-4990
nicholasdohmen@tenditgroup.com  
www.tenditgroup.com

SOLAR
Douglass Colony Group
Kate Faulker
kfaulkner@douglasscolony.com
303-288-2635
www.douglasscolony.com

SOUND MASKING
C2 - Conceptual Connectivity
Tom Weiss
tom@C2team.com
720-341-6644
www.c2team.com

Margenau Associates
Adam Faleck
afaleck@margenauassoc.com
303-979-2728
www.margenauassoc.com

STRUCTURED CABLING
C2 - Conceptual Connectivity

Tom Weiss

tom@C2team.com

720-341-6644

www.c2team.com

SWEEPING
CAM – Common Area  
Maintenance Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

Martinson Services
Andrea Nataf
anataf@martinsonservices.com
303-424-3708
www.martinsonservices.com

Tendit Group
Jared Ospina
720-731-4923
jaredospina@tenditgroup.com
www.tenditgroup.com

TENNIS COURTS
Coatings Inc. 
George Tavarez
gtavarez@coatingsinc.net   
303-423-4303 
www.coatingsinc.net 

TREE AND LAWN CARE
SavATree
Brad Maddy
bmaddy@savatree.com
719-444-8800
www.savatree.com 

WEATHERPROOFING
ASR Companies
Jason Luce
jluce@asrcompanies.com
720-519-5433
www.asrcompanies.com

AVI Roofing
Dave Knight
dknight@aviroofing.com
303-296-8551
www.aviroofing.com

Douglass Colony Group
Kate Faulker
kfaulkner@douglasscolony.com
303-288-2635
www.douglasscolony.com 

WINDOW CLEANING
Rocky Mountain Squeegee Squad
Bruce Sompolski
brucesompolski@squeegeesquad.com
720-408-0014
www.SqueegeeSquad.com

Tendit Group
Jeremy Marthaier
720-641-7084
jeremymarthaier@tenditgroup.com
www.tenditgroup.com

Our Readers are Your Prospects 

Reach property managers and building owners every issue. 

If your firm would like to participate in this directory, please contact Lori Golightly at lgolightly@crej.com or 303-623-1148 x 102
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Construction, Design & Engineering

Santulan Architecture, a Den-
ver-based architecture firm, cel-
ebrated the opening of a new 
three-story mixed-use develop-
ment. The development is home 
to the company’s headquar-
ters, along with 25 new attain-
able apartments, known as Tula 
Apartments.

While Santulan has designed 
more than 14,000 multifamily 
residences across the region, the 
new three-story mixed-use build-
ing at 388 Santa Fe Drive marks 
the firm’s first time serving as the 
developer of a ground-up project 
– experience the firm will be able 
to immediately apply in its work 
as a trusted adviser for clients 
embarking on similar develop-

ment projects.
“Incorporating attainable hous-

ing into our new headquarters 
was an easy decision for our team 
to make,” said Harsh Parikh, 
founder and president of San-
tulan Architecture. “As housing 
architects, we have learned so 
many valuable lessons and we 
thought it would be exciting to 
apply those to our own devel-
opment while doing our part to 
address Denver’s housing chal-
lenges.”

In designing the building, San-
tulan prioritized the use of raw, 
natural materials such as wood, 
steel, concrete and masonry, not 
only for their intended function-
ality but also for their aesthetic 

expression in their unaltered 
state. The design includes high 
ceilings, ample natural light, bio-
philic design elements, biking 
infrastructure and exercise facili-
ties.

Tula apartments are available 
for rent and include studio, one- 
and two-bedroom floor plans. 
The apartments feature a rooftop 
terrace with 360-degree views, an 
outdoor kitchen, a fire pit, a pet 
area and a large solar array. Each 
unit offers a full kitchen, washer 
and dryer, and city or mountain 
views. The location within the 
Santa Fe Arts District addition-
ally puts residents in proximity 
to multimodal transit options. s

Santulan Architecture designs mixed-use project in Santa Fe Arts District

Thousands of students are 
walking into seven new schools 
designed by MOA.

This marks the most new 
schools MOA has ever opened in 
a single school year. But in addi-
tion to these new schools, the firm 
also is celebrating the completion 
of two major school additions, 
and over a dozen renovation and 
upgrade projects – designing and 
delivering projects big and small, 
renovated and new, pre-K through 
high school, from Loveland to 
Pueblo.

• In August, Pueblo School Dis-
trict 60 opened five new schools. 
Funding these projects through 
its 2019 $237 million bond initia-
tive, Pueblo is making a historic 
investment in its future. Two new 
high schools, two new elementary 
schools, and a new K-8 expedi-
tionary school are the most vis-
ible parts of this transformation, 
which also includes dozens of dis-
trictwide upgrades and improve-
ments. MOA, which has worked 
with D60 for six years, worked 
in partnership with HGF Archi-
tects, RTA Architects and BrainS-
paces on the design of the five new 
schools.

• In October, Cherry Creek 
Schools is doing something 
unprecedented: opening the first 
district-owned and -operated day 
treatment center in the country. As 
a day treatment center, Traverse 
Academy serves students in cri-
sis, providing a bridge between 
inpatient or full-time clinical care 
and the stresses of regular public 
school. These facilities typically 

are run by the state or health care 
providers. Combining the firm’s 
PK-12 education and health care 
studios, the firm delivered a facil-
ity that sits at the intersection of 
mental health care and secondary 
education.

• MOA celebrated two decades 
of working with Aurora Public 
Schools by completing another 
two major projects for the district 
this year. Del Mar Academy is 
a PK-8 school in the Lynn Knoll 
neighborhood. MOA also com-
pleted the second phase of Auro-
ra Science Technology School, 
a STEM-focused middle-high 
school located on the Fitzsimons 
Innovation Campus.

• In Littleton, the final of three 
new elementary schools for Little-
ton Public Schools is Little Raven 
Elementary School, which serves 
650 students in a diverse com-
munity in Littleton. The school’s 
interior design highlights this 
diversity: The lobby features a 
wall graphic of a tree with colorful 

roots that include maps from cities 
around the world.

• In Jeffco, the district gave the 
go-ahead for a classroom addi-
tion to Prospect Valley Elementary 
School, while construction was 
still underway on the main project. 
The team successfully shepherded 
the addition through documenta-
tion and permitting while concur-
rently overseeing construction on 
the original new facility.

In addition to these larger proj-
ects, there are plenty of other proj-
ects wrapping up this fall. From 
mechanical systems replacements 
to finish updates, these projects 
improve or maintain school facili-
ties across the Rocky Mountain 
region, including Excel Acad-
emy Renovations; New America 
School Renovations (Lakewood 
campus); and various renovation 
projects for Jeffco Public Schools, 
Thompson Public Schools, Little-
ton Public Schools and St. Vrain 
Valley Schools. s

MOA designs schools throughout the Front Range

Short Elliott Hendrickson Inc., 
a national employee-owned 
engineering and architecture 
firm, acquired assets from Ram 
USA, widely recognized for its 
groundbreaking patented tech-
nology for facility and infra-
structure assessment. This move 

increases SEH’s service offerings 
and reinforces SEH’s commit-
ment to leveraging technology 
for improved facility and infra-
structure solutions. 

Ram USA, now Ram Compa-
nies LLC, will operate as a whol-
ly owned subsidiary of SEH. 

“From first becoming aware 
of Ram, we saw tremendous 
potential in joining forces,” said 
SEH CEO David Ott. “Jeff and 
his outstanding team have been 
at the forefront of using tech-

SEH acquires Ram USA, expanding facility, 
infrastructure assessment capabilities 

Tula Apartments include a rooftop deck.

The Neenan Co. and the 
city of Salida are preparing 
to break ground on the city’s 
new fire station. The state-
of-the-art facility upgrade is 
set to replace the current fire 
station that has been uti-
lized by the community for 
121 years. The $16.6 million 
project will provide 20,345 
square feet of modernized 
space for apparatus, admin-
istration, training and liv-
ing quarters, supporting the 
fire fighters and residents of 
Salida.

Neenan was tasked with 
replacing the current fire 
station with one that would 
enhance the health of fire-
fighters and increase effi-
ciency for long-term use. 
For instance, with cancer 
rates rising amongst fire-
fighters, the new fire sta-
tion design aids with the 
safety and health needs of 
the firefighters by incor-

porating decontamination 

zones to prevent the spread 

of carcinogens and an iso-

lated gear-washing space. It 

will also include Americans 

with Disabilities Act acces-

sibility and overall comfort 

for the firefighters that work 

hard to service this com-

munity. To support training 

needs, the building features 

a three-story training and 

hose-drying tower, allowing 

firefighters to conduct out-

door training and simulate 

rescue situations as well as 

a training classroom located 

at the front of the building.

The upgrade was inten-

tionally designed with lon-

gevity in mind, with low-

maintenance and durable 

finishes, and aligns with 

Salida’s 2021 Climate Action 

Plan to support sustainabil-

ity for the long-run. s

Neenan Co. breaks ground on 
Salida Fire Station upgrade

Virta Health, dedicated to 

helping individuals reverse 

Type 2 diabetes, prediabe-

tes and obesity, announced 

the opening of its new head-

quarters in downtown Den-

ver, one year after announc-

ing its expansion into the 

city at the Metro Denver Eco-
nomic Development Corp.’s 
Site Selection Conference. 
The occasion was marked by 
a special event attended by 
Virta Health CEO Sam Inki-
nen and Denver Mayor Mike 

Virta Health opens HQ

Please see Virta, Page 45

Please see SEH, Page 45

The $16.6 million project will provide 20,345 square feet of mod-
ernized space for apparatus, administration, training and living 
quarters.

Business News

www.crej.com
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At the end of September Intergroup Architects celebrated 

their 50th year anniversary. It was a time to honor past 

accomplishments and celebrate future years ahead. Inter-

group was honored to commemorate clients, consultants, 

and employees that have each been integral to the firm’s 

design success.

From their local office in downtown Littleton, Intergroup has  

managed national accounts in multiple states in diversified  

commercial experience including industrial, office, munic-

ipal, healthcare, retail, education, and multifamily projects. 

Through the years they have earned numerous project 

awards from the National Tilt-Up Concrete Association, 

AGC, and NAIOP.

From its beginnings in the early 70’s Intergroup was one of 

the first in Denver in the industrial tilt panel market. Today it is 

an industry leader working on current projects with Central  

Development, Evergreen Development Company, Flywheel 

Capital, JAG Development, Logistics Property Company, and  

Silverpoint Development.

The firm has also celebrated recent promotions of Cody 

Wilson to Principal, and a new firm structure of Bill Smith, 

Senior Principal/President, Tony Casey, Senior Principal/

Vice President, Dale Skinner, Principal/Secretary, and 

Collin West, Principal/Treasurer.

www.crej.com
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Construction, Design & Engineering

303-573-5678

Pete Gillespie, President 

Bill Brauer, General Manager

info@ejcm.com 

Office | Medical | Specialty

EJCM COMMERCIAL CONSTRUCTION MANAGEMENT  |  EJCM.COM

T O P  N O T C H  T E N A N T  I M P R O V E M E N T

Next time you break ground...

what will you find?

We help you avoid surprises

Higgins and Associates, LLC
Environmental Health and Safety Consultants

(303) 708-9846

•  Phase I & II Environmental Site Assessments
•  Safety Planning & OSHA compliance
•  Asbestos & Lead Paint Inspection
•  Spill Prevention Countermeasure & Control Plans

Celebrating 25 years of business

GH Phipps joined the town of 
Windsor, the Weld RE-4 School 
District and architect DLR 
Group to celebrate the ground-
breaking of Windsor Middle 
School.

The new 154,864-square-foot, 
$70 million school will accom-
modate 900 students and is 
located adjacent to a future 
town park. Features include 
300-student small learning com-
munities that offer student gath-

ering and collaboration spaces 
adjacent to classrooms, technol-
ogy resources, teacher work 
areas, support offices, innova-
tion commons and design labs. 

Students also will enjoy culi-
nary and industrial arts class-
rooms, sports fields, a sports 
track, outdoor play area, tennis 
courts, outdoor classrooms and 
community gardens. 

Construction is scheduled for 
completion in June 2025. s

GH Phipps, Windsor celebrate 
groundbreaking of school

Archway Communities com-
pleted its Robinson Place, an 
affordable housing project in 
Lakewood.

Taylor Kohrs is building 

the three-story, low-rise apart-

ment complex, which offers 

67 one-bedroom and two-

Archway delivers its affordable 
housing project in Lakewood

Haselden Construction along 
with Larimer County and Page 
Architects recently celebrated 
the ribbon-cutting of the Lar-
imer County Behavioral Health 
Services at the Longview Cam-
pus. Although the building 
will not be open to patients 
until December, this event 
commemorated the comple-
tion of this facility. As the first 
stand-alone center committed 
to behavioral health and well-
ness, it will increase the capac-
ity to care for individuals in 
crisis.

At 59,151 square feet, the 
new campus adds 56 beds 
and initially will provide 
care coordination, behavioral 
health urgent care, substance 
use treatment with medica-
tion, withdrawal management, 
a crisis stabilization unit, and 
an on-site pharmacy lab. Once 

all services are fully open to 

patients, the Longview Cam-

pus will treat patients regard-

less of ability to pay.

“It's not often you get to work 

on a project with this kind of 

community impact, especially 

one that will be so immediate 
once the building is open,” said 
Kevin Hoff, senior project man-
ager for Haselden Construc-
tion. “We are honored to be a 
part of this team working with 
the county to bring this build-
ing to life.” s

Haselden Construction completes Larimer 
County Behavioral Health Services projects 

Colorado Gov. Jared Polis 
and Westminster Mayor Nancy 
McNally were joined by over 
100 elected officials, civic lead-
ers, and stakeholders to cele-
brate the official groundbreak-
ing of the Uplands commu-
nity, a solution-oriented master 

planned community.
“The Uplands community, 

spanning 2,300 homes over 230 
acres, was never intended to be 
just another housing develop-
ment,” said community devel-
oper Jeff Handlin of Oread 
Capital & Development. “From 

the beginning, our vision was 
to create a model of sustain-
ability and affordability, with 
plentiful missing middle hous-
ing. And above all, we were 
passionate about leading on 

Uplands master planned community breaks 
ground in Westminster, spanning 230 acres

Larimer County Behavioral Health Services

Please see Uplands, Page 45
Please see Archway, Page 45

The Lakewood project boasts 67 affordable housing units for seniors 
ages 62 and older.

www.ejcm.com
www.crej.com
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Construction, Design & Engineering Directory: Contractors

Contact

Our Readers are Your Prospects If your firm would like to participate in this directory, please contact Lori Golightly at lgolightly@crej.com or 303-623-1148 x 102

A.D. Miller Services, Inc.
www.admillerinc.com

Alliance Construction Solutions
www.allianceconstruction.com

Boots Construction Company
www.bootsconstruction.com

Brinkman Construction
www.brinkmanconstruction.com 

Brinkmann Constructors
www.brinkmannconstructors.com

Bryan Construction Inc.
www.bryanconstruction.com

Calcon Constructors, Inc.
www.calconci.com

Catamount Constructors, Inc.
www.catamountinc.com

Centerre Construction
www.centerre.com

CFC Construction
www.cfcc.com

ColoCorp
www.colocorpbuilders.com

CSI Construction Company
www.csigc.com

dcb construction. inc.
www.dcb1.com

Deneuve Construction Services
www.deneuveconstruction.com

Dohn Construction
www.dohnconstruction.com 

Facilities Contracting, Inc.
www.facilitiescontracting.com

FCI Constructors Inc.
www.fciol.com

Flintco
wwwflintco.com

Fransen Pittman General 
Contractors
www.fransenpittman.com

GE Johnson Construction 
Company
www.gejohnson.com

GH Phipps Construction 
Companies
www.ghphipps.com

Golden Triangle Construction
www.gtc1.net

Harvey | Harvey-Cleary Builders
www.harveycleary.com

Haselden Construction, LLC
www.haselden.com

Hensel Phelps
www.henselphelps.com

Himmelman Construction Inc. 
www.himmelmanconstruction.com

Holder Construction Company
www.holderconstruction.com

Howell Construction
wwwhowelldenver.com

Hyder Construction Inc.
www.hyderinc.com

JE Dunn Construction Denver
www.jedunn.com

JHL Constructors, Inc.
www.jhlconstructors.com

Jordy Construction
www.jordyconstruction.com

Kiewit Building Group Inc.
www.kiewit.com 

Layton Construction Company
www.laytonconstruction.com

Mark Young Construction
www.markyoungconstruction.com 

CONTRACTORS

Flex/Office IndustrialHospitality Medical Office/
Health Care

Mixed-Use Multifamily Office Retail Senior Housing Other

Greg Bly
gregbly@admillerinc.com

Robin Choate
rlchoate@allianceconstruction.com

Jim Boots
jboots@bootsconstruction.com

Peter Meyer
pete.meyer@brinkmanconstruction.com

Tom Kooiman
tkooiman@brinkmannconstructors.com

Doug Woody
dwoody@bryanconstruction.com

Brian Mortimore
Bmortimore@calconci.com

Mark Barton
mark.barton@catamountinc.com

David J. Hritz
dhritz@centerre.com 

Sean Smith
sean.smith@cfcc.com 

Travis Hossfeld
travis@colocorpbuilders.com

Gabe Godwin
ggodwin@csigc.com

Rudy Reynolds
rreynolds@dcb1.com

David Garabed
dgarabed@deneuveconstruction.com

Stephanie Dohn
sdohn@dohnconstruction.com

Michael McKesson
mmckesson@facilitiescontracting.com

Sarah Armstrong
sarmstrong@fciol.com

J.W. Stamison
jw.stamison@flintco.com

John Pittman
jpittman@fransenpittman.com

Elaine Kanelos
kanelose@gejohnson.com

Brian Mulnix

brian.mulnix@ghphipps.com 

Dennis Richard
drichard@gtc1.net

Darrel Wilde
dwilde@harveycleary.com

Eric Blanke
ericblanke@haselden.com

Lenee Koch
lkoch@henselphelps.com

Karen Irwin
karen@himmelmanconstruction.com

Tom Dobson
tdobson@holder.com   

Andy Stewart 
astewart@howelldenver.com

Matt Huelskamp
mhuelskamp@hyderinc.com

Dustin Liljehorn  
dustin.liljehorn@jedunn.com

Brad Schmahl 
brad@jhlconstructors.com

Charles Jordy
charles@jordyconstruction.com

Adam Lucero
adam.lucero@kiewit.com 

Cris Bryant
cbryant@laytonconstruction.com

Dennis Wolfe
dwolfe@markyoungconstruction.com 

Affordable Housing, 
Education, Data Center,

Recreational

Student Housing
Affordable Housing

Tenant Finish

K-12 Education, Higher 
Education, Worship, Tenant 

Finish

Government, Aviation, Aerospace, 
Research/Laboratories  

Manufacturing and Data Centers

K-12, Higher Ed, Industrial, 
Fire Stations, Retail,  

Infrastructure

Higher Education, Advanced  
Industries, Data Center and Science 

& Technology

Self-Storage

Tenant Finish

Aviation, Data Centers, 
Higher Education

Affordable Housing

Advanced Industries, 
Aviation, Education, 

Sports and Recreation

K-12 and Higher Education, 
Churches, Aviation

Tenant Finish, Restaurants, 
Education, Aerospace, 
Churches, Data Centers

Education, Affordable 
Housing, Infrastructure, 

Municipal, Federal

Higher Education, Federal, 
Government, Aerospace

Tenant Finish

K-12, Higher Education and 
Churches

Design/Build, Architecture

Affordable Housing
Student Housing

Recreation, Aquatics, 
Education, Religious

www.admillerinc.com
www.allianceconstruction.com
www.bootsconstruction.com
www.brinkmanconstruction.com
www.brinkmannconstructors.com
www.bryanconstruction.com
www.calconci.com
www.catamountinc.com
www.centerre.com
www.cfcc.com
www.colocorpbuilders.com
www.csigc.com
www.dcb1.com
www.deneuveconstruction.com
www.dohnconstruction.com
www.facilitiescontracting.com
www.fciol.com
www.wwwflintco.com
www.fransenpittman.com
www.gejohnson.com
www.ghphipps.com
www.gtc1.net
www.harveycleary.com
www.haselden.com
www.henselphelps.com
www.himmelmanconstruction.com
www.holderconstruction.com
www.wwwhowelldenver.com
www.hyderinc.com
www.jedunn.com
www.jhlconstructors.com
www.jordyconstruction.com
www.kiewit.com
www.laytonconstruction.com
www.markyoungconstruction.com
www.crej.com
www.contracting.com
www.construction.com
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CDE Directory: Contractors (cont.) + Tenant Finish
Our Readers are Your Prospects If your firm would like to participate in this directory, please contact Lori Golightly at lgolightly@crej.com or 303-623-1148 x 102

CONTRACTORS

Martines|Palmeiro 
Construction(MPC)
www.mpconstruct.com

Maxwell Builders, Inc.
www.maxwellbuilders.net

McCauley Constructors
www.mccauleyconstructors.com

Mortenson
www.mortenson.com/denver 

Murray & Stafford, Inc.
www.murrayandstafford.com 

MW GOLDEN CONSTRUCTORS
www.mwgoldenconstructors.com

Palace Construction – 
Contractors
www.palaceconst.com

Pinkard Construction Company
www.pinkardcc.com

Precision Contractors
www.precision-contractors.com 

Roche Constructors, Inc.
www.rocheconstructors.com

Saunders Construction, Inc.
www.saundersinc.com

Schneider Building Company
www.schneiderbuildingcompany.com/

Scheiner Commercial Group, Inc. 
www.scheinercg.com

Shames Construction
www.shames.com

Shaw Construction
www.shawconstruction.net

Skyler Design Build
www.skylerdesignbuild.com 

Snyder Building Construction
www.snyderbuilding.com

Sprink Construction
www.sprinkconstruction.com

Sustainable Design Build
www.sdb-denver.com

Swinerton 
www.swinerton.com

Taylor Kohrs
www.taylorkohrs.com

Turner Construction
www.turnerconstruction.com

Waner Construction Company
www.wanerconstruction.com 

W.E. O’Neil Construction 
Company of Colorado
www.weoneil.com

White Construction Group
www.whitecg.com

Bryan Construction Inc.
www.bryanconstruction.com 

Coda Construction Group
www.codacg.com

EJCM Construction Management
www.ejcm.com

Facilities Contracting, Inc.
www.facilitiescontracting.com

GE Johnson
www.gejohnson.com

Chelsey Dohrn
cdohrn@mpconstruct.com

Dave Maxwell
dmaxwell@maxwellbuilders.net

Liz Newman
Liz.newman@mccauleyconstructors.com

Brian Fitzpatrick
Brian.fitzpatrick@mortenson.com

Jon Hernandez
jonhernandez@murrayandstafford.net

Jason Golden
info@mwgolden.com 

Garth Geer
ggeer@palaceconst.com

Jose Amaya
jose.amaya@pinkardcc.com

Jason Nagaki 
jasonnagaki@precision-contractors.com 

A.J. Roche
aroche@rocheconstructors.com

Justin Cooper
J.Cooper@saundersinc.com

Lucas Fay
Luke@schneiderbc.com

Lisa Macneir
lisa@scheinercg.com

Renee Martz
RMartz@Shames.com 

Pat Higgins
pathiggins@shawconstruction.net

Regina Serna
regina@skylerdesignbuild.com

Bill Ranshaw
branshaw@snyderbuilding.com

Josh Heiney
jheiney@sprinkconstruction.com

Michael McCarty
mike@sdb-denver.com

Josh Leen 
jleen@swinerton.com

Brian Cohen
brianc@taylorkohrs.com

Scott Bustos
sbustos@tcco.com

Mike Eustace
meustace@wanerconstruction.com 

Todd Guthrie
tguthrie@weoneil.com

Dan Rondinelli 
drondinelli@whitecg.com

Financial 
Services

Contact

Flex/Office IndustrialHospitality Medical Office/
Health Care

Mixed-Use Multifamily Office Restaurant Retail Senior Housing Other

Vince Shoemaker
vshoemaker@bryanconstruction.com

Jennifer Byrden
jbyrden@codacg.com

Bill Brauer 
bbrauer@ejcm.com

Michael McKesson
mmckesson@facilitiescontracting.com

Michelle Robinette
robinettem@gejohnson.com

Restoration, Repair, 
Renovation, K-12, Higher 

Education, Religious

Flex/Office IndustrialHospitality Medical Office/
Health Care

Mixed-Use Multifamily Office Retail Senior Housing Other

Contact

Restaurants, Financial 
Institutions, Churches

Restaurant

Higher Education

TENANT FINISH (continued next page)

Federal, SCIF

Aviation, Storage & Personal 
Warehouse, Recreation, 

 Education, Government, Worship 

Interior TI, Ground Up, 
Restaurant

Grocery, Entertainment,  
Warehouse, Storage, 

 Restaurants, Financial Institutions

Tenant Finish, Research/ 
Laboratories, Manufacturing,  
Food Distribution, Advanced 

Industries, Government

TI, life sciences, aerospace, 
aviation, energy, education

Tenant Finish, 
Food Processing, and 
Theater Complexes

www.crej.com
www.mpconstruct.com
www.maxwellbuilders.net
www.mccauleyconstructors.com
www.mortenson.com/denver
www.murrayandstafford.com
www.mwgoldenconstructors.com
www.palaceconst.com
www.pinkardcc.com
www.precision-contractors.com
www.rocheconstructors.com
www.saundersinc.com
www.company.com
www.scheinercg.com
www.shames.com
www.shawconstruction.net
www.skylerdesignbuild.com
www.snyderbuilding.com
www.sprinkconstruction.com
www.sdb-denver.com
www.swinerton.com
www.taylorkohrs.com
www.turnerconstruction.com
www.wanerconstruction.com
www.weoneil.com
www.whitecg.com
www.codacg.com
www.bryanconstruction.com
www.ejcm.com
www.facilitiescontracting.com
www.gejohnson.com
www.stafford.net
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CDE Directory: Tenant Finish (cont.) + Architects

Contact

Our Readers are Your Prospects If your firm would like to participate in this directory, please contact Lori Golightly at lgolightly@crej.com or 303-623-1148 x 102

Abel Design Group, Ltd.
www.abeldesigngroup.com

Acquilano
www.acquilano.com

[au]workshop architects+urbanists
www.auworkshop.co/

CannonDesign
www.cannondesign.com 

Carvell Architects
www.carvellarchitects.com

Collab Architecture
www.collabarchitects.com/

CSHQA
www.cshqa.com

Davis Partnership Architects
www.davispartnership.com

Dekker Perich Sabatini
www.dpsdesign.org

DLR Group
www.dlrgroup.com

DTJ DESIGN
www.dtjdesign.com

Fentress Architects
www.fentressarchitects.com

Galloway
www.gallowayus.com

Gensler
www.gensler.com

Godden|Sudik Architects
www.goddensudik.com

Grey Wolf Architecture
www.greywolfstudio.com

HB&A Architecture & Planning
Woman-Owned Small Business (WOSB)  
www.hbaa.com

HDA Architects
www.hdai.com

HKS
www.hksinc.com

hord coplan macht
www.hcm2.com

IA Interior Architects
www.interiorarchitects.com

ARCHITECTS

Flex/Office IndustrialHospitality Medical Office/
Health Care

Mixed-Use Multifamily Office Retail Senior Housing Other

Laura Swank
lswank@abeldesigngroup.com

Drew Marlow
drew@acquilano.com

Randy Shortridge

rshortridge@auworkshop.co

Tim Barr
tbarr@cannondesign.com   

Christopher Carvell
chris@carvellarchitects.com

Jordan Lockner
jordan@collabarchitects.com

Shiloh Shaver
shiloh.shaver@cshqa.com

Kyle Hoogewind
kyle.hoogewind@davispartnership.com

Juan Dorado
JuanD@dpsdesign.org

Sam Gill
sgill@dlrgroup.com 

Lori Cady
lcady@dtjdesign.com

Karen Gilbert
kgilbert@fentressarchitects.com

Kristoffer Kenton, AIA, NCARB 
kristofferkenton@gallowayus.com

Megan Espinosa
megan_espinosa@gensler.com

Paul Brady
pbrady@goddensudik.com

Kenneth W. Harshman, AIA
kharshman@greywolfstudio.com

Andrea Barker
andrea.barker@hbaa.com

Angela Feddersen
afeddersen@hdai.com

Mackenzie McHale
mmchale@hksinc.com  

Adele Willson AIA, LEED AP, ALEP
awillson@hcm2.com

Kindell Williams, LEED AP BD + C
k.williams@interiorarchitects.com

Residential

TENANT FINISH

Financial 
Services

Flex/Office IndustrialHospitality Medical Office/
Health Care

Mixed-Use Multifamily Office Restaurant Retail Senior Housing Other Contact

Howell Construction
www.howelldenver.com

Jordy Construction
www.jordyconstruction.com

Kennerly Construction
www.kennerlyconst.com

Layton Construction
www.laytonconstruction.com

Martines|Palmeiro Construction
www.mpconstruct.com

Maxwell Builders, Inc.
www.maxwellbuilders.net

Precision Contractors
www.precision-contractors.com 

Sbarra Construction West, Inc.
www.scwconstruction.com

Scheiner Commercial Group, 
Inc. (SCG)
www.scheinercg.com

Swinerton
www.swinerton.com

Turner Construction Company
www.turnerconstruction.com/
office-network/denver

Andy Stewart, P.E., LEED AP
astewart@howelldenver.com

Charles Jordy
charles@jordyconstruction.com

Scott Kennerly
Scott@KennerlyConst.com

Bryce Durke
bdurke@laytonconstruction.com

Chelsey Dohrn
cdohrn@mpconstruct.com  

Dave Maxwell
dmaxwell@maxwellbuilders.net

Jason Nagaki 
jasonnagaki@precision-contractors.com 

Tony Sbarra
tony@scwconstruction.com

Lisa Macneir
lisa@scheinercg.com

Josh Leen
jleen@swinerton.com

Eric Kesti
ekesti@tcco.com

Higher
Education

K-12, Higher 
Education, 

Engineering

Tenant 
Improvement

Tenant 
Improvement

Advanced Technology, 
Education, Life Sciences, 

Aerospace, Aviation

K-12, Higher 
Education, 

Engineering

Sensitive 
Information 
Facilities

Student, Affordable, & 
Market Rate Housing 
and Higher Education

Libraries

Mission Critical, 
Sports, Education, 
Higher Ed, Interiors

Restaurants, Education, 
Aerospace, Churches, 

Data Centers

Churches

Higher Education
Civic 

Modular

Tenant 
Improvement

K-12, Higher 
Education, Tenant 

Improvement

Civic

Community + Civic

Auto, Beverage 
Wholesaler, Craft 

Brewery
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CDE Directory: Architects (cont.) + Engineers
Our Readers are Your Prospects If your firm would like to participate in this directory, please contact Lori Golightly at lgolightly@crej.com or 303-623-1148 x 102

Municipal,

Residential

Tenant 

Improvement

Contact

ARCHITECTS

Flex/Office IndustrialHospitality Medical Office/
Health Care

Mixed-Use Multifamily Office Retail Senior Housing Other

Intergroup Architects
www.igarch.com 

KEPHART community ::  
planning :: architecture
www.kephart.com

KTGY
www.ktgy.com

LAI Design Group
www.laidesigngroup.com

MOA ARCHITECTURE
www.moaarch.com

OZ Architecture
www.ozarch.com

Page
www.pagethink.com

Perkins&Will
https://perkinswill.com/studio/denver/

RATIO 
www.ratiodesign.com

Roth Sheppard Architects
www.rothsheppard.com

Rowland+Broughton Architecture / 
Urban Design / Interior Design
www.rowlandbroughton.com

RTA Architects
www.rtaarchitects.com

Schemmer
www.schemmer.com

Stantec
www.stantec.com 

TreanorHL
www.treanorhl.com

Tryba Architects
www.trybaarchitects.com

UNUM:collaborative
www.unum-collab.com

Venture Architecture
www.venturearchitecture.com

VFLA Architecture + Interiors
www.Vfla.com

VTBS Architects
www.vtbs.com

Linda Svege, CPSM

lsvege@igarch.com 

Jamie Goldman

jamieg@kephart.com

Nathan Sciarra

nsciarra@ktgy.com

Kenneth Puncerelli

kpuncerelli@LAIdesigngroup.com

Taylor Coe 

tcoe@moaarch.com

Cayti Stein

cstein@ozarch.com

Jay Sabatini

jwsabatini@pagethink.com

Jenny Stephens

jenny.stephens@perkinswill.com

Kitty Yuen

kyuen@ratiodesign.com

Gen Hicks

ghicks@rothsheppard.com

Karley Bessez

kbessez@rowlandbroughton.com  

Heather Belveal

heatherb@rtaarchitects.com 

Kelsey Fleenor, AIA 

kfleenor@schemmer.com

Mundi Wahlberg

mundi.wahlberg@stantec.com

Rebecca Lavezzary

rlavezzary@treanorhl.com

William Moon

bmoon@trybaarchitects.com 

Adam Steinbach
adam@unum-collab.com 

Connor Haney

connor@venturearchitecture.com

Chris Aronson
chris@vfla.com

Britt Nelson

bnelson@vtbs.com

Public

Muncipal, Site 
Planning, Tenant 

Improvement

Libraries, K12, 
Higher ED, 

Preservation

Municipal, Higher 
Ed, Libraries, 
Residential

Land Planning, 
Entitlements, 

Landscape 
Architecture

K-12 Education; Higher 
Education; Community/
Civic; Adaptive Reuse

Aviation, Student 
Housing, Higher Ed, 

Data Centers

Architecture, 
Branding,  

Interiors, Planning

ENGINEERS

Civil/
Site Design Contact

Electrical MechanicalGeotechnical Structural Traffic Studies and
Transportation

Water 
Resources Other

Construction 
Material
Testing

Environmental Geologic Surveying/
GPS

68West, Inc. 
www.68west.com

A.G.  Wassenaar, Inc.
www.agwco.com.

Bowman
www.bowman.com

CTL Thompson
www.ctlt.com

Dibble
www.dibblecorp.com/

Eclipse Engineering 
www.eclipse-engineering.com

ECS Southwest, LLP
www.ecslimited.com

A. J. Zabbia Jr., PE, CCE

zabbia@68west.com

Kenneth R. Broseghini, PE 

broseghinik@agwco.com

Peter D’Antonio

pdantonio@bowman.com 

Shawn Fitzhugh

sfitzhugh@ctlthompson.com

Melissa Winburne
melissa.winburne@dibblecorp.com

Wade Ambach, PE
wambach@eclipse-engineering.com

Jason Dowdy

JDowdy@ecslimited.com
Energy

Sports, Recreation & 
Entertainment, Science 
and Technology, Higher 

Education

Commissioning, 
Energy Modeling, 

Utility Rebates

Master Planning/

Facility Assessments

PK-12, Higher Education, 
Aviation, Aerospace, 
SCIF, Breweries, Civil 
Engineering &  
Landscape Architecture

Airport Development; 
Infrastructure 
Rehabilitation
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CDE Directory: Engineers(cont.) + Interior Design
Our Readers are Your Prospects If your firm would like to participate in this directory, please contact Lori Golightly at lgolightly@crej.com or 303-623-1148 x 102

ENGINEERS

Civil/
Site Design Contact

Electrical MechanicalGeotechnical Structural Traffic Studies and
Transportation

Water 
Resources Other

Plumbing

Architectural and  
sports lighting,  

technology

Investigative/Forensic 
and Construction 

Engineering

INTERIOR DESIGN 

Abel Design Group
www.abeldesigngroup.com

ACQUILANO
www.acquilano.com

Anderson Mason Dale
www.amdarchitects.com

Davis Partnership Architects
www.davispartnership.com

Design Studio Blue
www.designstudio-blue.com

DLR Group
www.dlrgroup.com

Elsy Studios
www.elsystudios.com

Gensler
www.gensler.com

Grey Wolf Architecture
www.greywolfstudio.com

Financial 
Services

Contact

Laura Swank
lswank@abeldesigngroup.com

Drew Marlow
drew@acquilano.com

Gillian Johnson
gjohnson@amdarchitects.com

Kyle Hoogewind
Kyle.Hoogewind@davispartnership.com

Rebecca Brennan, RID | CID | CHID 
w| EDAC | IIDA | LEED AP
rebecca@designstudio-blue.com

Angela Castleton
acastleton@dlrgroup.com

Lynn Coit, ASID
lynn@elsystudios.com

Megan Espinosa
megan_espinosa@gensler.com

Kenneth W. Harshman, AIA
kharshman@greywolfstudio.com

Hospitality Industrial/
Flex

Medical Office/
Health Care

Multifamily Office/
Corporate

Office/
Law

Office/
Tech

Restaurant/
F&B

Retail Senior 
Housing

Other

Education

Construction 
Material
Testing

Environmental Geologic Surveying/
GPS

Fiber & Broadband, 
Storm water

Government,
Residential

Telecommunications, 
Power Delivery,  

Data Centers

Landscape Architecture, 
Parking, Transportation, 

Telecommunications

Plumbing, Sustainable 
Design, Energy Modeling 

& MWBE Certified

Plumbing, 
Sustainability

EPS Group, Inc.
www.epsgroupinc.com 

Felsburg Holt & Ullevig
www.fhueng.com

Galloway
www.gallowayus.com

George & Associates Consulting 
Engineers
https://gaceng.net/

Ground Engineering Consultants
www.groundeng.com

HRGreen
www.hrgreen.com

Jordan & Skala Engineers
http://www.jordanskala.com

Kimley-Horn and Associates, Inc.
www.kimley-horn.com

Kumar & Associates, Inc.
www.kumarusa.com

Manhard Consulting
www.manhard.com

Martin/Martin Consulting 
Engineers
www.martinmartin.com

Matrix Design Group
www.matrixdesigngroup.com

MDP Engineering Group, P.C.
www.mdpeg.com

ME Engineers
www.me-engineers.com

Olsson
www.olssonassociates.com

Plant Engineering Consultants
https://planteci.com/ 

Redland
www.redland.com

RockSol Consulting Group, Inc.
www.rocksol.com 

Schemmer
www.schemmer.com

Short Elliott Hendrickson Inc.
www.sehinc.com

SynEnergy LLC
www.synenergyllc.com 

Terracon
www.terracon.com

The Vertex Companies, LLC  
www.vertexeng.com 

Scott Elliot
Scott.Elliot@epsgroupinc.com

Christopher Fasching
chris.fasching@fhueng.com

Carl Schmidtlein, P.E., LEED AP 
carlschmidtlein@gallowayUS.com

Richard Noakes
Rnoakes@gaceng.net  

Tom Buelt
tomb@groundeng.com

Greg Panza
gpanza@hrgreen.com

Matt Marvel 
mmarvel@jordanskala.com 

Randall Phelps
randall.phelps@kimley-horn.com

Jim Noll, P.E.
kadenver@kumarusa.com   

Dan Madison
dmadison@manhard.com

Linda Kelly
lkelly@martinmartin.com

Patrick Chelin PE
patrick_chelin@matrixdesigngroup.com

Angela Blue
ablue@mdpeg.com 

Angela Innes
angela.innes@me-engineers.com 

Edie Adams
eadams@olssonassociates.com

Dan Spohn
dspohn@planteci.com

Mike Pietschmann
mpietschmann@redland.com 

Crystal O’Neal
oneal@rocksol.com

Elena Hoff, PE 
ehoff@schemmer.com

Debra Lee
dlee@sehinc.com

Mina McCullom PE, CEM
mina.mccullom@SynEnergyLLC.com 

Robert Cords
rmcords@terracon.com

Omeed Mollaian, PE
omollaian@vertexeng.com  

Plumbing/Process 
Piping & Integrated 

Technology 

Repositioning/
Landlord Services

Planning, Landscape 
Architecture, Construction 

Management

Higher Education 
and Civic

Forensic structural 
 engineering

GC/Tenant Improvement; 
Construction Project 
Advisory, Forensics, 

Brownfields Redevelopment, 
Environmental
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ment opportunities. 

With the exception of the 

Auraria Early Learning Cen-

ter, the residential building 

is expected to be owned and 

financed by Columbia Ventures. 

The commercial building will 

include retail/commercial office 
space, and space for workforce 
development and higher edu-
cation. AHEC will consolidate 
its administrative offices around 
campus within the office build-
ing. MSU Denver will collabo-
rate with CCD to relocate the 
Classroom to Career Hub to the 

new space.
Both the commercial building 

and the learning center will be 
condominiumized. Each owner 
will identify the optimal capi-
tal stack to meet its respective 
needs, with these stacks likely to 
include cash, local, state and fed-
eral grants, capital campaigns, 

and debt that does not involve 
student fees.

The buildings will afford addi-
tional opportunities for commer-
cial mixed-use and retail space, 
with special consideration given 
to alumni-led, mixed-use and 
retail tenants, as well as tenants 
that provide workforce training 

opportunities for students and 
alumni.

Columbia Ventures is a Den-
ver- and Atlanta-based develop-
ment firm formed in 2013 with a 
focus on multifamily anchored 
mixed-use developments in 
urban locations in the Southeast 
and Mountain West regions. s

Ballpark
Continued from Page 20

Johnston.
“Colorado and Denver are 

quickly establishing themselves 
as a hub for innovation and an 
ideal place to scale high-growth 
and high-tech companies like 
Virta,” said Inkinen. “And, not 
only is the talent incredible 
across multiple disciplines, there 

is a genuine care for human-
ity among the region’s people, 
which aligns perfectly with our 
mission-driven approach.”

The new headquarters will 
serve as a hub for innovation, 
collaboration and the develop-
ment of cutting-edge solutions 
to combat Type 2 diabetes, pre-
diabetes and obesity. s

Virta
Continued from Page 36
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INTERIOR DESIGN 

Financial 
Services

ContactHospitality Industrial/
Flex

Medical Office/
Health Care

Multifamily Office/
Corporate

Office/
Law

Office/
Tech

Restaurant/
F&B

Retail Senior 
Housing

Other

IA Interior Architects
www.interiorarchitectects.com

Kestrel Design Group
www.kestreldg.com

KIEDING
www.kieding.com

Kimberly Timmons Interiors
www.ktinteriors.com

OZ Architecture
www.ozarch.com

RATIO
www.ratiodesign.com

Senger Design Group
www.sengerdesigngroup.com

Shears Adkins Rockmore 
Architects
www.sararch.com

Stantec
www.stantec.com

Studio 10 Interior Design
www.studio10interiordesign.com

TRIO
www.Triodesign.com

UNUM:collaborative
www.unum-collab.com

Venture Architecture
www.venturearchitecture.com 

Kindell Williams
k.williams@interiorarchitects.com

Richard Moore
rmoore@kestreldg.com

Tia Jenkins
tjenkins@kieding.com

Kimberly Timmons-Beutner
kimberlyt@ktinteriors.com

Cayti Stein
cstein@ozarch.com 

Kitty Yuen
kyuen@ratiodesign.com

Cindy Senger
csenger@sengerdesigngroup.com

Brittany Walker
www.sararch.com

Mundi Wahlberg
mundi.wahlberg@stantec.com

Kristen Terjesen
Kristen@studio10interiordesign.com

Carrie Firmine
cfirmine@triodesign.com 

Adam Steinbach
adam@unum-collab.com 

Connor Haney
connor@venturearchitecture.com

Interior Merchandising, 
High-End Residential

Affordable Housing, 
Government, Military, 

Religious

Model Homes, 
Clubhouses

Clubhouses and 
Community Centers

Higher Education, Historic 
Preservation, Aerospace, 

Government

Graphic Design, Lighting 
Design Services 

Repositioning Landlord 
Services, Govt.

Adaptive Reuse, Higher 
Education, Aerospace, 
SCIF, Life Sciences

nology for more cost-effective 
and sustainable infrastructure 
solutions for their clients. Ram’s 
patented technologies stand 
out in the industry, providing 
efficient, accurate and economi-
cal roof, pavement and lighting 
assessments. By bringing Ram 
and SEH together, we'll deliver 
unparalleled value to our clients 
and provide additional growth 
and development opportunities 

for our teams." 
Echoing the sentiment, 

“SEH's legacy of excellence is 
indisputable,” said Ram Cos. 
President Jeff Cacioppo. “Our 
clients and staff will reap imme-
diate benefits from this merger. 
Our specialized assessment 
capabilities, amplified by SEH's 
broad planning, engineering, 
and architectural capabilities, 
means we're better equipped 
than ever to tackle our clients’ 
most pressing challenges.” s

SEH
Continued from Page 36

water conservation, design 
innovation and thoughtful 
placemaking.”

The metro Denver region 
is short about 70,000 housing 
units, according to a report 
from Up for Growth.

The housing stock will 

consist of “missing middle” 
for-sale courtyard cottages, 
townhomes and duplexes 
priced to meet the needs of 
first-time buyers, families 
looking to grow, and older 
adults looking to downsize. 
Also included are market-
rate single-family homes and 
300 deed-restricted rentals, 

including senior housing.

The community will include 

47 acres of parks and publicly 

accessible open spaces (such 

as protected view corridors), 

bikeways, trails and side-

walks. Uplands will also have 

a vibrant Village Center with 

local retail and restaurants. s

Uplands
Continued from Page 38

bedroom affordable housing 
units reserved for older adults 
ages 62 and up. Designed by 
VTBS Architects, the project 
includes 15 Veterans Affairs 
subsidized units specifically 
for veterans who have expe-
rienced homelessness. The 
campus provides commu-

nity spaces, features a full-
time on-site supportive ser-
vice coordinator along with 
a property manager and a 
maintenance technician, and 
some units are Americans 
with Disabilities Act compat-
ible. The project received a 
9% low-income housing tax 
credit. 

Archway’s goal is to build 

healthier communities by 

offering quality affordable 

housing with services that 

enhance the social and eco-

nomic well-being of families 

in Colorado. Archway oper-

ates nine properties serving 

more than 1,200 residents in 

metro Denver and in Colo-

rado Springs. s

Archway
Continued from Page 38
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BROKERS (LAND)
Antonoff & Company
Tom Kaufman
303-669-8118
tkaufman5@gmail.com
www.antonoff.com

Capstone Companies
Travis Hodge
404-259-8171
thodge@capstone-companies.com
Anthony Bobay
720-297-6667
abobay@capstone-companies.com
www.capstone-companies.com

CBRE
Eric Roth
720-528-6322
eric.roth@cbre.com
Martin Roth
720-528-6367
martin.roth@cbre.com 
www.cbre.com

CBRE
Chris Cowan
303-583-2003
chris.cowan@cbre.com
www.cbre.com 

Colliers International
Scot Huber
303-283-4585
scot.huber@colliers.com
Michael Shriver
303-283-4591
Mike.Shriver@colliers.com
www.colliers.com

Cushman & Wakefield
Jim Capecelatro
303-312-4295
Jim.Capecelatro@cushwake.com
Mike Kboudi
303-312-4262
Mike.Kboudi@cushwake.com
www. cushwakedenver.com

Marcus & Millichap
Brandon Kramer
303-328-2000
brandon.kramer@marcusmillichap.com
Matthew Beverly
303-328-2060
Matthew.Beverly@marcusmillichap.com
 www.marcusmillichap.com

Newmark
Kittie Hook
303-260-4395
kittie.hook@nmrk.com
www.nmrk.com

Northmarq
Lindsey Fahey
303-225-2139
lfahey@northmarq.com 
www.northmarq.com  

Transwestern
Craig Paton
303-952-5596
craig.paton@transwestern.com
www.transwestern.net 

Trevey Commercial Real Estate
Mitch Trevey
303-841-1400
mitch@trevey.com
www.trevey.com

BROWNFIELDS REDEVELOPMENT
Colorado Brownfields Partnership
www.coloradobrownfields.org

RE | Solutions
Patricia A. Gage, CRE
303-854-9807
patty@resolutionsdev.com
www.resolutionsdev.com

Real Estate Recovery Capital
Dwight Stenseth
303-517-8632
dstenseth@rercapital.com
www.rercapital.com

CONSTRUCTION COSTS
Mortenson 
Brian Holland
720-920-4463
brian.holland@mortenson.com
www.mortenson.com

Rider Levett Bucknall
Peter Knowles
720-904-1480
peter.knowles@us.rlb.com
www.rlb.com 

DEMOLITION
Fiore & Sons
Kathleen Huttmann-Williams
303-429-8893
khuttmann@fioreandsons.com
www.fioreandsons.com

DUE DILIGENCE / ENTITLEMENT 
& PERMITTING
Consilium Design
Kristie McDowell
303-224-9520
kmcdowell@consiliumdesign.com
www.consiliumdesign.com

Galloway
Tasha Bolivar
303-770-8884
TashaBolivar@GallowayUS.com
www.gallowayus.com

HRGreen
Phil Stuepfert
630-220-7936
pstuepfert@hrgreen.com
www.hrgreen.com

LAI Design Group
Kenneth Puncerelli
303-734-1777
kpuncerelli@LAIdesigngroup.com 
www.LAIdesigngroup.com

Land Development Consultants
Sofia Hernandez
303-717-3305
sofia@ldcaz.com
www.ldcaz.com

Redland
Mike Pietschmann
720-283-6783
mpietschmann@redland.com
www.redland.com 

Service First Permits
Andrew Fairbairn
720-498-7111
andrew@s1permits.com
www.s1permits.com

Trevey Commercial Real Estate
Mitch Trevey
303-841-1400
mitch@trevey.com
www.trevey.com

EARTH MOVING / EXCAVATION
Fiore & Sons
Kathleen Huttmann-Williams
303-429-8893
khuttmann@fioreandsons.com
www.fioreandsons.com

ENVIRONMENTAL 
Earth Services & Abatement  
(ESA), Inc
Kory Mitchell
303-991-1280
kory.mitchell@esasite.com
www.esasiteco.com
Landmark Environmental, Inc.
Susan Sears
720-360-1504
ssears@landmarkenviro.com
www.landmarkenvironmental.com/

HEAVY CIVIL / CONSTRUCTION 
SITE MANAGEMENT
Contour Services LLC
Rodney Muller
303-229-8066
rodney@contourservices.com
www.contourservices.com

Fiore & Sons
Kathleen Huttmann-Williams
303-429-8893
khuttmann@fioreandsons.com
www.fioreandsons.com

LENDER (LAND)
Montegra Capital Resources, LTD
Bob Amter, President
303-37704181 ext. 316
bob@montegra.com
www.montegra.com

MARKET STUDIES / ECONOMIC 
AND DEMOGRAPHIC RESEARCH
Cushman & Wakefield / Rocky 
Mountain Residential Land Services
John Covert
303-218-3269
john.covert@cushwake.com
www.cushwakedenver.com

Department of Local Affairs
Elizabeth Garner, State Demographer
303-864-7750
elizabeth.garner@state.co.us
www.state.co.us

THK Associates
Dan Conway
303-770-7201
dconway@thkassoc.com
www.thkassoc.com

Zonda
Tom Hayden
720-493-2020 ext. 2
thayden@zondahome.com
www.zondahome.com

METROPOLITAN AND SPECIAL 
DISTRICTS
McGeady Becher
MaryAnn McGeady
303-592-4380
mmcgeady@specialdistrictlaw.com/
www. specialdistrictlaw.com

MINERAL & WATER RIGHTS 
RESEARCH
Land Development Consultants
Sofia Hernandez
303-717-3305
sofia@ldcaz.com
www.ldcaz.com

Rocky Mountain Land Services
James Turman
310-988-0010
jturman@rockymountainland.org
www. rockymountainland.org

OWNER’S REP / PROJECT 
MANAGEMENT 
Land Development Consultants
Sofia Hernandez
303-717-3305
sofia@ldcaz.com
www.ldcaz.com 

Wember Inc.
Paul Wember
720-318-3746
pwember@wemberinc.com
www.wemberinc.com

PLANNING/LAND ARCHITECTURE
Consilium Design
Kristie McDowell
303-224-9520
kmcdowell@consiliumdesign.com
www.consiliumdesign.com

Davis Partnership Architects
Kyle Hoogewind
303-861-8555
Kyle.Hoogewind@davispartnership.com

www. davispartnership.com

DTJ Design
Lori Cady
303-443-7533
lcady@dtjdesign.com
www.dtjdesign.com

LAI Design Group
Kenneth Puncerelli
303-734-1777
kpuncerelli@LAIdesigngroup.com
www.LAIdesigngroup.com

Norris Design
Diana Rael
303-892-1166
drael@norris-design.com
www.norris-design.com

PlanWest
David Brehm
303-741-1411 ext. 101
dbrehm@planwest.com
www.planwest.com

Redland
Susan Wade
720-283-6783
swade@redland.com
www.redland.com

SALES, MARKETING, AND 
MANAGEMENT CONSULTATION 
North Star Synergies, Inc.
S. Robert August
303-500-3400
robert@northstarsynergies.com
www.northstarsynergies.com

WATER RESOURCES
Somach Simmons & Dunn
Ramsey Kropf
916-469-3905
rkropf@somachlaw.com
www.somachlaw.com

Westwater Research, LLC
Brett Bovee
208-433-0255
bovee@waterexchange.com
www.waterexchange.com

Our Readers are Your Prospects 
If your firm would like to participate in this directory, please contact Lori Golightly at lgolightly@crej.com or 303-623-1148 x 102
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Who’s News
Mark Marshall was promoted 

to chief executive officer of Rocky 
Mountain Communities. Mar-
shall had been the vice president 

of real estate 
development 
for the past two 
years. Prior to 
joining RMC in 
2021, Marshall 
was at Urban 
Land Conser-
vancy for five 
years, begin-
ning as director 

and advancing to vice president 
of real estate. He also worked 
as an independent development 
consultant, as well as served as 
a developer with regional and 
national development companies 
focused on the creation and pres-
ervation of affordable housing 
communities. Marshall has exten-
sive knowledge in leading real 
estate developments that utilize 
low-income housing tax credits, 
tax-exempt bonds, municipal/
state/federal capital programs, 
and mixed financing.

Marshall has a Bachelor of 
Architecture from the Univer-
sity of Tennessee and a Master 
of Business Administration from 
Indiana University. He also was 
a captain in the U.S. Air Force, 
serving in the 354th, 81st and 33rd 
Civil Engineering squadrons. s

Megan Kranichfeld joined 
Trammell Crow Co. as senior 
vice president in its Denver office. 
She will focus on the growth of 

TCC’s industri-
al development 
platform in the 
Rocky Moun-
tain Region.

Kranichfeld 
joins TCC from 
Prime West 
Development, 
where she 
served as vice 

president of industrial develop-
ment and was responsible for 
leading the company’s expan-
sion into the industrial develop-
ment sector. Prior to that, she was 
vice president of development 
with United Properties, having 
advanced from her initial roles 
as development associate, devel-
opment manager and director 
of development during her six-
year tenure with the firm. While 
there, she had direct involvement 
in developing over 1 million 
square feet of speculative indus-
trial product and facilitated some 
of the company’s most strategic 
ground-up developments in Col-
orado.

Kranichfeld holds a bachelor’s 
degree from the University of 
Colorado Boulder s

Natalie Lange, CSM, 
joined Relativity Architects to 

manage its 
new Colorado 
Springs office.

Previously, 
she served as a 
job captain and 
project manager 
at architecture 
firms in Arizo-
na and Georgia, 

specializing in commercial and 
multifamily projects. 

Lange earned a Bachelor of 
Architecture from Kennesaw 
State University and has been in 
the profession for eight years. s

Kephart promoted Wade Han-
son to associate principal. He has 
been with the firm for more than 
five years.

Hanson has a diverse back-
ground in resi-
dential archi-
tecture, with a 
decade of expe-
rience in the 
design and con-
struction indus-
tries. Hanson’s 
passion lies 
in urban and 
people-focused 

design, and he enjoys using 
his creative problem-solving 
approach to help navigate com-
plex projects. He enjoys mentor-
ing his teammates, allowing them 
to further advance their careers..

Hanson holds dual master’s 
degrees in architecture and land-
scape architecture from the Uni-
versity of Oregon.

Also, Ryan Bender, LEED 
AP, joined Kephart as associate 

principal. He 
has been with 
the firm for 12 
years.

With more 
than a decade 
of experience at 
Kephart, Bend-
er has worked 
on a variety 
of residential 

communities ranging from high-
density, mixed-use apartments 
and assisted living communities. 
Bender believes successful design 
starts with carefully considering 
how people live in order to craft 
spaces that will positively change 
their daily lives. Bender enjoys 
digging into the details and col-
laborating with Kephart’s clients 
to ensure their vision becomes 
reality.

Bender holds a Bachelor of 
Environmental Design from the 
University of Colorado Boulder,  
and a Master of Architecture from 
the University of Colorado Den-
ver. s

Arista Eden joined Mission 
Rock Residential as chief opera-

tions officer. She 
will be oversee-
ing the compa-
ny’s asset per-
formance; oper-
ations strategy; 
environmental, 
social and gov-
ernance initia-
tives; and client 
relationships.

Having served as vice president 
of asset management for April 
Housing and AIG Global Real 
Estate, Eden brings a wealth of 
expertise to her new role. s

Adam Lega joined Censeo AV 
+ Acoustics as building informa-
tion modeling manager. He has 
more than 20 years of experience 
in design support and building 

i n f o r m a t i o n 
modeling. In 
his new role, he 
supports sever-
al project initia-
tives, including 
advancing the 
development 
of design stan-
dards and coor-
dination sup-

port. He holds bachelor’s degrees 
in both architecture and English 
from the University of Kansas.

Matt Eckstein, CTS-D, was pro-
moted to project 
manager. He 
joined the firm 
in 2021, bring-
ing his special-
ized expertise 
in audiovisual 
systems design 
for theaters, 
entertainment 
and perfor-

mance spaces to the team. He 
holds a master’s degree from the 
University of California, Irvine. 

Melanie Pappas, RCDD, joined 
Censeo AV+Acoustics as senior 

project man-
ager in its Den-
ver office. Pap-
pas has more 
than 25 years 
of experience 
in technology 
systems design 
and project 
management, 
including low-

voltage structured cabling for 
voice, data, audiovisual, elec-
tronic safety and security, Wi-Fi, 
distributed antenna and building 
integration systems, most recent-
ly at ME Engineers and the Uni-
versity of Colorado Boulder. She 
has a Master of Science degree in 
telecommunications and a Bach-
elor of Science in architectural 
engineering, building automation 
systems, both from the University 
of Colorado Boulder, and she is a 
registered communications distri-
bution designer.

Devin Clausen, CTS, was pro-
moted to senior engineer. Having 
joined the firm in 2019, he special-
izes in acoustics. s

Brian Mulqueen joined Tru-
mark Homes as Colorado divi-
sion president. He will direct 

operations for 
the Colorado 
portfolio and 
identify stra-
tegic growth 
opportunities 
across the state.

M u l q u e e n 
has 25 years of 
combined expe-
rience in home-

building operations, land acqui-
sition, entitlement and develop-
ment, and real estate law. He 
most recently served as regional 
president for Century Communi-
ties, where he was responsible 
for overseeing operations in the 
Colorado, Las Vegas, Phoenix 
and Utah markets. In 2022, the 
region combined to close more 
than 2,000 homes, and during 
his seven-year tenure at the com-
pany, he led the team in contin-

ued growth in closings year over 
year. He has also held leadership 
roles at Lennar and Richmond 
American Homes. He holds bar 
membership in both Colorado 
and Illinois, and a Colorado Bro-
ker License.

Mulqueen holds a Bachelor of 
Science in civil engineering from 
Colorado State University, a Mas-
ter of Business Administration 
from the University of Chicago, 
and a Juris Doctor from the Uni-
versity of Illinois. s

Patrick Pineda joined CSHQA 
as architect-in-training II. He will 

provide general 
architectural 
support for 
various projects 
while benefiting 
from mentor-
ship by experi-
enced archi-
tects. His areas 
of specialization 
include render-

ing software, specifically Lumion, 
with experience in Blender, Twin-
motion and experimental work 
in Unreal Engine 5. He also spe-
cializes in 3D printing. As an 
American Institute of Architec-
ture Students member, his team 
participated in and won the AIAS 
Central States Competition in fall 
2021.

Pineda holds a Master of Archi-
tecture as wells as a Bachelor of 
Science in design, with a product 
design minor, both from the Uni-
versity of Nebraska, Lincoln. s

Kentwood Real Estate pro-
moted Todd Snyder to senior 
commercial adviser in its Denver 
office. 

Snyder’s expertise covers a 
wide spectrum 
of real estate 
services, includ-
ing investment 
and user sales, 
leasing, con-
sulting, devel-
opment and 
appraisal work 
across diverse 
real estate asset 

classes. As an investor and owner 
of commercial real estate prop-
erties, Snyder understands the 
challenges and opportunities his 
clients navigate every day. He 
leverages this insight to assist 
his clients in making informed 
and intelligent real estate deci-
sions, ensuring their investments 
align seamlessly with their stra-
tegic goals. With a commercial 
real estate career spanning more 
than 22 years, Snyder has been 
involved in over 350 transac-
tions valued at more than $650 
million.s

Steve Markey joined JLL as 
senior vice president in its Denver 
office within the retail division.

He has more than 25 years of 
experience in tenant representa-
tion, retail brokerage and a spe-
cialty in the hospitality sector.

Markey began his career in 1997 
as a retail broker at CBRE and later 
joined David, Hicks and Lam-
pert Brokerage in 2013. Before 
entering the real estate field, he 

spent a decade 

practicing law. 

Over the course 

of his career, 

Markey has 

worked across 

various facets of 

retail brokerage, 

including land 

transactions, 

retail listings, new development 

projects, tenant representation 

and hotel representation.

His extensive portfolio includes 

notable clients such as Living 

Spaces, Lowe’s Home Improve-

ment, Sunflower Farmers Market, 

Lucky’s Market, Darden Restau-

rants, Taco Bell, Kona Grill and 

KinderCare, among others. s

Britta Miles joined Essex 

Financial Group as a senior vice 

president of 

loan produc-

tion following 

a 20-year career 

in commercial 

banking in Den-

ver. 

As a seasoned 

commercial real 

estate lender, 

she managed over $1 billion in 

commercial real estate transac-

tions across asset classes. Miles 

has expertise in all phases of the 

lending process, including under-

writing, due diligence, structur-

ing, loan closing and ongoing 

portfolio management. Having 

cut her teeth during the 2008 

downturn, she is also experienced 

in distressed debt and restructur-

ing solutions.

Miles holds a Master of Science 

from Colorado State University 

and Bachelor of Science in real 

estate and construction manage-

ment from the University of Den-

ver.

Alex McPherson joined Essex 

as assistant vice president of loan 

production. She previously was 

a portfolio man-

ager at Indepen-

dent Financial 

in its Commer-

cial Real Estate 

Group. In that 

role, McPher-

son was respon-

sible for manag-

ing a portfolio 

of existing commercial real estate 

loans and assisting in closing new 

facilities between $5 million and 

$20 million. Prior to Independent 

Financial, she was an analyst at 

U.S. Bank in its Real Estate Invest-

ment Trust Group. She started her 

career at Wells Fargo as an analyst 

in the Business Banking Invest-

ment Real Estate Group.

McPherson attended the Uni-

versity of Connecticut and later 

transferred to University of Colo-

rado Boulder, where she majored 

in finance and earned a certificate 

in real estate. s
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ing 1 with Gustav A. Larson, a 
regional distributor of HVAC-
R equipment, and Winlectric, 
a national full-service electrical 
wholesaler. Building 1 is now 
fully occupied and operational 
with the leases. 

“Mulberry Connection’s suc-
cess is owed to a singular focus 
on execution and a lot of hard 
work in activating a great site 

with tremendous highway vis-
ibility, in a market where devel-
opment is very difficult,” Comu-
nale Properties President John 
Comunale said. “We’re proud 
and excited to have these build-
ings filled with excellent tenants 
who needed Class A space and 
quick access to the growing Fort 
Collins labor pool and consumer 
base. It is a great validation of 
our investment thesis.”

Alcorn Construction served 

as the project’s core-and-shell 
general contractor. Grey Wolf 
Architecture served as the proj-
ect architect. Sprink Construc-
tion has completed all existing 
tenant spaces at Building 1 and 
is now managing the build-out 
of office, manufacturing and 
warehouse spaces in Building 2.

Situated on 13 acres fronting 
Interstate 25, the 164,200-sf, two-
building project offers highway 
visibility, including interstate-

fronting signage opportunities, 
and access to all major Northern 
Colorado cities. The project fea-
tures 28- to 32-foot clear heights, 
22 dock-high and eight drive-in 
doors, modern ESFR systems, 
trailer parking and 0.58 acres of 
additional yard space.

Colorado-based Comunale 
Properties specializes in Class 
A infill industrial development, 
and the acquisition and reposi-
tioning of light industrial build-

ings. Its industrial portfolio, 
which is 99% leased, consists 
of 1.4 million sf across 40 prop-
erties. Under the company’s 
Private Capital Core strategy, 
Comunale has acquired three 
properties in the past year and 
has another under contract, all 
of which are fully leased in high-
demand markets. Comunale is 
actively seeking investments in 
growth markets, including val-
ue-add opportunities. s

Comunale
Continued from Page 1

driving climate change, with 
about 13% of that coming 
from building and infra-
structure materials and con-
struction. Technology like 
Alquist’s 3D-printed materi-
als can help move Colora-
do toward carbon-negative 
building materials, reduc-
tions in waste and water 
usage, and storm -and fire-
resistant building designs 
and materials.

Alquist aims to lower the 
cost of building single-fam-
ily, multifamily, mixed-use 
and senior living homes with 
its 3D home and infrastruc-
ture technology; offer sus-
tainable housing solutions; 
create high-paying green 
jobs; boost the state’s econ-
omy; and expand the city’s 
educational opportunities.

Mannheimer named Patrick 
Callahan as the company’s 

new CEO fol-
lowing the 
headquarters 
a n n o u n c e -
m e n t . 
Mannheimer 
will transi-
tion to chair-
man of the 
board.

Other News

n ARVADA – A 1.45-acre 
lot zoned IL has sold in the 
Ralston Valley neighbor-
hood.

Rene & Renee LLC pur-
chased the industrial land 
from Indiana Business Park 

LLC for $787,900. The buyer 
plans to build a warehouse 
for its business on the land.

Tanner Digby, Dino Lom-

bardi and Charles Anania 

of Digby Commercial Advi-

sors represented the seller. 
Ray Luevano of Gala Realty 
represented the buyer.

The Arvada submarket 
remains relatively attractive 
for owner-users, developers 
and investors, Digby said. 

n ENGLEWOOD – Colo-

rado Air Filter LLC, doing 
business as Super-Tech Filter, 
leased 2,204 square feet of 
industrial space at 2669 S. 
Tejon St.

Jack Reilly of SVN Den-

ver Commercial represented 
the tenant. Steve Cummock 
with NorthPeak Commer-

cial represented the land-
lord, VareCo 2655-2685 

Tejon LLC. s

Alquist
Continued from Page 10

Patrick Callahan

“The basement aspect sealed 
the deal for me, because we 
have another 5,000 or so square 
feet in the basement, and all 
of the original machinery is 
still located in the basement,” 
Berg said. “It's incredible stuff, 
and the ability to use that and 
put it into the design and the 
architecture of the space, I 
thought was cool. Plus, once 

we understood a little bit more 
the ability to connect our base-
ment space with the alleyway 
of Dairy Block in between the 
hotel, that added another ele-
ment to the experience.”

Founded in 2015 in Houston, 
B&B Butchers has expanded to 
more than 10 locations around 
Texas. The Denver B&B Butch-
ers location is its first outside of 
Texas. Berg said the hospital-
ity group is actively planning 

three or four additional con-
cepts for Denver.

Berg Hospitality Group, 
which owns the B&B Butchers 
concept, has numerous restau-
rants in Texas, including The 
Annie Café & Bar, B.B. Italia 
Bistro & Bar, B.B. Lemon, Emil-
ia’s Havana, The Ranch Saloon 
& Steakhouse and more. The 
group is planning for an addi-
tional seven concepts current-
ly. s

McWhinney
Continued from Page 16

in the lease transaction.
Heyday’s licensed estheti-

cians offer 50-minute person-
alized facial treatments with 
options to add specialized 
enhancements, such as nano 
infusion, LED light therapy, 
gua sha, microdermabrasion, 
peels and more.

Heyday plans to open five 
more shops in the Denver 
area over the next four years. 
The skin care service has two 
other existing Denver loca-
tions in the Tennyson and 
Lowry neighborhoods, locat-

ed at 3950 Tennyson St. and 
63 N. Quebec St., respectively. 
The company also operates in 
Arizona, California, Georgia, 

Illinois, Maryland, Massachu-
setts, Michigan, New York, 
Pennsylvania, Texas, Virginia, 
and Washington, D.C. s

Heyday
Continued from Page 16

Heyday’s 1,950-square-foot store includes eight treatment rooms 
and a retail space.

both Leven Supply and Leven 
Deli.

Wash Park Supply recently 
signed its first tenants, including 
Veritas Urgent Care Veterinary 
Hospital, Pacific Coast Dental 
Services, Goldfish Swim School 
and Legacy Pie Co.

Other News

n DENVER – A Pho concept 
is set to take over the former 
Garlic Knot space in University 
Hills West. 

BoHeo LLC leased 2,385 
square feet  at 2553 S. Colorado 
Blvd., No. 107, from Loup Man-
agement Co.

David Schneider and John 
Livaditis of Axio Commercial 
Real Estate represented the 
landlord, and Danchen Astle of 
ALG Commercial represented 

the tenant. 
n DENVER – A local veteri-

nary clinic signed a new lease for 
its sixth location.

GoodVets, headed by Dr. 
Jessica Hess, signed a lease for 
1,953 sf at 180 W. 10th Ave., Suite 
150. Construction for the tenant 
build-out of GoodVets Golden 
Triangle is expected to begin in 
early 2024, with opening antici-
pated for summer 2024.

Sean Bossy with Tether Advi-

sors represented GoodVets in 
the transaction. Mike DePalma 
of SullivanHayes Brokerage 

represented the landlord, Quar-

terra. 

GoodVets Golden opened its 
first location in Golden at 14650 
W. Colfax Ave. earlier this year. 
The vet clinic expects to open 
four other locations by the end 
of the year, including GoodVets 
RiNo at 2819 Larimer St. in Den-

ver; GoodVets South Denver 
at 1316 E. Evans Ave.; Good-
Vets Castle Rock at 4985 Fac-
tory Shops Blvd.; and GoodVets 
LoHi at 1615 Platte St. in Denver.

GoodVets is an organization 
of animal hospitals co-owned by 
the vets that run them. The hos-
pitals provide preventive care, 
urgent care and surgical services 
for cats and dogs. 

n DENVER – A local break-
fast chain has leased 2,302 sf off 
North Pecos Street.

Early Bird Restaurant signed 
a lease for its third location at 
1675 W. 67th Ave. 

Paul Nora of Pinnacle Com-
mercial Real Estate Advisors 
LLC represented the undisclosed 
landlord. David Schneider and 
Brian Frank of Axio Commer-
cial Real Estate represented the 
tenant.

n PARKER – J Beauty Studio 
leased 2,040 sf at 18801 E. Main 
St., Unit 190.

The skin care salon needed a 
bigger space in a new location. 
The new space was built out 
before the tenant moved in.

Oxana Eremiants of SVN 
Commercial Denver repre-
sented the tenant, and Jeremy 
Reeves of Colliers represented 
the landlord, EPI Parker LLC. 
Eremiants was able to secure a 
space in a “prime” central loca-
tion at Twenty Mile Station with 
direct retail access, a press release 
noted.

n DENVER – Salon Uno has 
leased 1,726 sf in the Highland 
Park neighborhood.

The salon leased the space at 
3100 Zuni St. from landlord Bell 
and Palmer LLC. Brian Frank of 
Axio Commercial Real Estate 
represented Salon Uno. Lara Sil-

versmith and Kelly Greene at 
Legend Partners represented 
the landlord.

The space is located in the 
ground-floor commercial space 
of Bell and Palmer apartments, a 
111-unit multifamily community 
built in 2022.

n COLORADO SPRINGS – 
Chuck Armstrong of Weichert 
Realtors’ Pikes Peak Group 
facilitated several leases at Old 
Colorado Square, located at 2616 
W. Colorado Ave., in September. 
Armstrong represented both the 
landlord, Old Colorado Square 
Ltd., and the tenants in all three 
transactions.

Steadfast Tattoo signed a 
new lease for 813 sf in Unit 6. 
Real estate firm Mason & Morse 
Ranch Co. renewed a lease for 
645 sf in Unit 13. Conscious Liv-
ing renewed a lease 536 sf in 
Unit 9. s

Leven
Continued from Page 18
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same pressure as banks and the 
securitization nature of agency 
loans is beholden to risk trans-
fer within an uncertain environ-
ment. 

Healthy balance sheets are 
not only a differentiator among 
lenders but also sponsors. 
While our uncertain environ-
ment poses many risks, spon-

sors with ample liquidity are 
well positioned to take advan-
tage. The question is what are 
these opportunities and when 
when will they start to surface? 

While the froth is out of 
the market, the pain and dis-
tress being felt by market par-
ticipants will be a process of 
revaluation, deleveraging, and 
recapitalization of the CRE 
sector. As the real estate cycle 

resets, so do return expecta-
tions. Sponsors evaluating the 
delta between the current risk-
free rate of return and compa-
rable investment opportunities 
across development and invest-
ment indicate that asset pric-
ing and activity need to cool 
further before return margins 
are adequate. We are seeing this 
play out across multiple fronts. 
Merchant developers are uncer-

tain as to what exit cap rates 
they should be utilizing, while 
acquisition groups are unwill-
ing to take down deals with 
negative leverage. 

That said, groups with longer-
term investment horizons, such 
as family offices and build to 
core funds, can certainly ratio-
nalize developing in a lower 
return on cost margin environ-
ment. Opportunities to acquire 

discounted loan portfolios, pro-

vide rescue capital, undertake 

asset conversions, or participate 

in foreclosure auctions surely 

will see a healthy return on risk. 

Market participants understand 

nothing is linear. Exogeneous 

factors impact our industry, but 

for many the cycle reset is what 

they have been waiting for and 

is long overdue. s

DeHarty
Continued from Page 25

tractor to obtain payment and 
performance bonds on its work. 
Bonding could provide addi-
tional security for the general 
contractor, assuring that the 
subcontractor will perform its 
obligations to the general con-
tractor (under the performance 

bond) and will pay its lower-
tier subcontractors and suppli-
ers (under the payment bond). 
This would reduce the general 
contractor’s risk from subcon-
tractor defaults.

Among the general contrac-
tor’s considerations is that 
many subcontractors, especial-
ly smaller ones, simply are not 

bondable and cannot comply 
with the requirement. Also, the 
requirement could reduce the 
number of subcontractors will-
ing or able to bid at all, which 
could be counterproductive. 
One approach is for the general 
contractor to require bonding 
only for the most important or 
larger subcontractors.

If bonding is required, the 
subcontract should require the 
subcontractor to provide the 
general contractor with the 
name and contact information 
for the surety on the bonds, 
plus copies of the bonds. This 
information allows the general 
contractor to easily provide 
notice of default to the surety 

at the same time such notice is 
provided to the subcontractor.

This is Part 1 of a two-part arti-
cle. Part 2 will appear in CREJ's 
Nov. 15 edition. Special thanks to 
Tom Patton, owner of Evergreen 
Surety, for his editing and content 
contributions.s

David.arkell@moyewhite.com

Arkell
Continued from Page 29

•This sale contract is assigned 
to a qualified like-kind exchange 
intermediary with terms that the 
buyer transfers the cash to the QI 
and the promissory note to the 
partnership.

•The debt encumbering the 
property prior to the sale is satis-
fied.

•The partnership then dis-
tributes the promissory note 
to the exiting partner(s) in 
redemption of their partner-
ship interest with terms for 
providing for full liquidating 
payment in two taxable years 
or less.

• Alternatively, instead 
of a promissory note with 
a third party, the QI may 

issue an installment sale note 
to the partnership for the 
amount the exiting partner 
is to receive; the partnership 
then distributes the qualified 
intermediary note to the exit-
ing partner(s).

n Frequently evaluate 

tax planning opportunities. 
Due to the complex nature 
of partnership divisions in 

conjunction with Section 1031 
transactions, it’s important 
to plan and model proposed 
scenarios prior to entering 
the Section 1031 exchange.

Section 1031 exchanges 
employ a compressed time 
frame for relinquishment and 
identification of replacement 
properties. In these constant-
ly changing real estate market 

conditions, timing is critical 
to close these complex trans-
actions.

To avoid triggering unex-
pected taxable gain or avoid 
unintended tax consequenc-
es, the use of a tax adviser 
and legal counsel is impera-
tive. s

laura.theiss@mossadams.com

Theiss
Continued from Page 30

Our team continually learns 

through helping many clients 

with this type of compliance 

in Denver – and across the 

U.S. – to help them navigate 

issues, evaluate energy effi-

ciency and prioritize spend-

ing. For example, recently in 

Denver, our team has pre-

pared and submitted electri-

fication feasibility reports for 

the city of Denver's Electrifi-

cation Pilot Program, assess-

ing the feasibility of replac-

ing heating, ventilating and 

air-conditioning equipment. 

In addition, we continue to 

perform ASHRAE Level II 

and ASHRAE Level III energy 

audits for existing buildings 

to determine the energy con-

sumption and energy conser-

vation measures to reduce the 

annual energy consumption 

of the buildings and provide a 

road map for compliance with 

Energize Denver. s

Rivera
Continued from Page 32

importance so owners can under-
stand the needs for the most criti-
cal items first.

n Rely on a contractor. A good 
contractor can walk the property 
manager through the details of a 
project so they can communicate 
more effectively with ownership 
about the importance of includ-
ing necessary repairs and replace-

ments in the budget. 
n Prepare a contingency bud-

get. Property managers don’t 
always know what’s going to 
happen to their building in the 
budget year. Put funds away for 
those items that come up unex-
pectedly. The amount set aside 
can be determined based on the 
history of repairs in previous 
years. 

n Know the condition of 

building components. Under-
standing the current state of the 
building envelope means know-
ing the useful life of each area and 
when it was originally installed. 
This will help a manager explain 
the cost of proactive maintenance 
versus reactive maintenance to 
owners. 

Being proactive when it comes 

to façade maintenance is the key 
to keeping future costs down, 
and hiring a specialty contrac-
tor experienced in façade restora-
tion to do annual inspections is 
just one way of being proactive. 
When facility managers conduct 
an inspection every year of a 
building’s exterior, it will not take 
as much time to inspect and the 
repairs will likely be less wide-

spread, as well as less severe, sav-

ing the owner money;  whereas, 

if the inspections are conducted 

every five years, it becomes a 

game of catch-up to make 

repairs. Budgeting every year for 

a building’s exterior maintenance 

is always a wise decision in the 

long run, for everyone. s

chrise@westernspecialtycontractors.com

English
Continued from Page 33

rently under construction. 
Built in 2023, the property is 
part of a larger, 20-acre devel-
opment that is expected to 
drive consumer traffic in the 
“rapidly growing” Falcon 

market, a press release noted.

n BRIGHTON – A Grease 
Monkey with high visibil-
ity from East Bromley Lane and 
Prairie Center Parkway has trad-
ed hands.

The 0.78-acre property at 4114 

E. Bromley Lane sold for $1.65 
million. The undisclosed buyer 
was selected within one week 
of marketing and closed 30 days 
later for nearly 100% of the list 
price. The 2,500-sf Grease Mon-
key’s absolute triple-net lease 
has 11 1/2 years remaining with 

two five-year renewal options. 
The asset is located in a retail 
corridor next to Lowe’s, Tar-
get, Home Depot, Brakes Plus 
and more.

Keith Kanemoto of Re/Max 
Traditions Inc. represented 
the buyer. Brian Bailey and 

Drew Isaac of Marcus & Mil-

lichap had the exclusive list-

ing to market the property 

on behalf of the undisclosed 

seller. The property is the 35th 

Grease Monkey location Bailey 

and Isaac have sold. s

Falcon
Continued from Page 18
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SALES | Warranty Deeds (October 5 -18, 2023)
More than $2 Million - Covers Adams, Arapahoe, Boulder, Broomfield, Douglas, Denver, Elbert, El Paso, Jefferson, Larimer, Pueblo and Weld counties
Source: SKLD Information Services

County Seller Property Address City Purchaser Sale Price Date  
Recorded

County Property Desc

AD ROCKYS AUTOS INC QUIKTRIP CORP $10,500,000.00 10/12/23

AD CAVALIER COLO LP APEX HOSPITALITY INC $7,325,000.00 10/4/23 Commercial

AD RICHFIELD HOMES LLC LANDSEA HOMES COLO 
LLC

$5,232,800.00 10/10/23

AD KRMN II MARION LLC VL CR INVEST LLP $2,488,400.00 10/11/23 Agricultural

AD DIBC 96TH POTOMAC LLC CLAYTON PROPERTIES 
GROUP INC

$4,170,200.00 9/29/23

AD CHAI INVEST LLC 7880 WASHINGTON ST DENVER DENVER WASHINGTON 
STREET LLC

$2,765,000.00 10/12/23 Commercial

AD PECW NORTHGLENN LLC 11270 HURON ST NORTHGLENN COBBLESTONE DENVER 
PROPCO LLC

$6,100,000.00 9/29/23 Commercial

AD BASE CHAPEL ROCKIES CVCO 1671 ALTURA 
PROPERTY OWNER LLLP

$2,240,000.00 10/4/23

AD G2 EH ROLL LLC 12080 BELLAIRE WAY 
LLC

$21,000,000.00 10/9/23

AR FOX FAMILY TRUST 68 GLENMOOR DR ENGLEWOOD REDDINGTON KOWALSKI 
LLC

$3,600,000.00 10/4/23 Single Family Residential

AR CHRISTOPHER MERRILL & ASHLEY 
LOUISSE RICE

49 CHERRY HILLS FARM 
DR

ENGLEWOOD GIACOMINI FAMILY 
TRUST

$2,800,000.00 10/4/23 Single Family Residential

AR BARNEY D & CAROLYN M VISSER 1517 COTTONWOOD LN GREENWOOD VILLAGE WATSON FAMILY TRUST $2,363,000.00 10/3/23 Single Family Residential 
Acreage

AR CHRISTOPHER L PHILLIPS 4500 S NAVAJO ST ENGLEWOOD 4500S LLC $2,000,000.00 10/3/23 Warehouse/Storage

BD SCOTT J & REBECCA G LASICA 245 FAIR PL BOULDER 245 FAIR PLACE LLC $2,350,000.00 9/5/23 SINGLE FAM.RES.-LAND

BD DEBORAH L BICKMORE REVOCABLE 
TRUST

8161 N 41ST ST LONGMONT BARRETT FAMILY TRUST $3,150,000.00 9/6/23 IRRIGATED LAND-AGRICL-
TRL.

BD FOX FAMILY TRUST 1155 CANYON BLVD # 
406

BOULDER SURYA REVOCABLE 
TRUST

$11,100,000.00 9/5/23

BD DAVID H & DEBRA JONES 4890 MAGNOLIA DR NEDERLAND LETAVIC HAWRYLUK 
2012 FAMILY TRUST

$2,125,000.00 9/6/23 SINGLE FAM.RES.-LAND

BD WENDY M BARINGGOULD 34 CHAUTAUQUA PARK BOULDER MATTHEWS FARM LLC $2,005,000.00 9/6/23 UNKNOWN

BD HOFSTROM LLC 1332 LINCOLN AVE LOUISVILLE ANNETTE EITZINGER 
TRUST

$2,400,000.00 9/6/23 SINGLE FAM.RES.-LAND

BD SUSAN S LAPIDUS REVOCABLE 
TRUST

1345 PINE ST UNIT 1 BOULDER REVOCABLE TRUST 
SANDRA A APEL

$2,320,000.00 9/12/23 CONDO LAND NEW 
METHOD

BR GATEWAY BROOMFIELD FIRST LLC 900 E 1ST AVE BROOMFIELD DESERT DEVL LLC $4,760,000.00 10/6/23 SPEC.PURPOSE-IMPROVE-
MENTS

BR MCWHINNEY CCOB LAND INVEST 
LLC

NP DEVL INC $6,462,700.00 10/13/23

DS GRETCHEN M & MATTHEW T 
HALKER

7686 HOMESTEAD RD PARKER RYAN TRUST $2,730,000.00 9/28/23 Residential

DS CHRISTOPHER M & SHARON T 
DESMOND

102 COULTER PL CASTLE ROCK JABEZ 2018 REVOCABLE 
TRUST

$4,250,000.00 10/6/23 Residential

DV JOSEPH R JR & CAROL M ALBI 149 N HIGH ST DENVER PENTA INVEST LLC $4,775,000.00 10/4/23 SINGLE FAMILY RESIDENCE

DV PR III BROADSTONE UPTOWN LLC MULT PROP CG KENDRICK LLC $111,000,000.00 10/5/23

DV DWP PROPERTIES LLC 1700 E 17TH AVE DENVER G A REAL ESTATE INVEST 
GROUP LLC

$2,300,000.00 10/4/23 OFFICES

DV STORE MASTER FUNDING I LLC 1849 CURTIS ST UNIT 4A DENVER ATHLETIC CLUB 1849 
LLC

$2,100,000.00 10/3/23 RECREATION

DV 875 S YORK LLC 875 S YORK ST DENVER PLETCHER FAMILY 2002 
TRUST

$3,925,000.00 10/10/23 SINGLE FAMILY RESIDENCE

DV DEN21G LLC 288 MONROE ST DENVER MARK D JANSEN CARO-
LYN M JANSEN REVO-
CABLE TRUST

$2,400,000.00 10/2/23 SINGLE FAMILY RESIDENCE

DV 17TH SHERIDAN LLC MULT PROP GRAYS DEVL CO INC $5,705,000.00 10/5/23 RESIDENTIAL VACANT 
LAND

DV LAMBERT ENTERPRISES LLC 2101 S PLATTE RIVER 
DR

DENVER DB PLATTE RIVER LLC $2,120,000.00 10/2/23 WAREHOUSE

EL GALLEY ROAD PROPERTIES LLC 1120 W MORENO AVE COLORADO SPRINGS D D INVEST LLC $3,000,000.00 10/11/23 OFFICES

EL VIEUX CARRE HOLDING CO LLC 750 W GARDEN OF THE 
GODS RD

COLORADO SPRINGS SPRINGS INN LLC $5,080,000.00 10/12/23 MERCHANDISING

EL STORAGE TIME PIKES PEAK LLC 4355 E PIKES PEAK AVE COLORADO SPRINGS PS MOUNT WEST LLC $5,700,000.00 10/4/23 WAREHOUSE/STORAGE

EL DARYN & MELANIE STROP 19404 HILLTOP PINES 
PATH

MONUMENT RITA SUSAN MURDOCH 
LIVING TRUST

$2,750,000.00 9/29/23 SINGLE FAMILY RES.

EL KMG RE FALCON LLC CAPITAL VALLEY INVEST 
LLC

$2,654,000.00 9/29/23 CODE 200 AT PRESENT 
WORTH

EL HIGH VALLEY LAND CO INC RETREAT MOUNTAINSIDE 
OWNER LLC

$6,253,200.00 10/10/23

Visit SKLDoc.com
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SALES | Warranty Deeds (October 5 -18, 2023)
More than $2 Million - Covers Adams, Arapahoe, Boulder, Broomfield, Douglas, Denver, Elbert, El Paso, Jefferson, Larimer, Pueblo and Weld counties
Source: SKLD Information Services

County Seller Property Address City Purchaser Sale Price Date  
Recorded

County Property Desc

EL BECOMING ONE PROPERTIES LLC MULT PROP BECOMING ONE EVENTS 
LLC

$2,500,000.00 10/2/23 SPECIAL PURPOSE

EL SUNPEAK PROPERTIES INVEST CO 
LLC

5560 BARNES RD COLO SPGS ADVANCED STORAGE 
BARNES LLC

$2,150,000.00 10/2/23

JF JEFFREY C & HOLLY LYNN BREKKE 6826 TIMBERS DR EVERGREEN GREEN MOUNT LOGIS-
TICS LLC

$2,100,000.00 10/9/23 Single Family Residential

JF VANCE ST LLC 1650 VANCE ST LAKEWOOD 1650 VANCE STREET 
APT LLC

$2,300,000.00 10/2/23 Multi-Units (9+)

JF DANIEL KIM 1475 REED ST LAKEWOOD CO WEEKLY LLC $2,317,000.00 10/2/23 Exempt Property

JF 6761 W 37TH PLACE LLC 6761 W 37TH PL WHEAT RIDGE HOLD FAST 37 WEST 
LLC

$2,000,000.00 10/5/23 Merchandising

LR KOENIG LEGACY LLC 6833 N FRANKLIN AVE LOVELAND KAMTZ COMMERCIAL 
LLC

$2,943,200.00 9/29/23 Commercial

LR CA RESIDENTIAL FORT COLLINS 
PROPERTY OWNER LLC

281 WILLOW ST FT COLLINS 281 WILLOW STREET 
PROPERTY CO LLC

$65,000,000.00 9/29/23

LR FORESTAR USA REAL ESTATE 
GROUP INC

MELODY HOMES INC $6,256,500.00 10/6/23 Residential

LR BREIT MF LAKE VISTA LLC CSR LAKE VISTA LLC $94,500,000.00 10/11/23 Multiple Unit

LR TRINITY HOSPITALITY LLC 1701 N LAKE AVE ESTES PARK EA ROCKY MOUNT LLC $15,500,000.00 9/29/23 Commercial

LR CENTERRA EAST DEVL INC WEEKLEY HOMES LLC $2,552,000.00 9/29/23

LR SCANDAN A RANCH SLV LLC MULT PROP HIGHLAND PROPERTIES 
3223 LLC

$6,250,000.00 10/2/23 Commercial

LR ROBERT M THOMPSON 1654 DEVILS GULCH RD ESTES PARK D JEANNE MCCREERY 
TRUST

$2,000,000.00 10/6/23 Agricultural

LR PROJECT XL LLC 2490 SOUTHWIND RD BERTHOUD KIMBALL TRUST $3,200,000.00 10/3/23 Residential

PB S J RENTAL PROPERTIES INC MULT PROP COLUMBINE WEST APT $2,200,000.00 9/27/23 COMM MULTI-FAM LAND 
4&8 UNITS

WE HIGHWAY 52 PARTNERSHIP TBD HIGH POINT 52 LLC $2,250,000.00 9/29/23

WE QUIKTRIP CORP CLUB CAR WASH MEAD 
LLC

$2,500,000.00 10/11/23 Vacant Land

WE GREELEY ROTHE LLC LAKE BLUFF MF LLC $2,500,000.00 9/25/23

WE RICHFIELD HOMES LLC LANDSEA HOMES COLO 
LLC

$5,021,700.00 10/10/23 Residential

WE RICHFIELD HOMES LLC 3037 LAKE HELEN BLVD MEAD LANDSEA HOMES COLO 
LLC

$2,660,500.00 10/10/23 Residential

WE RICHFIELD HOMES LLC LANDSEA HOMES COLO 
LLC

$2,740,700.00 10/10/23

WE HJ SERVICES LLC ERIE LAND CO LLC $2,640,000.00 10/11/23

WE FORESTAR USA REAL ESTATE 
GROUP INC

MELODY HOMES INC $2,354,700.00 10/5/23

MORTGAGES | Trust Deeds (October 5 -18, 2023)
More than $2 Million - Covers Adams, Arapahoe, Boulder, Broomfield, Douglas, Denver, Elbert, El Paso, Jefferson, Larimer, Pueblo and Weld counties
Source: SKLD Information Services

County Date Recorded Borrower Property Address City Lender Loan Amt County Property Desc

AD 10/4/23 CVCO 1671 ALTURA PROPERTY 
OWNER LLLP

CROSSPURPOSE $3,500,000.00 

AD 10/6/23 COLO LIGHTHOUSE LLC 1400 E 66TH AVE DENVER FAIRBRIDGE CREDIT LLC $5,000,000.00 State Assessed

AD 10/11/23 TRUE NORTH PROPERTY OWNER 
C LLC

MULT PROP GOLDMAN SACHS MTG 
CO

$315,130,000.00 Residential

AD 10/4/23 APEX HOSPITALITY INC 8701 TURNPIKE DR WESTMINSTER ADAMS BK TRUST $3,694,906.00 Commercial

AD 10/4/23 APEX HOSPITALITY INC 8701 TURNPIKE DR WESTMINSTER ADAMS BK TRUST $2,216,944.00 Commercial

AD 10/11/23 FKH SFR N LP MULT PROP NOMURA CORPORATE 
FUNDING AM LLC

$381,118,756.20 Residential

AD 10/5/23 LIT GATEWAY 22 LLC 18100 E 40TH AVE AURORA PRUDENTIAL INS CO AM $415,000,000.00 Commercial

AD 10/6/23 ASPEN VIEW HOMES LLC FLAGSTAR BK $50,000,000.00 Residential

AD 10/11/23 CR INVEST LLP AM AGCREDIT $4,540,000.00 Agricultural

AR 9/29/23 NEW HORIZON REAL ESTATE 
DEVL COLO LLP

21600 E QUINCY AVE AURORA MINNESOTA BK TRUST $4,900,000.00 Day Care Centers

AR 9/29/23 16650 E ALAMEDA SP LLC 16650 E ALAMEDA 
PKWY

AURORA GOLDMAN SACHS BK 
USA

$40,000,000.00 Mini Storage

AR 10/4/23 REDDINGTON KOWALSKI LLC 68 GLENMOOR DR ENGLEWOOD BMO BK $2,700,000.00 Single Family Residential

BD 9/11/23 D A INC 3700 CANFIELD ST BOULDER MIDWEST REGIONAL BK $4,506,000.00 

BD 9/5/23 CV 282 CENTURY PLACE LLC 282 CENTURY PL LOUISVILLE FIRSTBANK $4,404,403.16 DRY FARM LAND-AGRICLTRL

BR 10/13/23 NP DEVL INC MCWHINNEY CCOB 
LAND INVEST LLC

$5,816,426.44 

DS 10/5/23 MNTN21 LLC 1500 E COUNTY LINE RD HIGHLANDS RANCH INDEPENDENT BK $3,032,000.00 Commercial

DS 10/10/23 COMPARK SOUTH III LLC FIRSTBANK $2,400,000.00 Exempt

DS 10/10/23 COMPARK SOUTH IV LLC FIRSTBANK $2,400,000.00 Exempt

www.crej.com
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County Date Recorded Borrower Property Address City Lender Loan Amt County Property Desc

DS 9/28/23 18455 PONY EXPRESS SP LLC MULT PROP GOLDMAN SACHS BK 
USA

$40,000,000.00 Commercial

DS 10/6/23 20 MILE ROAD PARKER CO LLC GREYSTONE SERVICING 
CO LLC

$5,888,000.00 

DV 10/2/23 DEXTER RESIDENTIAL LLC MULT PROP COLLIERS MTG LLC $7,179,000.00 MULTI-UNITS (9+)

DV 10/6/23 JAG LLC BK FIVE NINE $2,996,000.00 SINGLE FAMILY RESIDENCE

DV 10/5/23 2700 WEWATTA LLLP COLO ST $3,000,000.00 

DV 10/6/23 NAVA UPTOWN LLC 255 22ND ST DENVER TMH GP LLC $5,532,135.03 

DV 10/2/23 2020 LAWRENCE STREET LLC MULT PROP KEYBANK $44,329,000.00 

DV 10/3/23 ATHLETIC CLUB 1849 LLC 1849 CURTIS ST DENVER NORTHWEST BK $2,210,000.00 RECREATION

DV 9/29/23 4275 FOREST ST LLC 4275 N FOREST ST DENVER SMP 4275 FOREST LLC $3,525,000.00 WAREHOUSE

DV 10/4/23 FRESHLO LIHTC LLLP COLO ST $3,300,000.00 OFFICES

DV 10/4/23 COLFAX MARION LLC 1201 E COLFAX AVE DENVER AMG NATL TRUST BK $2,200,000.00 MERCHANDISING

DV 10/6/23 HAYDEN GEIS REVOCABLE 
TRUST

5195 CLINTON ST DENVER BK FIVE NINE $2,996,000.00 SINGLE FAMILY RESIDENCE

DV 10/3/23 HSR ROOST LP CBRE MULTIFAMILY 
CAPITAL INC

$5,006,000.00 

DV 10/10/23 GRAYS DEVL CO INC MULT PROP IGNITE FUNDING LLC $3,330,000.00 CONDOMINIUMS

DV 10/3/23 HSR VASSAR LP CBRE MULTIFAMILY 
CAPITAL INC

$6,122,000.00 

DV 10/5/23 GRAYS DEVL CO INC 1680 SHERIDAN BLVD DENVER 17TH SHERDAN LLC $2,205,000.00 RESIDENTIAL VACANT LAND

DV 10/4/23 NMA DLA INVEST PROPERTIES 
LLC

MULT PROP ALOHA CAPITAL LLC $2,155,000.00 SINGLE FAMILY RESIDENCE

DV 10/6/23 HAYDEN GEIS REVOCABLE 
TRUST

5195 CLINTON ST DENVER BK FIVE NINE $2,097,200.00 SINGLE FAMILY RESIDENCE

DV 10/6/23 JAG LLC BK FIVE NINE $2,097,200.00 SINGLE FAMILY RESIDENCE

EL 10/11/23 D D INVEST LLC 1120 W MORENO AVE COLORADO SPRINGS FIRSTBANK $2,250,000.00 OFFICES

EL 10/6/23 K L MARKETING GROUP INC 1535 S MURRAY BLVD COLORADO SPRINGS STOCKMENS BK $4,535,000.00 MERCHANDISING

EL 9/29/23 MALLOW SPRINGS LLC 3890 MALLOW RD COLORADO SPRINGS FIRST INTERNET BK 
INDIANA

$3,458,000.00 WAREHOUSE/STORAGE

EL 10/12/23 SPRINGS INN LLC 750 W GARDEN OF THE 
GODS RD

COLORADO SPRINGS CANVAS CREDIT UNION $2,918,500.00 MERCHANDISING

EL 10/10/23 DUNCAN DEVL LTD 2550 MONTEBELLO 
DR W

COLORADO SPRINGS SOUTHSIDE BK $2,255,897.00 SPECIAL PURPOSE

EL 10/2/23 CSC SL REALTY LLC THIRD COAST BK $26,500,000.00 

EL 10/2/23 INNO DEVL LLC 3547 E UINTAH ST UNIT 
3607

COLORADO SPRINGS MIDWESTONE BK $2,475,103.00 MULTI_UNIT ( 9 & UP)

EL 10/10/23 RETREAT MOUNTAINSIDE 
OWNER LLC

FIRST NATL BK OMAHA $58,712,500.00 

EL 10/5/23 ASPEN VIEW HOMES LLC FLAGSTAR BK $50,000,000.00 

EL 10/4/23 BRADLEY RIDGE DEVL LLC RJMJ LLC $2,000,000.00 AG. GRAZING LAND

EL 10/11/23 INTERQUEST RIDGE APT LP COLO ST $3,500,000.00 

EL 10/12/23 RDMA LLC CONSTR LOAN SER-
VICES II LLC

$21,000,000.00 SINGLE FAMILY RES.

EL 10/5/23 PAGAYA SMARTRESI F1 FUND 
PROPERTY OWNER II LLC

MULT PROP NWL CO LLC $424,862,000.00 SINGLE FAMILY RES.

EL 10/2/23 SEMTECH COLO INC JPMORGAN CHASE BK $2,000,000,000.00 MANUFACTURING PROCESSING

JF 10/11/23 ECI SRC COOPER LLC HS LAKEWOOD LLC $24,600,000.00 

JF 10/2/23 CO WEEKLY LLC 1475 REED ST LAKEWOOD EAST WEST BK $3,000,000.00 Merchandising

JF 10/11/23 TRUE NORTH PROPERTY OWNER 
C LLC

MULT PROP GOLDMAN SACHS MTG 
CO

$315,130,000.00 Single Family Residential

JF 10/9/23 HD QUINCY LLC MULT PROP BK UTAH $4,302,000.00 Vacant Land

JF 10/2/23 24 HOUR ARVADA LLLP MULT PROP CANVAS CREDIT UNION $7,500,000.00 Merchandising

LR 10/4/23 COMMUNITY HEART LLC 6525 S LEMAY AVE FORT COLLINS IMPACT DEVL FUND $2,000,000.00 Residential

LR 10/12/23 GREENBRIER LLC MULT PROP FIRST NATL BK $10,875,000.00 Residential

LR 10/6/23 ASPEN VIEW HOMES LLC MULT PROP WESTSTAR BK $34,000,000.00 Residential

LR 9/29/23 EA ROCKY MOUNT LLC 1701 N LAKE AVE ESTES PARK MOUNT VIEW BK COM-
MERCE

$5,000,000.00 Commercial

LR 9/29/23 EA ROCKY MOUNT LLC 1701 N LAKE AVE ESTES PARK TRINITY HOSPITALITY 
LLC

$7,473,000.00 Commercial

LR 10/2/23 HIGHLAND PROPERTIES 3223 
LLC

MULT PROP FIRST INTERSTATE BK $4,687,500.00 Commercial

LR 10/10/23 MPV SBR INVEST III LLC MULT PROP PINNACLE BK $3,497,992.00 Agricultural

LR 9/29/23 281 WILLOW STREET PROPERTY 
CO LLC

CBRE MULTIFAMILY 
CAPITAL INC

$35,750,000.00 

LR 10/4/23 COMMUNITY HEART LLC 6525 S LEMAY AVE FORT COLLINS ANB BK $5,567,474.00 Residential

LR 9/29/23 CVVF LOVELAND CO LLC 1588 TAURUS CT UNIT 3 LOVELAND RENASANT BK $2,245,000.00 Commercial

LR 10/5/23 BEST BOX BERTHOUD CO HWY 
287 LLC

WHEATON BK TRUST CO $8,650,000.00 

WE 10/6/23 HUDSON ASPHALT TERMINAL 
LLC

ZIONS BANCORPORA-
TION

$10,000,000.00 

WE 10/11/23 CLUB CAR WASH MEAD LLC CB CORPORATE FIN LLC $150,000,000.00 Vacant Land

WE 10/2/23 MASON STREET HOMES LLC MULT PROP US BK TRUST CO $178,500,000.00 Residential

WE 10/6/23 PLATTE VALLEY IRRIGATION CO COLO WATER CONSER-
VATION BOARD

$4,545,000.00 

WE 10/2/23 AGDG LLC 2025 1ST AVE GREELEY CITYWIDE BK $2,100,000.00 Residential

MORTGAGES | Trust Deeds (October 5 -18, 2023)
More than $2 Million - Covers Adams, Arapahoe, Boulder, Broomfield, Douglas, Denver, Elbert, El Paso, Jefferson, Larimer, Pueblo and Weld counties
Source: SKLD Information Services

www.crej.com
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2024 QUARTERLY PUBLICATIONS CALENDAR

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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2024 CREJ CONFERENCE SERIES
For more information on these events, including exhibitor and sponsorship opportunities, please contact 
Lori Golightly at 303-623-1148 ext. 102 or e-mail lgolightly@crej.com

Events will be held at The Cable Center - 2000 Buchtel Blvd. S., Denver, CO 80210
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W
ith real estate happy hours 
today sounding like an 
episode of “Doomsday Prep-
pers,” and statements like 
“Survive ‘til ’25” becoming 

a common internet battle cry, it is an 
interesting time in the multifamily 
brokerage world. 

A perfect storm of stalled rent 
growth in metro Denver (which is up 
1.1% year over year, compared to a 
high of 12.1% year over year in early 
2022, according to CoStar), along with 
soaring interest rates and spreads, 
has led to compressed multifamily 
values. The average price per unit 
year to date for the overall Denver 
multifamily market is $308,660 per 
unit, down from the high of $322,558 
per unit in 2021, and further down 
from 2022’s average of $312,335 per 
unit. Lower prices mean increasing 
capitalization rates. The average cap 
rate year to date has jumped to 5.3%, 
a significant leap from 4.6% in 2022, 
and 4.9% in 2021. 

The byproduct of higher interest 
rates is slowed transaction volume. 

YTD Denver multi-
family transaction 
volume sits at $1.9 
billion across 126 
deals. This is down 
from $5.7 billion 
across 303 deals in 
2022, and further 
down from the 
high of $10.4 billion 
across 474 deals in 
2021. With lower 
sales volume comes 
sellers clinging 

to old, out-of-date comps, and buy-
ers having less comps to back their 
underwriting.

The disconnect between seller pric-
ing expectation and buyer sentiment 
has been persistent, with bid-ask 
spreads leaving buyers and sellers too 
far apart to transact in most cases. 
With few sellers feeling the “pain” in 
the market just yet, days on market 
continue to increase, as many listings 
go after peak 2021 and 2022 pricing 
that is proving difficult to achieve. 
The result is sellers electing to pull 

their properties off the market with 
plans to reengage when a lower inter-
est rate environment emerges. All the 
while, Federal Reserve policymakers 
threaten yet another rate hike, which 
has the market in a holding pattern, 
waiting for the tipping point.

Sellers with attractive debt, or little 
to no debt, can afford to play the 
wait-and-see game. The rub is many 
owners who secured debt over the 
past few years will be left with less 
than desirable options as their debt 
matures. According to the Mortgage 
Bankers Association, as reported by 
Colliers, there is roughly $1 trillion of 
multifamily debt maturing by 2027. 
In a higher interest rate environ-
ment, this will leave owners with 
the options of refinancing, repaying 
or selling the asset. Each of these 
options comes with its own set of 
complications.

A property that penciled well at a 
2.75% interest rate three years ago 
makes much less sense in the 6’s. 
Adding insult to injury, an owner is 
likely facing much tougher lending 

criteria when they do go back for the 
refinance, making this option tricky 
at best, and that is assuming the 
property even cash flows well enough 
to allow for new debt. This is leaving 
many owners with the only option 
on the refinance side being a “cash-in 
refinance” where they are being asked 
by the lender to bring more equity to 
the table.

Unless the cash is on hand, a repay-
ment of the loan is a difficult proposi-
tion as well. Capital calls to investors 
are becoming commonplace, and this 
can be a very tough sell on an asset 
that the investor may feel much dif-
ferently about now than at the time 
of acquisition. 

In a tougher lending environment, 
getting a buyer to pay the premium 
necessary to make a seller whole on 
a sale isn’t a slam-dunk either, but 
this very well may be the only option 
left. Owners need to be getting out 
in front of these conversations with 
their lenders and brokers now and 

Please see Bretz, Page 24

INSIDE

Expect the next six to 12 months to 
bring a flurry of sellers to the market

Upside of uncertainty
Proposition 123 will generate around
$300 million for housing stability

Affordable housing
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Over the last three years, Denver has 
seen a nearly 25% jump in rents

Workforce housing
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Sam Bretz   
Senior adviser, 

Capstone

Divide persists but time for buyers to get aggressive
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MULTIFAMILY: INVESTMENT

We treat 
your asset like 
it’s our own.

720.236.1400

NewBusiness@AssetLiving.com

From property preservation 

to cost savings, we’re 

determined to maximize NOI 

at every opportunity.

W
e are entering the first 
inning of the multifamily 
housing buying opportu-
nity we have been waiting 
for. The historic multifam-

ily supply, coupled with tightening 
capital markets, is creating moti-
vated sellers needing to liquidate 
and harvest capital. We are already 
seeing an uptick in opportuni-
ties and expect the next six to 12 
months to bring a flurry of sellers to 
the market. In this time of cautious 
optimism, I’m reminded of Warren 
Buffet’s advice to “be fearful when 
others are greedy and greedy when 
others are fearful” and its timely 
relevance for multifamily inves-
tors. For those with the conviction 
to push through the headwinds, 
we could be moving into the best 
buying opportunity since the Great 
Recession. 
n Shaking the apple tree. If we 

zoom out and look at this from a 
macro perspective, we believe the 
economy will dramatically slow 
down through first- and second-
quarter 2024, even if we don’t go 
into a full recession. There’s an 
array of headwinds that will likely 
slow economic activity next year. 
While that creates difficulty in 
many industries, it may actually 
“shake the apple tree” for opportu-
nistic real estate investors willing to 
get creative and buy in high-growth 
secondary markets. We’re keeping 
a close eye on the confounding fac-
tors creating a volatile environment 
and looking for the silver lining 
within these headwinds.

Pushing through the 
headwinds

• Geopolitical 
tensions: The war 
in Ukraine and the 
ongoing instability 
in the Middle East 
pose a risk to the 
global economy 
and could lead 
to higher energy 
prices and supply 
chain disruptions. 

• Global econom-
ic slowdown: A recession in China 
or Europe would have a negative 
impact on the global economy and 
could lead to job losses and lower 
demand for U.S. goods and services.

• Capital markets: Although we 
think we’re at the peak of the Fed-
eral Reserve tightening cycle, the 
upward pressure on borrowing costs 
is making it hard to pencil deals. 

• Inflation: Despite the Fed’s 
aggressive interest rate hikes to 
mitigate inflation, it still remains 
higher than the goal of 2%. The 
tight labor market further contrib-
utes to inflation with employers 
paying higher salaries to keep or 
recruit talent.

• Politics: The looming govern-
ment shutdown, federal debt levels, 
and general political volatility, have 
created a challenging environment 
for businesses and investors.

While these headwinds can’t be 
understated, we still believe multi-
family investment is the best place 
to put capital in this phase of the 
cycle. The key is to identify mar-

kets that continue to have strong 
demand, high barriers to entry and 
outsized home value growth. Our 
focus is on the secondary markets 
throughout the Intermountain West 
region that continue to exhibit 
these strong fundamentals.
n Demand is still strong. One of 

the key factors driving demand for 
multifamily housing throughout 
the Mountain States is the tight 
labor market, with an estimated 100 
jobs open for only 75 workers to fill 
them. This labor shortage serves to 
drive up housing costs and, along 
with rising mortgage rates, makes 
homeownership unattainable, 
encouraging tenants to stay put in 
rental communities. Despite the 
impact on inflation, we’re still see-
ing very low delinquencies and col-
lection losses, signifying that ten-
ants are financially stable and con-
tinue to afford their rent in these 

markets. Although we can all agree 
that we’re in a volatile real estate 
market overall, these factors indi-
cate stability and instill confidence 
in our multifamily focused acquisi-
tions strategy. 
n Supply challenges. The historic 

amount of apartment supply being 
delivered over the next year will no 
doubt increase vacancy and impede 
rent growth in many markets. With 
that in mind, we continue to believe 
firmly that the Mountain States are 
home to secondary markets with 
the highest likelihood of rent and 
occupancy stability. Originally a 
result of the post-COVID-19 remote 
work transition, these markets have 
seen sustained population growth 
as people move from larger metro 
areas in search of space, quality 
of life and relative affordability. 

The upside of uncertainty is a buying opportunity

Kevin Brinkman 
Co-founder and 
CEO, Brinkman 

Real Estate

Please see Brinkman, Page 24

Connor Jones, real estate analyst, Brinkman Real Estate
Key secondary Intermountain West markets have fewer units per capita than larger 
MSAs due to lack of new construction and large population growth in recent years. 

www.crej.com
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YOUR PARTNER FOR VALUE AND PROFITABILITY

AUSTIN SMITH
Director

Denver Apartment Team 

direct 303.868.9096

asmith@capstone-companies.com

KEVIN PHELAN 
Senior Advisor 

North Central Region Team 

direct  917.679.8723

kphelan@capstone-companies.com

TRAVIS HODGE 
Director 

Colorado Land Team 

direct 404.259.8171 

thodge@capstone-companies.com

 

 

MARKET ACTIVITY IS PICKING UP 

CALL US FOR A FREE BOV BEFORE THE END OF THE YEAR!

KEYSTONE ON 8TH

WEST DES MOINES, IA

UNITS: 42

YOC: 2022

1391 AMES ST

LAKEWOOD, CO

ACRES: 0.35 

UPHAM PORTFOLIO
WHEAT RIDGE, CO

SALE PRICE: $12,100,000

UNITS: 63

U32 APARTMENTS

FARGO, ND

SALE PRICE: $28,500,000

UNITS: 233
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www.Capstone-Companies.com | 800.746.3176 | info@capstone-companies.com

984 SAXONY DR 

PUEBLO, CO  

UNITS: 26

YOC: 1970

BROMLEY FARMS  

BRIGHTON, CO  

ACRES: 14.60

www.capstone-companies.com
www.crej.com
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recent sales
Details available at www.NorthPeakCRE.com

WE’RE A COLLECTION OF EXPERIENCED REAL ESTATE BROKERS COMMITTED TO RELATIONSHIPS BUILT ON RESULTS.  

For more information on these investments or if you are interested in a free Property Valuation to determine your asset’s worth in today’s market,  

contact us today at 720-738-1949 or Info@NorthPeakCRE.com.

Email: Info@NorthPeakCRE.com | Phone: 720.738.1949 | Office: 1720 S. Bellaire St., Suite 701 Denver, CO 80222

21 Logan St.

Denver, CO 80203

$3,300,000 | 12 UNITS | 7,405 SF

Just ListedJust ListedJust Listed Just Listed

4097 Vance St.

Wheat Ridge, CO 80033

$7,500,000 | 24 UNITS

2508 E 11th Ave.

Denver, CO 80206

$7,300,000 | 28 UNITS

1115 Logan St.

Denver, CO 80203

$6,200,000 | 28 UNITS

The Wolcott Apts.

Denver, CO 80218

$10,000,000 | 40 UNITS

333 Kennedy Dr.

Torrington, CT 06790

$2,100,000 | 30,000 SF

551 S Fairfax St.

Denver, CO 80246

$2,350,000 | 13 UNITS

758 N Clarkson St.

Denver, CO 80218

$5,000,000 | 17 UNITS

310 W Archer Place

Denver, CO 80223

$4,400,000 | 17 UNITS | 8,931 SF

1775 S  Pearl St.

Denver, CO 80210

$12,000,000 | 27 UNITS | 24,905 SF

1145 N Sherman St.

Denver, CO 80203

$9,495,000 | 48 UNITS | 15,579 SF

FOCUS. EXPERTISE. PROFESSIONALISM.

Jake Hallauer, CCIM | Ryan Schaefer | Joe Palieri II, CCIM | Tom Reznik | Marc Robson | Lauren Larsen

Windsor

Severance
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7

Greeley

Loveland

Berthoud

Timnath

Fort Collins

Johnstown

10th Street

Sold
220± units

Sold
16.1± AC

Sold
2.61± AC

Sold
16.90± AC

Sold
17.6± AC

Sold
10.5± AC

Sold
8.5± AC

Sold
12.78± AC

Available
19.34± AC

Sold
52.65± AC

Sold
20± AC

Sold
9.64± AC

Available
10.0± AC

Under Contract

17.5± AC

Sold
11.8± AC

Sold
7.63± AC

Sold
10.53± AC

MULTI-FAMILY EXPERTS

    NORTHERN COLORADO

naiaffinity.com

REACH A MEMBER OF OUR 
EXCEPTIONAL BROKERAGE TEAM:

+1 970 663 3150

LOOKING TO SELL OR ACQUIRE?
TRUST THE EXPERTS.

Superior understanding of the northern 

Colorado area

Extensive market knowledge, local/national 

contacts, and technical expertise

Brokered transactions for thousands 

of multi-family units in NoCo

Sold
7.54± AC

Sold
11.0± AC

Available
37.67± AC

Sold
10.6± AC

Under Contract

18.5± AC

Sold
9.35± AC

Available
11.5± AC

Available
    11.28± AC 

Available
15.43± AC

www.crej.com
www.peakcre.com
www.naiaffinity.com
www.peakcre.com
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MULTIFAMILY: MARKET UPDATE

A
mid rapidly deteriorating 
capital markets conditions 
and uncertainty in the 
macroeconomy and global 
geopolitical landscape, the 

Northern Colorado Class A, insti-
tutional-quality/scale apartment 
market remains relatively strong, 
overall. Recently, much of the apart-
ment pipeline has been signifi-
cantly delayed, or has vanished, for 
the time being. This is due to the 
historically rapid increase in the 
federal funds effective rate, and the 
subsequent rapid increase in inter-
est rates, coupled with less attrac-
tive terms developers and investors 
are seeing from lenders (to the 
extent the lenders remain active 
in this environment) and ongoing 
cost challenges in the region. It is 
extremely tough in this current 
environment for many developers 
to reach their threshold for unlever-
aged return on cost to start a new 
project, so many projects have been 

delayed while 
developers watch 
the market.

While the market 
has seen slow-
ing rent growth 
over the past year 
relative to many 
recent years, so far, 
there appears to be 
continued popula-
tion and employ-
ment growth in 
the region. That 
growth along with 

the ever-increasing challenges 
developers face while attempting 
to deliver new product to the mar-
ket is likely to result in much less 
new supply delivered to the market 
over the coming years. Assuming 
the population and employment 
growth continue near the pace they 
have in the region for the few years 
before the COVID-19 pandemic 
and in late 2021 and 2022 after the 

brunt of the housing market effects 
had worn off, while home prices 
continue to increase (like they have 
so far) and mortgage rates remain 
nearly triple what they were just 18 
months ago (or possibly increase 
from here), I believe it’s extremely 
likely that the region will continue 
to experience strong demand for 
new Class A apartment communi-
ties. These communities will be the 
alternative to homeownership for 
many who simply can’t afford the 
monthly mortgage payment with 
30-year mortgage rates for con-
ventional mortgages near 8%. With 
the newest challenge of supplying 
that demand while the economics 
of new development are strained, 
I expect to see a fraction of the 
deliveries we’ve seen over the past 
several years a couple years in the 
future. If that demand is not sup-
plied, and 30-year mortgage rates 
stay anywhere near 8% while home 
values continue to increase, I expect 

to see another high rent growth 
period like we experienced com-
ing out of the Great Recession and 
for much of the 2010s until very 
recently. 

According to our bi-annual mar-
ket survey/report, which was just 
completed, stabilized communities 
in Larimer County experienced a 
year-over-year increase in aver-
age asking rents, per square foot, 
per month, of approximately 3.7% 
with that rate climbing from about 
$1.88 to $1.95. Over that same 
period, asking chunk rents grew 
from $1,779 to $1,839 per month. 
Occupancy was basically flat dur-
ing this period moving from 95.08% 
to 95.02% year over year. It appears 
that some landlords favored push-
ing rents in this period vs. main-
taining extremely high occupancies. 
95% occupancy still indicates a very 
healthy market, particularly when 
factoring in the decline in housing 
construction activity in the region, 
as the overall rate that new housing 
is delivered in the region is likely 
to decline in the near term, which 
should help occupancies remain 
strong. 

In the northern Weld County 
(Greeley, Evans and east Windsor) 
area where there has been a sig-
nificant amount of new product 
delivered recently, occupancies 
decreased slightly, moving from 
95.89% to 95.25%, year over year. 
Average asking rents, per square 
foot, per month, were flat during 
that period, remaining at $1.76. Ask-
ing chunk rents grew slightly during 
this period, increasing from $1,641 
to $1,647 per month.

The Class A apartment market 
in Northern Colorado appears to 
remain robust with continued 
demand and likely decreasing sup-
ply in the foreseeable future at least 
for a period of time until interest 
rates decline, costs decline (quite 
unlikely) or rents increase. While 
30-year mortgages remain nearly 
8% (which should limit renters from 
moving into homeownership as 
quickly as they did over the past 
several years), I expect to see strong 
future demand for new apartment 
units. With all of the headwinds 
that make it difficult, expensive 
and a painstaking process to deliver 
new units in the region, I anticipate 
that the market will remain strong, 
as long as demand for new housing 
continues, and there is a high likeli-
hood, we’ll see high rent growth in 
the coming years unless a major 
microeconomic dynamic changes in 
the market.

If rent growth remains decent to 
strong (as I believe is fairly likely), 
cap rates don’t rise significantly 
from where they are now (latest 
institutional trades in the high 4% 
to about 5% range), and the rate 
of household formation doesn’t 
decline significantly, we should 
continue to see stable, or perhaps 
increased, apartment valuations 
in the foreseeable future. I expect 
that the next year will be telling in 
which direction these very impor-
tant factors are headed, but for 
the foreseeable future, I am quite 
certain that there will be much less 
housing produced than we have 
seen in the recent past. s 

jakeh@affinitycre.com

Northern Colorado Class A market holding steady

Jake Hallauer, 
CCIM 

President, NAI 
Affinity

www.crej.com
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Multi Story Residential Construction

The Infi nity Structural System
Hello DENVER! The Infi nity Structural System consists of the EPICORE MSR® Composite Floor System on 
pre-panelized load-bearing metal stud walls. Infi nity Structures developed The Infi nity Structural System in 1986, and has since 
completed hundreds of mid-rise residential buildings with the system. The Infi nity Systems is defi nitely your most economical 
structural option once you exceed the height & density capabilities of wood framing, and allows you to go up to 12 stories 
over your ‘podium’.

Samples of Denver Projects

AMLI Uptown
(17th & Pearl)

X-DEN

(3100 Inca)
Zia Sunnyside

AMLI Uptown
(Under Construction)

X-DEN

(Under Construction)
Zia Sunnyside
(Under Construction)

Welded Wire Fabric

Epicore MSR Deck

Pre-Panelized
Load-Bearing
Metal Stud Walls

678-513-4080 infi nitystructures.com

Concrete Slab

www.crej.com
www.infinitystructures.com
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MULTIFAMILY: MARKET UPDATE

A
t this point, Denver’s head-
line supply pipeline has 
become a well-known 
point of concern to apart-
ment investors, developers, 

and lenders. The general line of 
thought is that with 38,656 units 
under construction (per Apartment 
Insights, as of third-quarter 2023) 
in the Denver metropolitan statis-
tical area and in-migration slow-
ing, vacancy and concessions may 
creep up and rents will stagnate, or 
worse, decline. By looking deeper 
at pipeline dynamics as well as 
population patterns, investors may 
find some alternatives to this nar-
rative. 
n Where are we and how did we 

get here? Per Apartment Insights 
data, there are currently 38,656 
market-rate units under construc-
tion in the Denver metropolitan 
statistical area, with another 60,668 
in various stages of predevelop-
ment. The primary drivers of the 
large pipeline are: 1) historically 
low cost of capital combined with 
strong rent growth; and 2) Denver’s 
Inclusionary Housing Ordinance. 
Today, the cheap money is gone, 
and because of developers rushed 
applications prior to the June 2022 
deadline to avoid the new require-
ments of the IHO, the pipeline is 
artificially inflated. Scott Rathbun 
from Apartment Insights sum-
marized the impacts of the IHO 
succinctly in his article A year on: 
Denver’s inclusionary housing ordi-
nance, published in CREJ’s August 
2023 Multifamily Properties Quar-
terly. Following a surge prior to 
the June 2022 deadline, there has 
been a marked decrease in appli-
cations in Denver, a pattern not 
seen in counties without a similar 
ordinance. Case in point, as the 
surrounding six Denver MSA coun-
ties saw a 17.9% increase in their 
pipeline year over year ending the 

second quarter of 
2023, Denver saw 
a 4% decrease. 
We have already 
started to see the 
pipeline decrease 
from the peak of 
fourth-quarter 
2022. Quarterly 
apartment appli-
cations peaked 
at 16,104 units in 
second-quarter 

2022, falling to a measly 66 units in 
second-quarter 2023. Without full 
project approval by fourth-quarter 
2024, projects will have to comply 
with the more onerous IHO afford-
ability, thus making many of the 
proposed 60,668 units no longer 
economically feasible.
n Projecting future deliveries. Pro-

jecting what will get built is a chal-
lenge, if not impossible. We can 
look at historical data and compare 
starts versus proposed projects 
and back into a “conversion rate,” 
which is what Apartment Insights 
has done. That conversion rate cur-
rently stands somewhere around 
30% to 35%. In other words, if we 
have 60,668 proposed units in Den-
ver (in addition to current under 
construction), we can estimate 
approximately 19,000 additional 
units built.

Another method is applying a 
percentage probability of comple-
tion to projects in various stages of 
the pipeline. This ends up being a 
similar ratio as the conversion ratio 
but based on ground-up assump-
tions. While the conversion rate is 
a linear ratio over time, applying 
percentages to each stage provides 
a simple way to adjust as market 
conditions dictate. For example, if 
interest rates and cap rates drop, 
all else equal in the market, then 
perhaps many more of these proj-
ects become more feasible and the 

“spot” percentage 
completion should 
increase. By mak-
ing the assump-
tions listed in 
Table 1 (authors 
assumptions), we 
blend to a 29% 
completion per-
centage, which is 
right in line with 
the conversion 
rate from Apart-

ment Insights.
We can further extrapolate a 

projected timeline of deliveries 
based on units at various stages of 
approval and construction. 

Lastly, the impacts of interest 
rates and costs of development 
cannot be understated. Unless con-
struction costs and costs of capital 
(or both) go down significantly, 
and/or operational profit increases 
drastically, many of these 60,668 
units in the pipeline are simply 
not financially feasible. If a devel-
oper is not well-heeled enough to 
continue spending preconstruction 
dollars to full approval ahead of 
the IHO deadline, that alone is a 
tough hurdle to overcome for many 
of these projects.
n Migration and housing afford-

ability. Who will absorb all the 
newly delivered apartment units? 
That’s a key question many inves-
tors are asking us. Typically viewed 
as a high-growth, young-demo-
graphic, favorably taxed real estate 
investing market, many out of state 
investors have mentioned negative 
headline growth stats for Colorado. 
The short answer to that question 
is 1) in-migration from economi-
cally depressed regions; and 2) out-
sized demand from renter demo-
graphic that cannot afford single-
family homes. 

Top inbound migration locales 
(by origin, per IRS migration data 
2021) have been Cook County (Chi-
cago), Los Angeles County, Mari-
copa County (Phoenix), New York 
County and San Francisco County. 
Systemic economic decline in 
those local economies will benefit 
Denver in the form of migration. 
Colorado ranked No. 11 nationally 
in U-Haul’s 2022 Annual Migration 
Trend report.

Out of 450 metro areas, Denver 
has the third-largest proportion of 
adults aged 25 to 44, a key renter 
demographic. Projected population 
growth among 25- to -44-year-olds 
is expected to outpace many of the 
largest metros in the country (8% 
in Colorado versus 7% in Nashville, 
6% in San Diego). And this demo-

graphic is expected to grow.
As evidence that the lull in 

migration will be short-lived, 
Oxford Economics is projecting 
100,700 people to move to Denver 
in the next five years, providing 
long-term demand for new apart-
ments. 
n Where do we go from here, and 

how do we interpret the pipeline? 
While deliveries may be nominally 
inflated for the next two years, a 
more relevant metric is new sup-
ply as a percentage of current 
inventory, which is in line with the 
peaks of prior development cycles. 
In 2001 9,197 units were delivered, 
totaling 6% of inventory; in 2017, 
14,216 units were delivered total-
ing 5.9% of inventory; and in 2024, 
24,117 units are projected to be 
delivered, totaling 7.1% of invento-
ry (using our previously estimated 
deliveries in Figures 1 and 2).
n Investors, developers and capital 

must look at the data holistically. 
While nominal deliveries look high, 
investors, developers and capi-
tal providers should look beyond 
headline stats to really determine 
strategy:

• The pipeline is expected to drop 
after fourth-quarter 2024 in line 
with the IHO approval timeline.

• Vacancy is only up 60 basis 
points over the last 12 months, and 
rents are up 1.6% annually in the 
face of around 13,000 units deliver-
ies. 

• Apartment starts are slowing in 
real time, dropping to nearly zero 
in 2026-2027.

• Colorado faces significant 
housing shortage, and with 93% 
of Colorado homeowners having 
mortgages below current rates, the 
supply of single-family homes will 
continue to evaporate. 

• Favorable renter demograph-
ics with the key 25- to 44-year-old, 
high-income demographic robust 
and growing in Colorado.

• Migration to Colorado is expect-
ed to increase over the next five 
years. 

• 2024-2025 timeline may present 
some opportunities for value-add 
investors as current owners may 
be forced to make capital decisions 
due to macro/capital impacts com-
bined with slowing deliveries in 
2026-2027.

• Denver and Colorado are still 
strong investing markets with 
favorable demographics, taxes and 
policy when compared to other 
major markets. s

Rob.Bova@jll.com
Jackson.Lomis@jll.com

An alternative narrative: Denver’s MF supply 

Rob Bova 
Director, JLL

Jackson Lomis 
Senior analyst, JLL

www.crej.com
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TYPE OF 

CAPITAL

SOURCE OF 

CAPITAL
EXPLANATION

RATES /

SPREADS

LTV /

COVERAGE
TERM AMORT. FOCUS TRENDS

LIFE INSURANCE 

COMPANY 

• Insurance premiums

• Annuity and GIC 

sales

• Non-Recourse

• Longer-term fixed 

rate loan

• No structure

180-225 bps 

over the comparable 

US Treasuries

• Up to 65% LTV, majority 

of lenders quoting in the

55%-60% LTV range

5-30

Years

25-35 Years

Standard is 

30 years

Partial to full-term 

interest only 

available at lower 

leverage points

• Market rate properties in 

major metro areas

• B quality properties and 

above

• Debt service coverage ratio is more important and 

can limit leverage, sizing to 1.15x-1.20x DSCR on 

30-yr amortization

• Life companies active in pre-stabilized multifamily 

with some loan structure (funding at 1.0x DSCR 

interest only)

• Life companies can be forward looking and 

underwrite to pro-forma rather than trailing

• Half to full-term I/O available at lower leverage 

points

AGENCY

• Sales of mortgage-

backed securities 

with implied 

government guaranty

• Non-Recourse

• Longer-term fixed 

rate loan

150-200 bps 

over the comparable 

US Treasuries 

• Up to 65% LTV

• 1.25x Minimum DSCR
5-10

Years

Interest Only to 

30 Years

• Market Rate

• Age-Restricted

• Affordable/Workforce

• Major metro areas

• Secondary/Tertiary 

Markets

• C quality properties and 

above

• Currently financing the majority of multifamily 

transactions in the market due to their favorable 

underwriting metrics

• "Mission driven" pricing is ~25-50bps inside of 

traditional spreads shown; "green" pricing is ~20bps 

inside of traditional spreads shown

• Willing to provide cash out on refinances

• Full-term I/O is available                                              

CONDUIT (CMBS)

• Sales of mortgage-

backed securities 

through public 

markets

• Non-Recourse

• Longer-term fixed 

rate loan

300-350 bps 

over the comparable 

SWAPS

• Up to 65% LTV

• 1.25x Minimum DCR

• 8.5% Minimum Debt 

Yield

5, 7 & 10 

Years

Interest Only to

30 Years

• Market Rate

• Second tier properties

• Secondary/Tertiary 

Markets

• C quality properties and 

above

• Full-term I/O is the most common structure

• Originating a lot of 5-year business, demand in the 

securitization market has allowed for this

• Most competitive at higher leverage in secondary 

and tertiary markets

• Focused on debt yield as an important metric 

BANK 
• Corporate Debt

• Deposits

• Recourse (some 

non-recourse 

available)

• Shorter-term fixed 

and floating rate 

loans

Interest rates range 

between 6.50% - 

8.00%

• Up to 65% for term 

loans and construction 

loans

Up to 7 

Years

Fixed, 

Most max 

out at 5 

Years

 Interest Only to

30 Years 

• Market Rate

• Age-Restricted

• Affordable/Workforce

• Major metro areas

• Secondary/Tertiary 

Markets

• B quality properties and 

above

• A large share of banks have pulled back on 

lending due to liquidity constraints

• Leverage scaled down significantly due to DSCR 

constraints

• More flexible prepayment penalty options

• Syndication risk more of a factor given the volatility 

of interest rates and liquidity concerns for banks

• Banks requesting deposits or additional banking 

relationship as a prerequisite to providing loans

DEBT FUND / 

BRIDGE LOAN

• Private Capital

• Institutional Capital

• Non-Recourse

• Shorter term 

bridge loans for 

acquisition and/or 

repositioning

SOFR + 275-400 bps

• 60-70% LTC

• Going-in 6.0% Debt 

Yield

1 - 5

(3+1+1)
 Interest Only  

• Market Rate

• Secondary/Tertiary 

Markets

• C quality properties and 

above

• Lenders sizing to agency take out; will build in 

interest reserve to service debt

• Active in value-add projects and/or properties in 

lease-up

• Pricing depends on leverage, property quality, 

existing cash flow, sponsor strength, and capital 

source

• Lender fees are typically 0.50%-1.00% upfront, 

0.50% at exit 

SOFR - Secured Overnight Financing Rate

REIT - Real Estate Investment Trust

This information is intended to illustrate some of the lending options currently available. Other options may exist. While Essex Financial Group strives to present this information as accurately as possible, no guarantee is made as to the accuracy of the data presented, or the availability of 

the terms at time of application. Rates and terms are subject to change. Please contact one of our mortgage bankers for up to date rate and term information. 

DCR - Debt Coverage Ratio

DUS - Delegated Underwriter Servicer

LTV - Loan to Value Ratio

LTC - Loan to Cost Ratio

Essex Financial Group - Recent Multifamily Transactions

JASMINE AT 

FOUNTAIN 

VALLEY

5.40 M
IL

L
IO

N

TERM LOAN

LIFE COMPANY

PINECREST 

APARTMENTS

6.55 M
IL

L
IO

N

TERM LOAN

LIFE COMPANY

PEARL FLATS

8.20 M
IL

L
IO

N

TERM LOAN

CREDIT UNION

Essex Financial Group | 1401 17th Street, Suite 700 | Denver, CO 80202 |  www.essexfg.com

JEFF RIGGS
Founder & Chairman

(303) 843-0440
jriggs@essexfg.com

COOPER WILLIAMS
President / Principal

(303) 843-4581
cwilliams@essexfg.com

PETER KEEPPER
Principal

(303) 843-6002
peterk@essexfg.com

PAUL DONAHUE
Senior Vice President 

(303) 843-4021
pdonahue@essexfg.com

BLAIRE BUTLER
Senior Vice President  

(303) 843-4024
bbutler@essexfg.com

BRITTA MILES
Senior Vice President  

(303) 843-0763
bmiles@essexfg.com

Multifamily Properties Quarterly - Financing Sources Matrix

www.crej.com
www.essexfg.com
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MULTIFAMILY: WORKFORCE HOUSING

“I love Denver and want to stay, but 
rent is out of control. Should I stick it 
out and hope things improve, or should 
I go someplace like Houston or Dallas 
where the cost of living is lower?”

T
his was the central ques-
tion in a recent conversation 
I had with a young broker 
here in Denver. He’s a bright 
individual, college-educated 

with a good entry-level job. How-
ever, he’s having trouble justifying 
the expense of living here. Situa-
tions like his are becoming more 
common as our housing shortage 
persists and rents continue to rise.

While affordably priced housing 
is a national issue, the situation 
here in Denver is especially acute. A 
recent study from Clever Real Estate 
subsidiary Real Estate Witch found 
that apartment inflation in the Mile 
High City has outstripped income 
gains by a higher margin than in 
any other major U.S. city since 2009. 
Over the last three years, Denver 
has seen a nearly 25% jump in 
rents.

We all know we need more afford-
able housing, but the conversation 
around workforce housing must 
be addressed with the same level 
of urgency. The lack of accessible 
housing options not only places an 
economic burden on our workforce, 
but also it threatens to push out the 
professionals and skilled workers 
that our city will need to thrive and 
grow.

Within the last year, build-
ing workforce housing (generally 
defined as serving the population 
earning between 80% and 120% of 
area median income) has become 

substantially more 
challenging as 
both interest rates 
and construction 
costs have risen. 
Where those low-
income housing 
tax credit deals for 
affordable hous-
ing will persist 
over the next few 
years, the pipeline 
for workforce and 
market-rate multi-
family is at serious 

risk of stagnating and exacerbating 
our affordability crisis.

In order to deliver more workforce 
units, the public and private sec-
tors need to come together around 
creative financing mechanisms. The 
good news is that there are tools 
and levers available – we just need 
to see them more broadly applied.
n Greater flexibility and diverse 

sources of subsidy. To drive further 
workforce housing development, we 
must collaborate on ways to expand 
subsidy sources and increase the 
flexibility of available funds. Those 
funds could come from Proposition 
123 as well as other state and local 
resources and soft funds. While 
these sources are traditionally used 
as gap-fillers for LIHTC projects, 
it’s clear there is a need to channel 
at least some of these resources 
toward workforce housing. 

The solution is not either afford-
able housing or workforce housing; 
it must be both. Consider, for exam-
ple, reallocating 10%-15% of LIHTC 
subsidies into short-term, repay-
able options for workforce housing 

projects. Those loans could then be 
repaid when the project is recapital-
ized or sold, freeing up capital for 
redeployment far faster than in a 
traditional LIHTC deal, which ties 
up funds until year 15. 

Our project, Elevate@Peña Station 
(which we covered here in CREJ last 
year), employed a similar model. In 
that project, we went to the Colo-
rado Housing and Finance Author-
ity with a proposal for lower-cost 
subsidy debt for setting aside 25% 
of units at 80% AMI with a deed 
restriction of 20 years. This layer of 
low-cost, interest-only subordinate 
debt (6%) allowed us to meet that 
lower rent threshold for the work-
force units to support the housing 
demand in the northwest Denver 
community and for the Denver 
International Airport expansion. 

We positioned the deal as a stan-
dard construction lease-up model, 
where we would build and stabilize, 
then look at the back end at a con-

servative capitalization rate. When 
we recapitalized in 2020, we were 
able to fully repay the debt with 
an attractive return so that those 
all-important sources of financing 
could then be recycled into another 
project.

The critical difference between 
that project and any project in 
today’s market conditions is that 
Elevate@Peña Station benefitted 
from lower interest rates and a 
smaller budget gap. However, this 
approach we deployed with CHFA 
can still be applied elsewhere with 
similar shorter-term subsidy sourc-
es. Even as the demand for more 
subsidies increases, this model 
remains sustainable because when 
the property sells or recapitalizes, 
some or all of those subsidy pro-
ceeds would be returned with inter-
est and then available for redeploy-
ment.

To its credit, CHFA has been run-

Addressing Denver’s workforce housing crisis

Greg Glade 
Co-founder and 
principal, MGL 

Partners 

Elevate@Peña Station benefitted from lower interest rates and a smaller budget gap.

Please see Glade, Page 24

130+ 130+ 
COMMUNITIES MANAGED COMMUNITIES MANAGED 

30,000+30,000+
UNITS MANAGED UNITS MANAGED 

850+850+
ASSOCIATESASSOCIATES

77
STATESSTATES

We have the creativity and vision to 

capitalize on opportunities that others 

miss or can’t resolve.

Third Party Property 
Management Service Provider.

INSTITUTIONAL DEPTH,

ENTREPRENEURIAL 

EXECUTION.

The SRG Residential team is 

available for property evaluations.

Contact: 

Tony Hunt

thunt@sares-regis.com

(303) 845-0431

www.sares-regis.com

www.crej.com
www.sares-regis.com


  
 November 2023— Multifamily Properties Quarterly — Page 11www.crej.com

Established in 1999 by Angela Harris, our Portfolio of Brands was 
founded to super-serve our commercial and model home partners 

coast-to-coast through a consumer-driven design approach. 
With over 23 years of expertise in designing elevated and innovative 

communities, we know that design can change lives.

By implementing neuroaesthetic principles, cognitive research, 
and visual technology in our design process, our philosophy 

encompasses the subliminal brain, visual complexity, biophilic 
design, fractal pattern, and color to foster a transformative impact 

on our health and well-being.  

Design
That Matters

our portfolio

of brands

www.crej.com
www.triodesign.com
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MULTIFAMILY: FINANCE

We’re not just multi-family,
we’re multi-faceted.

The broad depth of our capabilities has made Legacy Partners

a proven leader in all aspects of multi-family real estate.

Dallas    │    Denver    │    East Bay, CA    │    Inland Empire, CA    │    Los Angeles

Orange County, CA    │    Portland    │    San Diego    │    San Francisco    │    San Jose, CA    │    Seattle

Contact us today to learn

more about our experience 

and capabilities.

8400 E. Crescent Parkway 

Suite 400

Greenwood Village, CO 80111

303-320-3500   LegacyPartners.com

For over 50 years, Legacy Partners 

has a track record of consistently

outperforming the competition:

�  Acquisition & Development

�  Investment Management

�  Entitlement Assistance

�  Construction Management

�  Asset Management

Third Party Multi-Family Property

Management Includes:

�  New Community Lease-Up

�  Conventional Stabilized

�  Mixed-Use Retail

�  Renovations & Repositioning

�  Senior Communities

�  Tax Credit & Affordable

�  Receiverships & Broken
   Condominium Projects

W
hile many investors are 
observing the market 
shift from the sidelines, 
the industry is eagerly 
searching for signs of 

stability. With the ongoing banking 
crisis and escalating geopolitical 
uncertainties, it remains unclear 
when investors will be confident 
enough to re-enter the market. The 
same can be said for lenders. If you 
acquired an asset between 2017 and 
early 2020, it seemed nearly impos-
sible to make a wrong move. Rental 
income was soaring, interest rates 
were near zero, and property values 
were skyrocketing. However, those 
who purchased real estate over the 
last three years are not enjoying the 
same good fortune. Consequently, 
individuals are either preoccupied 
with challenges in their existing 
portfolios or are too apprehensive 
to make new investments.

The prevailing increase in long-
term Treasurys is something we’re 
all keenly aware of. Most multifam-
ily developers and redevelopers are 
still seeking return-on-cost levels 
in the 6% to 7% range. However, 
when interest rates exhibit sud-
den swings, rising by as much as 
30 basis points in just a few days, 
those projected returns dissipate 
before an offer can even be accept-
ed. If we weren’t simultaneously 
grappling with flattening or, in 
some cases, negative rent growth, 
along with mounting expense pres-
sures, decisions would be made 
much more quickly. Compounding 
the issue, limited partnership inves-
tors are seeking higher returns for 

less risk.
The conven-

tional response to 
increasing rates is 
a decrease in asset 
prices. Since the 
onset of 2022, rates 
have surged by 
more than 3%. The 
logical assump-
tion would be that 
property values, 
often reflected by 
cap rates, would 

undergo a comparable adjustment. 
Yet, this anticipation has not mate-
rialized to the same extent. In early 
2022, Class A multifamily sales were 
trading with cap rates in the high 
3% range, mostly landing around 
4%. Currently, most transactions are 
within the low- to mid-5% range, all 
while many sellers remain hesitant 
to acknowledge this reality. Due to 
the significant impact of debt costs 
on purchasing power, the bid-ask 
spreads have expanded significant-
ly, often exceeding 20%. While it’s 
acknowledged that cap rates and 
the cost of debt are not perfectly 
correlated, the general expectation 
is that cap rates should be well into 
the 6% range.

Prices in the Class B and C multi-
family properties have been show-
ing a more natural trend lately, with 
recent transactions often exceeding 
6% cap rates. Nonetheless, track-
ing these price movements remains 
challenging due to the limited 
inventory and significantly reduced 
sales activity. Transaction volumes 
have plummeted by upward of 70% 

for both sales and lending. This 
drop is not unexpected, consider-
ing most refinancing opportunities 
involve loan amounts smaller than 
the existing ones. Many investors 
are buying time with extensions 
from their current lenders, hoping 
for a brighter future. This strategy 
has often proven unwise as we 
experience increasing bankruptcies 
and complete equity erosion when 
rates don’t drop after the extension.

So, what is getting done and 
who is buying in what is almost 
certainly a negative leverage posi-
tion? It’s primarily need based 
associated with loan maturities or 
1031 exchanges. Sure, there’s the 
occasional opportunity where you 
can assume an existing loan at an 
attractive value, but that’s not avail-
able in most cases. Consequently, I 
think we’ll see cash buyers become 
increasingly active. Not only are we 
seeing the best cap rates since 2018, 
but recently developed assets are 
trading below replacement cost. I 
believe investors are seeking even 
bigger discounts as represented in 
the pricing dislocation. 

Historically, it’s widely recognized 
that prices tend to increase over 
time. If you can endure the current 
downturn, you’ll likely come out 
fine. However, if you find yourself in 
the unfortunate situation of having 
floating-rate debt or are embark-
ing on a new development, your 
options are limited. Many of today’s 
refinancing options necessitate 
one or all of the following: cash-in 
refinances, equity dilution through 
preferred equity investments, and 

rate buy-downs that can cost up to 
2% of the loan amount.

So, you might wonder, why con-
sider any transactions at all? To 
me, the answer is straightforward. 
When most people are holding 
back, there’s significantly less com-
petition. Additionally, sellers are 
growing increasingly desperate. The 
rate reductions we had hoped for 
don’t appear to be on the horizon 
anytime soon. Based on market pre-
dictions, they might not materialize 
until next summer if we’re lucky. 
Until then, if you need to make a 
move, it’s advisable to act promptly. 
Many anticipate that fire sales are 
imminent, and you’ll be in a far bet-
ter position if you’re not contend-
ing with the crowd. If a deal makes 
sense today, don’t hesitate, because 
conditions are likely to worsen 
before any improvement is in sight.

I understand that many read-
ers who have followed along this 
far may perceive me as a bit pes-
simistic. My aim is to provide a 
realistic perspective because there’s 
nothing more disappointing than 
falling short of expectations. But, 
considering the current circum-
stances, it’s worth contemplating 
how much worse it can really get. In 
my view, we are nearing one of the 
most promising buying opportuni-
ties we’ve witnessed in the last five 
years, and those willing to take bold 
leaps will reap the rewards. s

riggins@northmarq.com

Pulse check: Buying opportunities lie ahead

Carl Riggins 
Vice president, 

Northmarq

www.crej.com
www.legacypartners.com
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GRIFFIS       BLESSING

GriffisBlessing.com
719-520-1234
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Experience
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Managed
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Places to Work
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Management

Experts
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DESIGNING FITNESS SOLUTIONS

advancedexercise.com  

INSIDE & OUT

Helping advance the fitness and wellness 
 of communities across Colorado.
As Colorado’s premier fitness design and equipment resource, Advanced Exercise collaborates with clients all over the state to create fitness experiences 

that residents can’t live without.  From the flooring on up, indoors or outdoors, we have the expertise to design and equip an unforgettable fitness amenity 

for every client no matter the space.  We are dedicated to helping shape new fitness and wellness solutions to support community health and vibrancy – 

and we look forward to creating something new with you!

advancedexercise.com  |  303.996.0048  |  connect@advancedexercise.com

|    Apartment & Property Insurance
|    Flexible deductible options
|   Many carriers & affordable options

Commercial Property Specialist

Protect yours today. 

dthome@buckner.com
303.756.9909

Dustin Thome
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YOUR TEAM.

Insurance    Benefits    Surety    Risk Management
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www.blessing.com
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MULTIFAMILY: 1031 EXCHANGES

REAL ESTATE AUCTION
Will Sell Absolute Regardless of Price

NO MINIMUM – NO RESERVE

In the Morrison Foothills – Just 15 Minutes from Denver, Colorado

Prime 65+/- Acre Buildable Development Property

● Subdivided into 21 buildable 2+ acre lots

● County approved zoning and site maps

● Secured water rights

● Beautiful mountain views

● Road excavation and grading are 75% complete
BROKERS 

CO-OP

3%

THURS NOV 9 
@ 1:07 PM

AUCTION LIVE 
ONLINE

21 Buildable 2+ Acre Lots

  Rocky 
Mountain
LIFESTYLE

● Scenic Beauty: Breathtaking views and access to outdoor adventures in the Rockies.

● Cultural Richness: World-class concerts at the legendary Red Rocks Ampitheater.

● Small-Town Feel: Cozy, mountain town atmosphere where neighbors become friends.

● Top-Tier Education: Excellent schools make Morrison a choice destination for families.

In a market where supply is struggling to keep up with demand, 

your development project in Morrison is poised for success!

T
he inimitable Keith Was-
serman of Gelt Ventures is 
fond of saying, “The 1031 
exchange is the eighth won-
der of the world.”

This is a statement chock-full of 
wisdom, anchored in the mathe-
matical purity of tax-deferred com-
pounding. But like any great finan-
cial tool, a 1031 can be misused. 
And in the world of 1031 exchanges, 
an ugly side does exist.
n What’s a 1031 exchange? A 1031 

exchange is the swap of one invest-
ment property for another like-kind 
property without paying tax. It’s a 
tax-deferral tool that’s existed in 
the U.S. for more than 100 years. 
And while the Tax Cuts and Jobs Act 
of 2017 eliminated 1031 exchanges 
for personal property (e.g., off-lease 
assets, aircraft, rail cars, vehicles, 
equipment, collectibles, franchises), 
it reinforced the existing treatment 
for real estate held for investment 
or business use. In this author’s 
opinion, real estate exchanges will 
continue to exist long after our chil-
dren inherit the estate.

There are four types of 1031 
exchanges: the forward exchange, 
the reverse exchange, the simulta-
neous exchange and the improve-
ment or construction exchange. The 
vast majority of 1031 exchanges 
done today are forward exchanges, 
which involve hiring a qualified 
intermediary, selling a property and 
purchasing a replacement property 
within six months. There are rules 
to follow and deadlines to hit, but 
these are the broad strokes.

n How big is the 
1031 exchange mar-
ket? For more than 
a century, 1031 
exchanges have 
been a material 
component of U.S. 
real estate trans-
actions. It is esti-
mated that 1031s 
account for about 
15% of all U.S. 
commercial real 
estate transactions 

annually – that’s $185 billion of 1031 
exchange volume per year.
n The ugly side of 1031 exchanges. 

Despite their history and preva-
lence, not everything is roses in the 
world of 1031 exchanges. Investors 
considering 1031s voice two pri-
mary concerns:

1. “It feels like I have a gun to my 
head as far as the timelines are 
concerned.”

2. “1031s cause you to overpay for 
your properties.”

The main challenge with 1031 
exchanges is the limited amount 
of time you have to find and close 
on a replacement property. There 
are two deadlines you must meet 
to successfully execute a 1031 
exchange: the 45-day identification 
period and the 180-day exchange 
period. These deadlines are firm, 
regardless of whether the 45th or 
180th day falls on a Saturday, Sun-
day or holiday. 

But there’s something all inves-
tors should appreciate: Even before 
the 45-day clock starts to tick, there 

are things you can do to plan ahead 
and eliminate the time pressure of 
a 1031 exchange. You can:

• Have your broker shortlist 10 
properties;

• Identify your replacement prop-
erty or properties;

• Enter into an option contract to 
buy your replacement property; and

• Put your target property or 
properties under contract (assum-
ing you are not going “hard”).

There’s absolutely no reason why 
you can’t have your target property 
lined up long before you sell your 
relinquished property. People do 

this all the time when they buy and 
sell their primary home. They know 
what they're buying before the sale 
closes and they line up financing 
beforehand. The exact same thing 
is true here: You have the entire 
duration of the sales cycle to pre-
pare.

If you heed the wise words of my 
momma, you’ll be just fine: “Proper 
planning prevents poor perfor-
mance.”

There is another big misconcep-
tion to dispel – one that needs to be 

The ugly side of 1031s: Time is not on your side

Jon Hilley 
Managing partner, 
1031 Specialists

Please see Hilley, Page 26

www.crej.com
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  NATIONAL REACH,

         LOCAL RESULTS. 

LEARN MORE

Flatiron Marketplace | Broomfield, CO

www.hcm2.com

The Rylan, Tysons, VA

The NRP Group

ENTITLEMENTS

L AND PL ANNING

CIVIL ENGINEERING 

L ANDSCAPE ARCHITECTURE

CONSTRUCTION MANAGEMENT

 
1500 West Canal Court 

Littleton, Colorado 80120 

720.283.6783
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MULTIFAMILY: DESIGN

H
ousing crisis is on the tip of 
everyone’s tongue this year. 
The combined effect of the 
pandemic, housing policy 
and rising costs has caused 

a shortfall that can’t be ignored. In 
response, cities around the coun-
try are adapting zoning codes to 
increase allowable density. Density 
creates incredible opportunities for 
diverse and affordable housing but 
maximizing density isn’t always 
appropriate. Affordability is crucial, 
but parts of the country are seeing 
equal demand for midmarket and 
workforce housing. Designing for 
the needs of a community, not just 
density targets, means providing a 
variety of living opportunities, and 
my experience has taught me that 
incorporating build-to-rent as part 
of your neighborhood is optimal for 
carving out that midmarket sweet 
spot. 

Central Park Station is a new tran-
sit-oriented district in Denver’s Cen-
tral Park neighborhood that mixes 
commercial uses with high-density 
apartment living and mid-density 
build-to-rent townhomes. KTGY 
was involved in both the planning 
efforts as well as the design of two 
apartment buildings. So, when my 
team started working on the build-
to-rent part of the site, we brought 
our deep understanding of the area, 
rooted our design in community 
needs, and adopted three guiding 
principles: Good design pushes lim-
its, honors context and connects 
people. 

The entire site is zoned for high 

density, creating 
an urban enclave 
for light-rail com-
muters that pri-
marily supports 
downtown Denver. 
Surrounding the 
development, how-
ever, are preexist-
ing single-family 
detached neigh-
borhoods. The 
apparent conflict 
between how our 
site was zoned 

and the character of the existing 
neighborhood created a moment of 
reflection for KTGY’s architects and 
our client. 

By carefully pushing back on the 
idea that the entire development 
needed to capitalize on density 
maximums, we were able to cre-
ate a seamless suburban-to-urban 
transition. Build-to-rent townhomes 
were not only able to accomplish 
density with a detached lifestyle, 
but there was also the opportunity 
to innovate around metering. Typi-
cally, in detached communities each 
home is metered separately, but 
since these homes are profession-
ally managed, we integrated master 
meters. This creates a community 
that blurred the line between typi-
cal for-sale (individual metering) 
and for-rent (master meters). Blend-
ing techniques ensures the commu-
nity and its infrastructure reflect its 
real-world usage and streamlines 
operation for the property owner.

The units aren’t typical for 

townhouse design. These tend to 
be smaller, favoring more two-
bedrooms than comparable for-
sale developments. The L-shaped 
units interlock with each other to 
increase density. Crucially, though, 
each is designed to be fee-simple 
and on its own lot, allowing prop-
erty lines to separate each town-
home while still achieving medium 
density. Each townhome sits on its 
own footprint, which means sim-
pler construction, lower costs and a 
faster build time.

Understanding context is key 
when you want to transition 
between established and new. Our 
goal was to move from one- and 
two-story buildings into the denser 
planning district in a way that the 
neighbors would appreciate. Bring-
ing in apartments that reach 100 
units per acre to the edge of the site 
didn’t feel like a win to us. So, we 

went back to the principles of good 
design, and honored the local con-
text by limiting our enclave to three 
stories, making a natural transition 
from the dense core to adjacent 
low-density homes. 

Part and parcel of the urban tran-
sition is the physical connection we 
make between this neighborhood 
and the rest of Denver. We softened 
the transition between suburban 
and urban with less dense, lower-
height buildings, but we accelerated 
it at the ground level. The goal of 
any transit-oriented development is 
to ease car dependence, so we posi-
tioned front doors to active pedes-
trian circulation and common green 
space. A dynamic ground level is 
what makes the difference between 
urban and suburban, and we’ve ori-
ented the homes to connect natu-

BTR townhomes: Pushing in the right direction

Bill Ramsey, 
AIA, NCARB, 

LEED AP 
Principal, KTGY

Designing for the needs of a community means providing a variety of living opportunities.

Please see Ramsey, Page 26

www.calconci.com
www.crej.com
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Corporate Office
80 East 62nd Avenue

Denver, Colorado 80216

Operations, Maintenance 
and Transportation
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Denver, Colorado 80216

www.fioreandsons.com
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MULTIFAMILY: PROPERTY MANAGEMENT

A
n apartment building 
should provide its resi-
dents with more than just 
a place to reside. The build-
ing should “come alive” and 

become a community of neighbors 
who are engaged with the people 
who share the same street address, 
and as a group are proud represen-
tatives of their apartment home as 
they experience – and contribute 
to – the city where they live, work 
and play. 

Apartment owners and develop-
ers should work with a property 
management team that is adept at 
the art of neighboring. This concept 
involves proactively finding ways 
to build a feeling of community 
among apartment residents by 
seeking out and promoting ways for 
people to get to know one another 
and also get to know their neigh-
borhood and city. By doing so, an 
apartment building will establish 
a culture of community all its own 
– so much so that not only will resi-
dents feel a sense of pride, but also 
the building will turn into a com-
munity and begin to make-a-name 
for itself as a place that people 
want to live. The art of neighbor-
ing increases net operating income 
by reducing turnover and therefor 
expenses in addition to increasing 
the largest line item in any multi-
family budget: rent. 

Some of the creative ways a prop-
erty management team can estab-
lish a feeling of community through 
the art of neighboring, includes:
n Philanthropic opportunities. Few 

things provide people with a sense 
of accomplishment more than 

volunteering for 
a cause. A prop-
erty management 
team can discover 
important causes 
happening near 
the communities 
they manage and 
get the residents 
involved in lend-
ing a helping hand. 
This kind of effort 
will not only give 
people a sense 
of personal pride 
but also will give 

the community at-large a feeling 
of satisfaction knowing that they 
worked together to help better the 
city around them. Some examples 
of philanthropic efforts that will 
get apartment residents fired up 
include park cleanup days, volun-
teering in a soup kitchen, hosting 
food and coat drives, special events 
for pets and volunteering for orga-
nizations like Habitat for Humanity. 
Another way is by partnering with 
non-profits relevant to the demo-
graphic and having auctions where 
the proceeds go toward the cause.
n Unique partnerships. A property 

management team should identify 
unique partnerships with busi-
nesses around them that will pro-
vide another way for residents to 
get involved and build community 
spirit. For example, most cities have 
publications that are geared toward 
events and entertainment. Provid-
ing free subscriptions to residents 
and highlighting some of the “hap-
penings” in town will give people 
more reason and opportunities to 

get to know one another and expe-
rience the culture and activities 
taking place together. One of the 
more unique partnerships our team 
established was with a local concert 
hall that gives our residents the 
first chance to buy unused concert 
tickets before a show.
n Job networking. At the height 

of COVID-19, when many people’s 
jobs were at risk, insightful property 
management teams went to work 
to help residents network for job or 
project opportunities. This helped 
put people in the community 
together who were looking for work, 
or in need of an employee, and 
assist those in need. It was another 
great way to build upon the concept 
of neighbors helping neighbors. By 
evolving the same concept beyond 
the pandemic, apartment buildings 
can host things such as job fairs 
and job postings on a community 
website. The annual bazaars many 
of our communities host, go even 
a step further by offering residents 
who are also business owners or 
entrepreneurs a place to showcase 
their work and a way to earn direct 
sales while continuing to build con-
nections with their neighbors. 
n Speakers and special guests. 

Finding ways to bring people can 
also be accomplished by inviting 
speakers and special guests to come 
in and present material, share sto-
ries or promote a cause. Politicians, 
book authors, musicians, comedians 
and athletes are a few examples of 
the type of people and professionals 
who will get people’s attention and 
make them realize how much they 
have in common with those they 

“live with.” 
n Local business collaborations. 

Another unique approach is col-
laborating with local businesses to 
offer discounts or loyalty programs 
exclusive to the community. This 
not only promotes local businesses 
but also incentivizes residents to 
explore and support their local 
community. Perhaps the coffee shop 
down the street offers a special 
discount every Tuesday, or the bou-
tique around the corner holds and 
exclusive shopping evening. These 
collaborations foster a symbiotic 
relationship between the apartment 
community and the local economy. 

In conclusion, the art of neighbor-
ing is an important concept and 
critical differentiator for any apart-
ment property. The concept itself 
is simple. Finding a management 
team who specializes in seeing this 
concept through is the key. Creat-
ing a thriving community within an 
building goes beyond just ameni-
ties and services. It’s about forg-
ing connections, fostering a sense 
of belonging, and ensuring every 
resident feels valued and heard. 
This is truly about transforming 
an apartment building from just 
a place to live into a vibrant com-
munity where relationships are 
built, and residents are proud to call 
home. When achieved, this not only 
ensures the happiness and satisfac-
tion of residents but also adds sub-
stantial value and a positive reputa-
tion to the property. s

emeyers@kairoi.com

Art of neighboring: Establish community culture

Elizabeth 
Meyers 

Vice president of 
client experience, 
Kairoi Residential

Big Work. Personal Team.
MULTI-FAMILY | RESIDENTIAL | COMMERICAL | HOSPITALITY

1050 Bannock Street, Denver, Colorado

303.333.4650

studio10interiordesign.com

www.10interiordesign.com
www.crej.com
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MULTIFAMILY: PROPERTY MANAGEMENT

S
wimming pools have long 
been synonymous with lei-
sure, relaxation and commu-
nity building. In multifam-
ily complexes, pools offer 

a space for residents to unwind, 
exercise, socialize, and even a work 
location for those with a hybrid 
work routine. Swimming pools are 
among the most popular ameni-
ties in multifamily complexes and 
offer immense benefits, attracting 
tenants, enabling owners to charge 
higher rental rates, and raising rent-
al property values by an estimated 
5%. However, this aquatic oasis 
comes with responsibility and risk 
for property managers and owners. 

Maintaining a pool is no small 
feat. The intricate dance of manag-
ing disinfectant levels, ensuring 
proper circulation, and optimizing 
filtration systems is essential to 
creating a safe and inviting envi-
ronment. Beyond these technical 
routine and scheduled aspects, 
consistent safety evaluations are 
paramount. Cracks, uneven sur-
faces, broken tiles and sunken areas 
may mar the visual appeal, but they 
also pose significant liabilities if not 
addressed promptly.

Owners could be held liable not 
only for injuries sustained by resi-
dents but also by their guests who 
utilize the pool. Negligence, reck-
lessness or wrongful actions result-
ing in pool-related accidents can 
result in legal and financial reper-
cussions. 

Developing a 
strategic main-
tenance plan for 
your multifam-
ily complex pool 
area not only 
extends the facil-
ity’s lifespan but 
also enhances 
residents’ satisfac-
tion and retention. 
To maintain the 
safety of these 
valuable ameni-
ties, it’s critical to 
incorporate regu-
lar maintenance 

into your annual budget, including 
chemicals, electricity, water and 
repairs. Neglecting these essential 
upkeep tasks can result in escalated 
expenses over time, often leading 
to extensive repairs or complete 
replacements. Factors like the pool's 
size, type, frequency of service and 
maintenance directly influence 
the overall budget allocation for 
upkeep. As a general guideline, it’s 
advisable to conduct a comprehen-
sive pool inspection every seven to 
nine years, addressing any restora-
tion needs, such as plaster or tile 
work. 

Additionally, strategic planning 
for maintenance involves tim-
ing. Schedule maintenance such 
as retiling, resurfacing and repairs 
during the offseason, typically 
October to early May in Colorado. 
This approach minimizes disrup-

tion to residents, ensuring neces-
sary repairs and enhancements are 
conducted when the pool is less in 
demand, preserving both resident 
satisfaction and safety. 

To prevent undue safety issues, 
as well as the need for constant 
repairs, investing in quality materi-
als and hiring experienced profes-
sionals is crucial. The proper instal-
lation of plaster, tiles, joint sealants 
and concrete coatings, as well as 
deck repair and replacement, holds 
significant implications for both 
safety and financial considerations. 

Multifamily pool areas are not 
only alluring amenities but are 
potential areas of liability if not 
effectively managed. The key lies in 
embracing effective pool manage-
ment strategies that prioritize both 
visual appeal and safety. Ultimately, 
a well-maintained pool speaks 
volumes about the commitment 
of property managers to resident 
safety and satisfaction, making it a 
cornerstone of successful multifam-
ily living. s

john.helm@denvercps.com

Dive into success: Balancing pool appeal, safety

John Helm 
Paint and 

construction 
division manager, 

Denver Commercial 
Property Services

It’s critical to incorporate regular maintenance into your annual budget, including 
chemicals, electricity, water and repairs.
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MULTIFAMILY: FITNESS

D
uring the peak of the pan-
demic, many people were 
forced to find ways to bal-
ance work and life pursuits, 
and community inclusion, 

closer to home. Even though some 
of that balance has shifted back to 
the workplace, achieving a balanced 
and healthy lifestyle is more impor-
tant to people than ever before, and 
they’re looking to their home com-
munities to provide more support 
for those priorities than in the past. 
Quality on-site fitness and wellness 
amenities have long been popular 
community draws, but that impor-
tance has grown in the wake of the 
pandemic to drive lease rates for 
fitness-forward communities to the 
top of the competitive local ladder. 

Fitness amenities have become 
table stakes for some multifamily 
communities, with a recent Rent-
Cafe.com survey finding that 90% of 
new apartment communities offer 
fitness amenities on-site. Though 
nearly half of renters are interested 
in their apartment building having 
a fitness center or gym, nearly a 
third of renters say that not hav-
ing a fitness center or gym is a 
deal breaker. As a driving factor to 
either walk away or sign a lease, the 
race is on among local multifamily 
leaders to create more distinct and 
engaging fitness resources to satisfy 
growing demand. 

Providing wellness amenities also 
helps to add value from the leasing 
perspective. According to Apart-
ment Advisor, fitness and wellness 
perks can impact rent prices by up 
to a 10% increase, which means 

an on-site fitness 
center is beneficial 
for both the com-
munity members 
and the commu-
nity management 
at the same time, 
and that’s just the 
beginning. 

Guided fitness 
programs and 
group fitness class-
es are surging. The 
convenience of 

having a fitness center on the prop-
erty and potentially providing part-
time or full-time fitness experts 
can create additional community 
connections and value behind the 
available fitness amenities.

A modern, high-end fitness center 
at your multifamily complex offers 
residents the opportunity to pop in 
for a quick workout without hav-
ing to take the time to commute to 
the gym, but it can also be a group 
activity hub, where residents can 
join a nutrition lecture, an expertly 
guided training workout specific 
to certain needs (i.e., getting ready 
for ski season, or “stretching to 
improve your golf game”), or con-
nect with other residents around 
shared fitness goals. The increased 
convenience of having these 
options within any multifamily 
community translates to increased 
use of the fitness amenities, higher 
resident satisfaction, loyalty to the 
property and greater appeal to pro-
spective renters.

Using the on-site fitness center to 
build community does more than 

just attract new residents, it’s also 
a great retention tool. Multifam-
ily residents have proven that they 
value convenience, comfort and the 
social engagement that come with 
choosing a multifamily living envi-
ronment. Expertly designed shared 
spaces (rooftop gardens, common 
area lounges, coworking areas, fit-
ness and relaxation stations, etc.), 
and group programming options 
can create opportunities for resi-
dents to connect, engage in shared 
activities, and encourage a sense of 
belonging, which is proven to have 
a significant impact on people’s 
overall health. 

Focusing on group fitness ele-

ments, residents have many posi-
tive associations with working out, 
exercising and stress relief, all of 
which lead to higher satisfaction 
levels and improved quality of life. 
A study published by the Society 
of Behavioral Medicine showed 
that participation in regular group 
fitness can lead to a significant 
decrease in perceived stress and an 
increase in physical, mental and 
emotional health, all of which are 
of growing importance to current 
multifamily residents. Those com-
munities that offer, and even pro-
mote, enhanced fitness and well-

Build healthier communities, increase revenue

CENTRAL PARK STATION | Denver, CO ktgy.com | 

Design Lives@

Angela Nichols 
President, Elevation 

Health

Focusing on group fitness elements, residents have many positive associations with 
working out, exercising and stress relief.

Please see Nichols, Page 26
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MULTIFAMILY: ENERGIZE DENVER

DENSITY BY DESIGN
MULTIFAMILY

laidesigngroup.com

architecture | landscape architecture | planning & entitlements 

#startwiththesolution

I
n November 2021, Denver City 
Council passed an ordinance 
to ensure the city reaches 
net-zero greenhouse gas emis-
sions by 2040 by requiring 

energy performance standards for 
commercial and multifamily build-
ings. The Energize Denver Task 
Force recommended a definition of 
net-zero energy buildings as those 
that are: highly energy efficient; 
all electric; powered by renewable 
energy and electricity; and provid-
ers of demand flexibility for the 
grid. On July 11, Denver approved 
and adopted the final version of the 
new rules and regulations govern-
ing the Energize Denver Building 
Energy Performance Requirements, 
as authorized by the Energize Den-
ver Ordinance.

Through the Energize Denver 
Ordinance, Denver is focusing its 
efforts on commercial and multi-
family buildings by creating man-
datory energy usage targets for all 
buildings with floor areas of 25,000 
square feet and greater. The Ener-
gize Denver Ordinance also requires 
smaller buildings with floor areas 
between 5,000 sf and 24,999 sf to 
reduce their energy use by comply-
ing with new lighting density stan-
dards. The Office of Climate Action, 
Sustainability, and Resiliency will 
implement these regulations.
n Requirements for buildings 25,000 

sf and greater. By 2030, Denver plans 
to reduce greenhouse gas emis-
sions by 30% from all buildings with 
floor areas of 25,000 sf and greater. 
To achieve this goal, every com-
mercial and multifamily building 

25,000 sf and over 
must report energy 
use annually and 
meet energy use 
performance tar-
gets in 2024, 2027 
and 2030. To create 
these energy per-
formance targets, 
CASR uses a mea-
sure called Energy 
Use Intensity. An 
EUI compiles a 
building’s various 

types of energy usage data into a 
single metric. The lower a building’s 
EUI, the more energy efficient the 
building.

Using national data, CASR set 
performance targets for each build-
ing type, measured in EUIs. If CASR 
does not have adequate bench-
marking data for a particular build-
ing type, it sets the 2030 target at 
30% below the building’s baseline 
EUI. For mixed-used buildings, 
CASR develops targets based on the 
percentage of floor area assigned 
to each building type. Once CASR 
determines a building’s baseline 
(usually the EUI reported for 2019) 
and 2030 target, it sets the 2024 and 
2027 interim targets by drawing a 
line from the baseline to the 2030 
performance target, as illustrated in 
the accompanying chart.

If a building does not have 2019 
benchmarking data, CASR will 
determine a baseline using the 
building type and benchmarking 
data from other years. For buildings 
constructed after 2019, CASR will 
set a baseline based on the build-

ing type and create interim targets 
within six months after receiving 
the building’s first benchmarking 
report. 

Initially, building owners are 
responsible for reducing their build-
ing’s energy use to achieve each 
performance target and maintain or 
improve that energy use level in the 
following years. Then, after 2030, 
buildings must maintain the final 
prescribed EUI indefinitely. 
n Compliance guide for build-

ings 25,000 sf and greater. Building 
owners must use the Energy Star 
Portfolio Manager tool to report 
their building’s energy use for each 
calendar year by June 1 of the fol-
lowing year. Each report must show 
the building met its designated 
performance target by providing the 
building details, as well as monthly 
and annual energy usage data. If a 
building owner does not have utility 
usage data for the whole building, 
the owner must request the infor-
mation from tenants. Tenants, in 
turn, must provide this information 
to building owners. Although many 
leases already have general lan-
guage stating that tenants will com-
ply with energy efficiency require-
ments, building owners should 
ensure tenant-obligation provisions 
will satisfy the Rules and Regula-
tions Governing Energize Den-
ver Building Energy Performance 
Requirements.

At CASR’s discretion, building 
owners can demonstrate compli-
ance with these energy require-
ments in alternate ways. These 
options include: electrification 

bonuses; renewable credits; com-
pliance timeline adjustments; per-
formance target adjustments; and 
options for buildings designated 
as manufacturing, agricultural or 
industrial.
n Requirements for buildings 

between 5,000 sf and 24,999 sf. Build-
ings with floor areas between 5,000 
sf and 24,999 sf must also comply 
with new energy requirements. 
Owners of these buildings must 
demonstrate that 90% the building’s 
lights are LED or that the building 
has achieved an equivalent light-
ing power density. Alternatively, 
building owners can comply by 
using renewable credits from solar 
generation by demonstrating that 
through on- and off-site solar the 
building generates the equivalent of 
20% of the building’s annual energy 
use. Like the requirements for 
larger buildings, owners of buildings 
between 5,000 sf and 24,999 sf have 
alternate compliance options. 
n Disclosure requirements for all 

buildings 5,000 sf and larger. The 
Rules and Regulations Governing 
Energize Denver Building Energy 
Performance Requirements cre-
ate disclosure requirements in the 
event of a building’s sale. In all 
advertising and documentation 
related to the building’s sale, the 
building owner must disclose the 
building’s compliance status. And, 
the building’s performance targets, 
compliance status, any approved 
alternate compliance pathways, 
any energy usage data and audits, 

Benchmarking, energy performance requirements

Diana Jenkins 
Associate, Otten 

Johnson
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MULTIFAMILY: DEVELOPMENT

W
hile our company was 
founded on the premise 
of developing proper-
ties that have a positive 
impact on its residents 

and surrounding community, no 
one could have predicted the pre-
scient nature of the decisions 
made when Lakehouse – a 12-story, 
196-unit community in Denver’s 
Sloan’s Lake neighborhood and 
pilot project for the WELL Build-
ing Standard – opened in March 
2020. As the meaning of “home” 
expanded through the COVID-19 
pandemic, the development’s foun-
dational focus on wellness – with 
features like a proprietary build-
ing air filtration system, raised 
organic vegetable garden, aquatics 
room and access to self-contained 
health-related on-site amenities 
– proved particularly meaningful 
and useful to future residents. The 
forward-thinking decisions that 
were conceived working with the 
International WELL Building Insti-
tute and utilizing the WELL Building 
Standard are what helped enable us 
to deliver the right health-focused 
product in Colorado, in the right 
place next to Sloan’s Lake and at 
the right time, just when the global 
pandemic arrived.

At the outset of design for any 
project, it can be hard to predict 
what the world will look like when 
the property comes to fruition. The 
decisions that drove the develop-
ment of the project began in 2014 
at the IWBI WELL program launch 
in partnership with the U.S. Green 
Building Council at the Roosevelt 

Hotel in New 
Orleans. The inspi-
ration gained from 
the WELL Building 
Standard layered 
with our wish for 
inspiring design 
and a connection 
to nature shaped 
our vision to cre-
ate a place where 
residents would 
be more active, eat 
healthier and build 
deep connections 

with their neighbors – all of which 
would hopefully have a positive 
impact on their health. The commu-
nity’s focus on human well-being 
was not a response to any trend or 
event, but rather an organic attempt 
to differentiate Lakehouse in the 
marketplace, appeal to Colorado’s 
health-conscious consumers and 
push the envelope of sustainable 
development in a meaningful direc-
tion. 

The concept of healthy design 
has been around for centuries, but 
recent events have brought this 
topic back into the spotlight. The 
quality of the air, light, water and 
comfort one experiences in a space 
can have a profound effect on their 
health, personal relationships, 
work productivity, stress levels and 
even happiness. The WELL Building 
Standard, which has been used to 
certify over 4 billion square feet of 
space to date, provides a framework 
to analyze and direct development 
decisions regarding building infra-
structure in ways that prioritize 

health and wellness for residents. 
With extensive on-site testing and 
verification of the infrastructure, 
which is unique for certification 
programs, achievement of the 
WELL performance requirements 
can be documented. What is new, 
and something we did not expect 
to find, is the data is now available 
that shows us just how impactful 
healthy design can be. 

As one of the first multifamily 
residential projects in the U.S. to 
achieve WELL Building Certification, 
Lakehouse has been the subject 
of two recent studies that dem-
onstrate the business case for its 
dual social and economic returns: 
on both the well-being of residents 
and the bottom line for multifamily 
developers.
n Employing a data-driven 

approach. In collaboration with 
Colorado State University’s Institute 
for the Built Environment, the first 
research study analyzed the impact 
of healthy design and programming 
on Lakehouse residents’ health, 
well-being and happiness. The mul-
tiyear study found that residents 
experienced significant positive 
changes in their physical health 
and emotional well-being after 
moving into the community. 

The study utilized pre- and post-
occupancy surveys, as well as 
interviews, to assess 83 variables 
across four core areas: satisfaction 
with the building/community, social 
connections, emotional health and 
physical health. There were statisti-
cally significant improvements in 
almost 45% of the variables mea-

sured, showing that, overall, resi-
dents experienced a positive change 
in their perceived health, well-being 
and happiness after moving into 
Lakehouse.

In addition to residents report-
ing increased satisfaction with the 
development’s physical attributes 
like natural light, air quality, acous-
tics and amenities, they disclosed 
improved cognitive function and 
even feeling happier. They noted 
its sense of community, beauti-
ful views and proximity to Sloan’s 
Lake as factors that lowered stress 
levels and strengthened bonds with 
neighbors. Some 80% of respon-
dents noted that the building’s 
design enhanced their connec-
tion to nature. Physically, analyses 
showed a lower frequency of several 
physical health symptoms includ-
ing tiredness, which coincided with 
the use of blackout shades, and 87% 
of residents reported an increase in 
their ability to lead a healthy life-
style due to access to the extensive 
fitness amenities. 

According to CSU’s analysis of 
the study, the positive changes 
could be attributed to the healthy 
infrastructure and programming, 
including expansive outdoor 
spaces, gardens, biophilic design 
elements, a predominantly glass 
exterior, an organic urban farm, 
nutrition-related classes and access 
to a consortium of vetted wellness 
experts introduced by our nonprofit 
partner Realwell Inc. In a collabora-
tive effort, the development team, 

Measure social, economic impact of healthy design
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taking a holistic view of their assets 
to make the right decision for their 
portfolio.

Where does all of this leave us? 
According to Axios, about 12,580 
apartments are expected to be com-
pleted across Denver this year, with a 
large, but dwindling, pipeline coming 
on line in the next few years behind 
it. After this wave of development, 
however, new projects will come to a 
near halt in Denver, due to the inclu-

sionary housing ordinance and, of 
course, high interest rates curbing new 
development. This will lead to a short-
term battle for renters, and increased 
vacancy. Long-term, once these units 
are absorbed, rents will be pressured 
up. The continued unaffordability of 
Denver single-family will only increase 
rental demand, furthering that pres-
sure up, and when rents go up, values 
go up.

When values start to go up more 
deals will hit the market. With a mas-
sive amount of dry powder on the 

sidelines, and pent-up demand, capi-
tal will flood the market and it will 
become increasingly difficult to buy 
deals, and buyers will have missed the 
boat. Now is the time to buy, opportu-
nistically and creatively.

Deals are still getting done, and 
there are still sellers that need to sell, 
with more deals coming down the 
pike as loans mature. Loan assump-
tions and seller financing have 
become the preferred weapon of 
choice to get many deals over the fin-
ish line and accomplish both seller 

and buyer goals. In the absence of 
those options, negative leverage is 
a scary thought short term, but if a 
property is in your buy box and you 
can acquire it at a steep discount from 
a year ago, would you? Defining that 
buy box is imperative right now, and 
picking your spot to get aggressive, 
before someone else does. Before you 
know it, there will be a line out the 
door of ready and willing buyers, and 
today’s opportunity will have passed.s 

sbretz@capstone-companies.com

Bretz
Continued from Page 1

Regardless of this in-migration push-
ing the supply imbalance, there’s less 
construction in these markets due to 
the high barriers of entry. 

The mountainous landscapes of 
these cities leave little land availabil-
ity, making it difficult and expensive 
to build. Additionally, there are often 
stringent zoning restrictions, climbing 

construction costs, and rampant NIM-
BYism, all of which serve as further 
checks against overdevelopment. This 
cocktail of factors, combined with the 
region’s allure as a desirable place to 
live, further bolsters the sustainability 
of real estate investments. 
n Is now the time to be greedy? For 

the firms that can be bold and nimble 
with deal structures, we think now is 
the time to buy. With interest rates at 

or near the peak and the confound-
ing pressures on the economy, moti-
vated sellers are starting to emerge. 
With limited refinance options, those 
sellers on a time crunch or in a cash 
deficit will likely be willing to sell 
at a much lower basis. Now is when 
shrewd investors can seize these 
opportunities that will ultimately 
lead to exceptional gains.

Although there are very strong 

headwinds to face, the supply and 
demand fundamentals remain strong 
if you choose your markets wisely. 
For investors willing to leave no 
stone unturned and “be greedy when 
others are fearful,” this phase of the 
real estate cycle could present once-
in-a-lifetime investment opportuni-
ties. s

kevin.brinkman@brinkmanre.com

Brinkman
Continued from Page 3

ning with this model, using it across 
multiple projects and transforming 
it into a platform product. Market 
conditions have changed, with higher 
construction costs and higher interest 
rates, which means more state and 
local discretionary subsidy sources 
with more flexible rates and terms 
must be made available from subsidy 
providers to keep the workforce hous-
ing pipeline flowing.
n Lower development costs with fee 

waivers or subsidies allocated to work-
force housing. In the absence of addi-
tional and higher subsidies, lowering 
the cost of development in the current 
market is essential to delivering work-
force housing. Another mechanism 
for reaching the same goal of helping 
projects pencil in a challenging mar-
ket might be impact fee waivers or 

various tax exemptions from munici-
palities. 

Another example of local subsidy 
would be to allocate a portion of gov-
ernment funds or fee in lieu proceeds 
from market rate developments to 
short-term subsidy for workforce 
housing. Typically, as referenced above, 
these funds are allocated to LIHTC 
projects and stuck in the capital stack 
for 15 years.

Within this fee conversation, it’s 
worth discussing the opportuni-
ties created by the Colorado Middle 
Income Housing Authority. It’s created 
a unique model with a noble goal. 
One potential evolution of that model 
that might produce more housing 
could involve empowering developers 
and equity providers to have a more 
meaningful, long-term stake in a proj-
ect, for example.
n Think faster and work together. 

Developers traditionally aim to cap-
ture subsidies on a permanent basis, 
but that way of thinking ties up 
resources for extended periods. To 
produce the units to meet demand, it’s 
time to think in shorter timeframes 
while still managing risks, taking on 
more loan subsidies (not grants) and 
recognizing that these funds need to 
be repaid with some level of return 
before the developer receives exces-
sive residual or exit value payment. 
We ultimately need more developers 
capitalizing projects in this manner 
and attracting equity around that 
model.

Public-private partnerships within 
this context can be a game-changer. 
By providing public subsidies to pri-
vate endeavors with reasonable guard-
rails, we can efficiently execute more 
workforce housing projects. Govern-
ments and nonprofits often face cum-

bersome procurement processes that, 
while well-intentioned, have a slow-
ing effect. Allowing these entities to 
invest through private developers can 
reduce time and complexity, providing 
a social return to the community and 
a financial return for both the public 
and private project partners. 

Ultimately, housing isn’t a challenge 
with a single solution. Meeting our 
housing demand requires collabora-
tion, flexible funding sources and, 
perhaps most importantly, a willing-
ness on the part of both the private 
and public sectors to do things differ-
ently. But together, we have the tools 
to create a more vibrant, accessible 
and affordable Denver, ensuring that 
families and individuals like the young 
broker I spoke to can continue to call 
this city home. s

gglade@mglpartners.com

Glade
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E
veryone in real estate of any 
type is really amazed by our 
national economy. No matter 
what is being done to wreck 
the train, we keep rolling 

along.
Amid demographic shifts and 

lingering pandemic impacts on the 
population and broader economy, 
the U.S. faces a pressing need to 
build 4.3 million new apartments by 
2035, according to a new study com-
missioned by the National Apart-
ment Association and the National 
Multifamily Housing Council.

That’s a large deficit of housing 
units to deliver in a short period of 
time. The lack of both skilled and 
unskilled workers remains high. 
Delays in permitting and inspec-
tions experienced with many 
municipalities are often driven by 
the need for workers in their sector 
as well. Delays cost money!

Am I telling you anything you 
didn’t already know?

As a citizen and 
business owner, 
the management 
of the capital mar-
kets is beyond my 
understanding 
when we consider 
the need for hous-
ing. Instead, I’ll 
address something 
in my area of 
expertise. We work 
in the area of exec-
utive search, but 
our clients are pro-
foundly affected 

by the shortage of new talent. We 
pay attention to all possibilities for 
bringing new talent to your teams. 
Some of the ideas we’re seeing 
aren’t new but they’re effective and 
deserve consideration.

For some years, many companies 
have been creating mentorship and 
apprenticeship programs. Those 
efforts are now being increased to 

prepare for the demand for housing.
We are also seeing more people 

being invited to return from retire-
ment to support these programs. It 
may be time to reach out to some 
of your former superstars to “invite” 
them to be part of the solution. This 
“wisdom base” can be invaluable. I 
love this idea and mention it often.

There are nonprofits that are 
focused on bringing new talent into 
the workforce by offering a hand up 
to economic self-sufficiency. I think 
we all agree that we need people in 
the workforce, and we don’t want 
anyone to experience financial 
instability. 

In the case of the national non-
profit Entryway Talent (www.entry-
waytalent.org), job candidates are 
given training and employment as 
well as apartment housing when 
hired. This program is through 
Entryway’s industry partners. The 
focus is on new talent entering the 
multifamily industry. 

There are other nonprofits that 
focus on bringing new talent to the 
real estate industry as well as hos-
pitality and other industries. Reach 
out if you want some suggestions.

Our multifamily development 
partners are holding strong and 
looking for every opportunity to 
move business forward. We were 
once again a sponsor of CREJ’s 
“Apartment Bus Tour” Oct. 10. 
Spending time with the multifam-
ily developers and partners on this 
tour reminds us that you are all a 
special breed.

To all of you we say: In an indus-
try that tests your limits, you rede-
fine them. Brilliance and resilience 
aren’t just your traits; they are your 
trademark, and we look forward to 
continuing this part of the journey. 
It’s always time to level up.

Be unstoppable! s

lb@careeroptionshq.com
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ness programs are able to encourage 
community engagement and enjoy 
the benefits of creating an increasingly 
vibrant and healthy environment.

As the landscape of amenities in 
multifamily residences continues to 
evolve, community leaders are becom-
ing more and more creative with what 
and how amenities are offered. 

Outdoor spaces are no longer just 
for attractive landscaping, as fitness 
and wellness activities using outdoor 
spaces are becoming a bigger neces-
sity, with the growing awareness of 
the benefits of nature on physical and 

mental well-being. From a rooftop 
space for outdoor yoga classes or a 
relaxation lounge, to strength sta-
tions and complete outdoor gyms, 
connecting residents to nature fosters 
a healthier and holistic lifestyle that 
many in Colorado prize.

Rehabilitation and muscle recov-
ery are also increasingly important 
parts of overall physical fitness and 
health. Yoga, recovery and medita-
tion spaces are quickly becoming 
sought-after amenities to complement 
more traditional fitness spaces. These 
spaces create serene environments 
for residents to engage in stretching 
and mindfulness activities, relaxation 

and rejuvenation. Spaces can feature 
a host of options to promote stress 
relief and relaxation/recovery (i.e., 
massage chairs, cold plunge tubs, 
sensory chambers, red light therapy, 
etc.), which is a growing trend amid 
a more comprehensive approach to 
fitness and wellness. 

As the need to keep property ame-
nities and offerings up to date, fresh 
and able to meet today’s residents’ 
changing needs, bringing in highly 
qualified, certified experts in fit-
ness and wellness disciplines can 
augment internal staff and create 
impressive results. As communities 
are planning to update or add to 

their fitness and wellness amenities, 
having a conversation with an exter-
nal expert can create a relationship 
with a trusted resource, and it might 
unearth questions that haven’t yet 
been considered. 

Today’s residents want a great 
experience, and communities that 
continue to invest in well-designed 
and intentional fitness and wellness 
amenities and programs can see sig-
nificant results, not only in drawing 
and retaining residents, but also in 
increasing the value of their proper-
ties. s

a.nichols@contactelevation.com

Nichols
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any compliance reports previously 
submitted to CASR, and any related 
penalties must be shared with 
any prospective buyer before the 
building’s sale. Further, sellers are 
required to transfer any existing 
Energy Star Portfolio Manager profile 
to the buyer, an obligation of which 
both buyers and sellers should be 
aware.
n Energize Denver rules and regu-

lations enforcement and penalties. 
CASR will issue appealable Notices 

or Orders for errors in data that are 
not corrected and for noncompli-
ance with the regulations for build-
ings 5,000 sf and greater. While the 
city currently intends to imple-
ment the penalty scheme described 
(https://denvergov.org/Government/
Agencies-Departments-Offices/
Agencies-Departments-Offices-
Directory/Climate-Action-Sus-
tainability-Resiliency/High-Per-
formance-Buildings-and-Homes/
Energize-Denver-Hub/Buildings-
25000-sq-ft-or-Larger/Performance-
Requirements-NEW/Evaluation-and-

Enforcement) here, Denver Revised 
Municipal Code Section 10-407 
authorizes CASR to fine building 
owners as much as 70 cents per 
thousand British thermal unit the 
building uses beyond the target 
amount. If a building owner fails to 
pay a penalty related to these regu-
lations, the city may place a per-
petual lien on the property until the 
penalty, plus interest, is paid in full.
n Conclusion. The Rules and Regu-

lations Governing Energize Den-
ver Building Energy Performance 
Requirements may pose significant 

costs to building owners, whether 
they choose to accomplish the 
energy reductions through capital 
improvements and major systems 
upgrades or by purchasing on- or 
off-site solar energy. Costs aside, it 
is clear that Denver is taking a sig-
nificant step toward reducing green-
house gas emissions and setting a 
new standard for building perfor-
mance.

*Danielle DeSantis and Rachel DeSim-

one contributed to this article. s

djenkins@ottenjohnson.com

Jenkins
Continued from Page 21

designers and wellness experts 
determined what furniture, finishes, 
programming, services and staff 
would be needed to help residents 
make the best use of their WELL 
Certified community and ensure the 
fundamentals of healthy living con-
tinue into the future. 

We also partnered with the IWBI to 
conduct an in-depth business case 
analysis on Lakehouse to reveal the 
potential financial costs and ben-
efits of the WELL Building Standard. 
Beyond the pure marketing benefits 
of developing a first-to-market prod-
uct like this, we believe that WELL 
certification also positively impacted 
the financial returns for Lakehouse 
through enhanced absorption and 
pricing. As described in the study, 
the costs for WELL Gold Certification 
were approximately $4,000 per unit, 
including certification and assess-
ment fees. At the same time, the 
economic returns were estimated 

to be a multiple of this, providing 
traction to the condo sales program 
during the pandemic at a time when 
most would not have considered 
moving into a 196-unit multifamily 
community. 

Together, the studies show that 
healthy building design can both 
measurably improve the quality 
of life for residents and open the 
door to new potential investment 
returns for developers. While return 
on investment is the fundamental 
requirement that makes all real 
estate activities possible, with care-
ful planning and utilization of a 
meaningful framework, investment 
in real estate assets and their occu-
pants can yield stronger and more 
meaningful returns. It is this dual 
social and economic impact that we 
hope will help to propel the healthy 
building movement and encourage 
more developers to pursue WELL 
Building Certification or like pro-
grams.

Ultimately, it would be wonder-

ful if everyone could have access 
to spaces that prioritize and sup-
port basic health and wellness. 
One of our biggest takeaways was 
that achieving a healthier building 
does not have to be substantially 
more expensive than building the 
traditional way – it’s an attainable 
goal with the potential to positively 
impact end-users, even without the 
pursuit of WELL or Fitwel certifica-
tion. Understanding the potential 
value that health and wellness best 
practices can bring is the key to dial-
ing in the right amount of invest-
ment in this space for any commu-
nity. 

Collaborating with CSU and IWBI 
was a terrific learning experience 
that allowed us to more deeply 
explore the interconnected aspects 
of human and financial impact, 
offering practical insights and a 
blueprint for future projects – both 
our own and, we hope, those of 
our peers in the development com-
munity. Our buildings are not just 

our spaces, they can be our healing 
places. 
n Creating a healthier tomorrow. Just 

as LEED certification has become 
standard for communities across the 
globe, we hope and expect the same 
happens for WELL, especially know-
ing how profound of an impact these 
initiatives can have. The relationship 
between human and environmental 
sustainability is inseparable; one can-
not be addressed without the other. It 
is our collective responsibility to inte-
grate these aspects, creating a future 
where healthier buildings are the 
norm, enriching the well-being of our 
communities.

Our role as stewards of the move-
ment to develop healthier places is 
about more than constructing build-
ings; it’s about enhancing lives and 
fostering healthier communities. 
When we construct healthier build-
ings while ensuring financial viability, 
it’s a win-win for everyone.s.

bl@navareal.com
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shouted from the rooftop of every 
commercial building in this great 
country: Tell no one.

The truth is, almost no one needs 
to know you’re exchanging. There is 
no provision in the 1031 code that 
requires you to publicly disclose 
you're doing a 1031 exchange. Other 
than your QI and your tax advisers, 
you don’t need to tell anyone. And 

you certainly don’t have to advertise 
yourself as a 1031 buyer.

People think that because you’re 
a 1031 buyer, you will overpay. But 
why would anyone know you’re a 
1031 buyer in the first place? Logic 
demands you follow the “need to 
know” principle – only tell those who 
absolutely must know. And for clar-
ity: The “must know” list definitely 
doesn’t include the seller.

In reality, some investors who utilize 

1031 exchanges overpay – but they 
overpay because they are sloppy, dis-
organized and undisciplined. A 1031 
exchange is not structured in a way 
that inherently makes you overpay. 
If you follow best practices, your 
1031 exchange will be a walk in the 
park:

• Plan ahead, smartly;
• Have a process to identify oppor-

tunities; and
• Never let the tax tail wag the dog. 

If you’re overpaying a ton to save on 
taxes, you’ll be inflicting significant 
financial damage to your portfolio – 
it’s probably best to opt out and pay 
the tax. 

Investors mustn’t allow the con-
cerns swirling around 1031s prevent 
them from exploring a 1031 exchange. 
After all, the 1031 exchange truly is 
the eighth wonder of the world. s

Jon@1031specialists.com

Hilley
Continued from Page 14

rally to the station and denser parts 
of the planned community, like mul-
tifamily, offices and retail. Pedestrian 
traffic is heaviest around the station, 
so we were careful to direct com-
muters, residents and visitors where 

they need to go without fences and 
gates. 

This is one of a growing number of 
cases I’ve seen where we, not just as a 
design team but as partners with the 
client, had to take a step back from 
the requirements and reassess. In this 
case, we were able to come back to 

the table with something that worked 
better for the neighbors and the cli-
ent, while tapping into the desire for 
mid-density development. We wanted 
to cater to residents who want a his-
torically for-sale lifestyle, but who also 
want a more outward-facing, faster 
pace to life. As our industry continues 

to discuss housing attainability, it is 
important to think about the places 
where we can work creatively along-
side zoning and density requirements 
to find solutions that serve people 
first. s

wramsey@ktgy.com

Ramsey
Continued from Page 16

https://denvergov.org/government
www.crej.com
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If your firm would like to participate in this directory, please contact Lori Golightly 
at lgolightly@crej.com or 303-623-1148 x 102

Contact
Multifamily 
> 100 units

Multifamily 
< 100 units

Fort Collins / 
Northern Front 

Range

BoulderColorado SpringsMetro Denver

MULTIFAMILY DIRECTORY

OtherResidential
HOA

Apartment Concepts Unlimited
www.acurents.com

Asset Living / Echelon 
www.assetliving.com

Atlas Real Estate 
www.realatlas.com

Avenue5 Residential
www.avenue5.com

Bell Partners
www.bellpartnersinc.com 

Corum Real Estate Group
www.corumrealestate.com

ELKCO Properties, Inc.
www.elkcoproperties.net 

Four Star Realty
www.fourstarrealty.com

Gables Residential
www.gables.com

Greystar 
www.greystar.com

Griffis/Blessing
www.griffisblessing.com

Legacy Partners
www.legacypartners.com

Mission Rock Residential
www.missionrockres.com

New Earth Residential
www.newearthres.com

SARES-REGIS Group
www.sares-regis.com

Silva-Markham Partners
www.silva-markham.com

Trybe Properties
www.trybeproperties.com

Wheelhouse Apartments /  
Boutique Apartments
www.wheelhousecommercial.com

Zocalo Community Development
www.zocalodevelopment.com

Use CREJ’s Property Management Directory to find the right management company to care for your property.

Mike Fiorillo
mike@acurents.com

Bryan Stern
Bryan.Stern@AssetLiving.com

Nick Mertens
nick@realatlas.com

Lindsey Shepard 
lshepard@avenue5.com

Tia Parsons 
tpersons@bellpartnersinc.com 

Ericka Weston 
erickaw@corumreg.com 

Seth Elkin
seth@elkco.net 

Jake Bostedt
jake@fourstarrealty.com  

Anna Frenzel
afrenzel@gables.com

Brandon Rich
brich@greystar.com 

Kerry Egleston
kerry@gb85.com

Mike Holt
mholt@legacypartners.com 

Patricia Hutchison
phutchison@missionrockres.com

Jenny Romera
jromera@newearthres.com
 

Derek Iannelli
diannelli@sares-regis.com

Alfonso Silva
asilva@silva-markham.com

Laura Trued
laura@trybeproperties.com

Brian Lantzy
blantzy@wheelhousecommercial.com 

Lisa Jefferies
lisa.jefferies@zocalodevelopment.com

Mixed-Use: 
MF/Retail

Single family

Multifamily mixed-
use retail, Rehab, 

Lease-up

Mixed-Use

is ESSENTIAL to the PERFORMANCE of your INVESTMENT

HIRING THE RIGHT
PROPERTY MANAGEMENT COMPANY

and to the value of your property

Mixed-Use, Afford-
able, Lease-Up, 

Value-Add

Apartments/
Multifamily only

Mixed-use,  
value-add, lease-up 

Affordable

Mountain Towns

Mixed-Use, Lease-
Up, Value-Add, 

Commercial Property 
Management
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l l l ll

ll l l

ll

l l l

ll ll ll

l ll ll

ll l l ll
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ACCESS CONTROL SYSTEMS
Advantage Security, Inc.
Manny Arias
marias@advantagesecurityinc.com
303-755-4407
www.advantagesecurityinc.com

Mathias Lock & Key
Dispatch
303-573-9000
dispatch@mathias1901.com
www.mathias-security.com

ACOUSTICAL CEILINGS & 
TREATMENTS
Heartland Acoustics & Interiors
Jason Gordon, LEED AP
jason@heartland-acoustics.com
303-694-6611
www.heartland-acoustics.com

ART CONSULTANT
Noyes Art Designs LLC
Danielle Reisman
danielle@noyesartdesigns.com
303-332-8838
www.noyesartdesigns.com 

ASPHALT & PAVING
Asphalt Coatings Company, Inc.
Judson Vandertoll
jvandertoll@asphaltcoatings.net
303-340-4750
www.asphaltcoatingscompany.com

Brown Brothers Asphalt & Concrete
Shawn Bartlett
bartletts@asphaltconcrete.net
303-781-9999
www.brownbrosasphaltconcrete.com

Coatings, Inc.
Drew Leskinen
aleskinen@coatingsinc.net 
303-423-4303
www.coatingsinc.net

Foothills Paving & Maintenance, Inc.
Michael Horn
mikeh@foothillspaving.com
303-462-5600
www.foothillspaving.com

Metro Pavers
Leo Sanderson
leos@metropaversinc.com
303-807-2335
www.metropaversinc.com

OnePRO Services
Bennett Polley
bennett@oneproservices.net
720-435-2359
www.oneproservices.net

Tendit Group
Quinten Larkin
970-889-3280
quintenlarkin@tenditgroup.com
www.tenditgroup.com

AUDIO VISUAL
C2 - Conceptual Connectivity
Tom Weiss
tom@C2team.com
720-341-6644
www.c2team.com

CCTV/DIGITAL VIDEO  
SURVEILLANCE SYSTEMS
Advantage Security, Inc.
Jeff Rauske
jrauske@advantagesecurityinc.com
303-755-4407
www.advantagesecurityinc.com

Mathias Lock & Key
Dispatch
303-573-9000
dispatch@mathias1901.com
www.mathias-security.com

CONCRETE
Brown Brothers Asphalt & Concrete
Shawn Bartlett
bartletts@asphaltconcrete.net
303-781-9999
www.brownbrosasphaltconcrete.com  

Foothills Paving & Maintenance, Inc.
Michael Horn
mikeh@foothillspaving.com
303-462-5600
www.foothillspaving.com

Metro Pavers
Leo Sanderson
leos@metropaversinc.com
303-807-2335
www.metropaversinc.com

CONCRETE POLISHING,  
GRINDING, SEALING 
Diamond Drilling & Sawing Company
Matt Wiersma
matt@ddscusa.com
303-733-3741
www.ddscusa.com

OnePRO Services
Bennett Polley
bennett@oneproservices.net
720-435-2359
www.oneproservices.net

DATA CENTERS
C2 - Conceptual Connectivity
Tom Weiss
tom@C2team.com
720-341-6644

www.c2team.com

DISASTER RESTORATION
ASR Companies
Jason Luce
jluce@asrcompanies.com
720-519-5433
www.asrcompanies.com 

DOORS AND FRAMES 
Mathias Lock & Key
Dispatch
303-573-9000
dispatch@mathias1901.com
www.mathias-security.com

ELECTRICAL
Encore Electric
Encore Electric Service Team
303-934-1414
serviceteam@EncoreElectric.com
www.encoreelectric.com

RK Mechanical 
Marc Paolicelli
303-785-6851
www.rkmi.com

Weifield Group Contracting
Weifield Group Preconstruction Team
awilemon@weifieldgroup.com 
303-407-6642
www.weifieldgroup.com

EVENT & HOLIDAY DÉCOR
SavATree
Brad Maddy
bmaddy@savatree.com
719-444-8800
www.savatree.com 

EXERCISE EQUIPMENT
Advanced Exercise
Jody Huddleson
jhuddleson@advancedexercise.com
303-996-0048
www.advancedexercise.com

EXTERIOR LANDSCAPING
GroundMasters Landcape Services, Inc.
Kimberly Jewell
kim@groundmastersls.com
303-750-8867
www.groundmastersls.com

Martinson Services
Andrea Nataf
anataf@martinsonservices.com
303-424-3708
www.martinsonservices.com

OnePRO Services
Bennett Polley
bennett@oneproservices.net
720-435-2359
www.oneproservices.net

Snow Pros Inc. Sitesource CAM
Connie Rabb
connie@sitesourcecam.com
303-948-5117
www.sitesourcecam.com

Tendit Group
Nick Dohmen
720-417-4990
nicholasdohmen@tenditgroup.com 
www.tenditgroup.com

FACILITY MAINTENANCE
CAM – Common Area Maintenance 
Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

Snow Pros Inc. Sitesource CAM
Connie Rabb
connie@sitesourcecam.com
303-948-5117
www.sitesourcecam.com

FENCING
CAM – Common Area Maintenance 
Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

FIRE PROTECTION
Western States Fire Protection 
Company
Kevin Olmstead
kevin.olmstead@wsfp.us
303-792-0022
www.wsfp.com

FIRE STOPPING/FIRE PROOFING
Alternate Resistance Specialists, LLC
Stephen Kohara
stephen@arscolo.com
720-767-1661
www.arscolo.com

FURNITURE FOR PUBLIC SPACES
Streetscapes
James Shaffer
james@streetscapes.biz
303-475-9262
www.streetscapes.biz

GENERATOR/TRANSFER SWITCH 
MAINTENANCE AND REPAIR
Emergency Systems Compliance 

Services LLC

Jason Pastuch

Jason.Pastuch@MyPowerGeneration.com

716-641-5218

www.MyPowerGeneration.com

GLASS
Horizon Glass
Lou Sigman
lsigman@horizonglass.net
303-293-9377
www.horizonglass.net

LIGHTING/INSTALLATION & 
MAINTENANCE
CAM – Common Area Maintenance 
Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

LOCKSMITHS
Mathias Lock & Key
Dispatch
303-573-9000
dispatch@mathias1901.com
www.mathias-security.com

MECHANICAL/HVAC
CMI Mechanical, Inc.
Rick Dassow
rdassow@coloradomechanical.com
303-364-3443
www.coloradomechanical.com 

Murphy Company
Paul Gillett
pgillett@murphynet.com
720-257-1615
www.murphynet.com

RK Mechanical
Marc Paolicelli
marcp@rkmi.com
303-785-6851
www.rkmi.com

Tolin Mechanical Systems Company
Sue Russell
srussell@tolin.com 
303-455-2825
www.servicelogic.com 

METAL ROOFING/WALL PANELS
Bauen Corporation
Joey Andrews
jandrews@bauenroofing.com
303-297-3311
www.bauenroofing.com

Douglass Colony Group
Kate Faulker
kfaulkner@douglasscolony.com
303-288-2635
www.douglasscolony.com

Flynn Group of Companies
Matt Richardson
Matt.richardson@flynncompanies.com 
303-287-3043
www.flynncompanies.com 

METAL SERVICES
Reidy Metal Services Inc.
Kelly Reidy
kreidy@aol.com
303-361-9000
www.reidymetal.com 

BUILDING OPERATING SERVICES & SUPPLIERS

The BOSS Directory
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MOVING & STORGAGE
Buehler Companies
Tami Anderson
tami@buehlercompanies.com
303-667-7438
www.buehlercompanies.com 

Cowboy Moving & Storage
Michael Folsom
mike@cowboymoving.com
303-789-2200
www.cowboymoving.com

PAINTING
Denver Commercial Coatings
Jim Diaz
jim@dccpaint.com
303-861-2030
www.denvercommercialcoatings.com 

Preferred Painting, Inc.
Chris Miller
chris@preferredpainting.com
303-695-0147
www.preferredpainting.com

PARKING LOT STRIPING
CAM – Common Area Maintenance 
Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

Martinson Services
Andrea Nataf
anataf@martinsonservices.com
303-424-3708
www.martinsonservices.com

Tendit Group
Mark Shomshor
720-672-1498
markshomshor@tenditgroup.com
www.tenditgroup.com

PLUMBING
Murphy Company
Paul Gillett 
pgillett@murphynet.com 
720-257-1615
www.murphynet.com

RK Mechanical 
Marc Paolicelli
303-785-6851
www.rkmi.com

PRESSURE WASHING
CAM – Common Area Maintenance 
Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

Rocky Mountain Squeegee Squad
Bruce Sompolski
brucesompolski@squeegeesquad.com
720-408-0014
www.SqueegeeSquad.com

Snow Pros Inc. Sitesource CAM
Connie Rabb
connie@sitesourcecam.com
303-948-5117
www.sitesourcecam.com

Tendit Group
Jared Ospina
720-731-4923
jaredospina@tenditgroup.com
www.tenditgroup.com

PROPERTY IMPROVEMENT/
TENANT FINISH
CAM – Common Area  
Maintenance Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

Facilities Contracting, Inc.
Michael McKesson
mmckesson@facilitiescontracting.com
303-798-7111
www.facilitiescontracting.com 

ROOFING
AVI Roofing
Dave Knight
dknight@aviroofing.com
303-296-8551
www.aviroofing.com

Bauen Corporation
Brett Sowers
bsowers@bauenroofing.com
303-297-3311
www.bauenroofing.com

CRW, Inc. – Commercial Roofing  
& Weatherproofing
Pete Holt
pete@crwroofing.com
720-348-0438
www.crwroofing.com

Douglass Colony Group
Kate Faulker
kfaulkner@douglasscolony.com
303-288-2635
www.douglasscolony.com

Flynn Group of Companies
Matt Richardson
Matt.richardson@flynncompanies.com 
303-287-3043
www.flynncompanies.com 

Roof Anchorage/  
Fall Protection
Applied Technical Services (ATS)
Stefanie Horner
SHorner@atslab.com
571-302-6692
www.atslab.com 

SECURITY SERVICES
Advantage Security, Inc.
Jeff Rauske
jrauske@advantagesecurityinc.com
303-755-4407
www.advantagesecurityinc.com

SNOW REMOVAL
CAM – Common Area  
Maintenance Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

Facilities Contracting, Inc.
Michael McKesson
mmckesson@facilitiescontracting.com
303-798-7111
www.facilitiescontracting.com

Martinson Services
Andrea Nataf
anataf@martinsonservices.com
303-424-3708
www.martinsonservices.com

SMS, Snow Management  
Services, LLC
Kimberly Jewell
Kim@smssnow.com
303-750-8867
www.smssnow.com

Snow Pros Inc. Sitesource CAM
Connie Rabb
connie@sitesourcecam.com
303-948-5117
www.sitesourcecam.com

Snowology, LLC
Bennett Polley
bennett@snowology.net
720-435-2359
www.snowology.net

Tendit Group
Nick Dohmen
720-417-4990
nicholasdohmen@tenditgroup.com  
www.tenditgroup.com

SOLAR
Douglass Colony Group
Kate Faulker
kfaulkner@douglasscolony.com
303-288-2635
www.douglasscolony.com

SOUND MASKING
C2 - Conceptual Connectivity
Tom Weiss
tom@C2team.com
720-341-6644
www.c2team.com

Margenau Associates
Adam Faleck
afaleck@margenauassoc.com
303-979-2728
www.margenauassoc.com

STRUCTURED CABLING
C2 - Conceptual Connectivity

Tom Weiss

tom@C2team.com

720-341-6644

www.c2team.com

SWEEPING
CAM – Common Area  
Maintenance Services
Shanae Dix, CSP
shanae@camcolorado.com
303-295-2424
www.camcolorado.com

Martinson Services
Andrea Nataf
anataf@martinsonservices.com
303-424-3708
www.martinsonservices.com

Tendit Group
Jared Ospina
720-731-4923
jaredospina@tenditgroup.com
www.tenditgroup.com

TENNIS COURTS
Coatings Inc. 
George Tavarez
gtavarez@coatingsinc.net   
303-423-4303 
www.coatingsinc.net 

TREE AND LAWN CARE
SavATree
Brad Maddy
bmaddy@savatree.com
719-444-8800
www.savatree.com 

WEATHERPROOFING
ASR Companies
Jason Luce
jluce@asrcompanies.com
720-519-5433
www.asrcompanies.com

AVI Roofing
Dave Knight
dknight@aviroofing.com
303-296-8551
www.aviroofing.com

Douglass Colony Group
Kate Faulker
kfaulkner@douglasscolony.com
303-288-2635
www.douglasscolony.com 

WINDOW CLEANING
Rocky Mountain Squeegee Squad
Bruce Sompolski
brucesompolski@squeegeesquad.com
720-408-0014
www.SqueegeeSquad.com

Tendit Group
Jeremy Marthaier
720-641-7084
jeremymarthaier@tenditgroup.com
www.tenditgroup.com

Our Readers are Your Prospects 

Reach property managers and building owners every issue. 

If your firm would like to participate in this directory, please contact Lori Golightly at lgolightly@crej.com or 303-623-1148 x 102

BUILDING OPERATING SERVICES & SUPPLIERS

The BOSS Directory
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B
efore he became mayor 
of Denver, Mike Johnston 
was a state senator serving 
northeast Denver and then 
became chief executive 

officer of Gary Community Ven-
tures, where he led the creation of 
a coalition of nearly 300 communi-
ty and business leaders that helped 
get Proposition 123 passed by vot-
ers in 2022. According to a database 
of ballot measures maintained by 
the National Conference of State 
Legislatures, Proposition 123 was 
the first statewide affordable hous-

ing initiative on 
any ballot in any 
state for the 2022 
elections. 

The Affordable 
Housing spotlight 
this quarter will 
shine on how 
Proposition 123’s 
estimated $300 
million is being 
administered 
by the Colorado 
Department of 
Local Affairs Divi-

sion of Housing and the Colorado 
Office of Economic Development 
and International Trade and its 
partner the Colorado Housing and 
Finance Authority.

The magnitude of the need for 
more housing affordable to more 
people and the services that they 
need is such that $300 million 
won’t go far in meeting that need. 
It will, however, help leverage other 
resources so that the total impact 
will be far greater and begin to 
address some of the most critical 
needs.

Public awareness and acknowl-
edgement of the need for afford-
able housing has grown in recent 
years, as the homeless encamp-
ments on the streets of Denver 

and other major cities has raised 
the consciousness of elected offi-
cials to the point where they now 
support efforts to increase the 
supply of affordable housing that 
they once would have rejected. 
Requirements for access to funds 
from Proposition 123 are such that 
elected officials have had to put up 
or shut up and take affirmative on-
the-record action.

The state of the world, the econ-
omy and time will tell how effec-
tive it will be – at the very least, it 
represents more resources than we 
have now. s

rodger.hara@comcast.net

From the desk of Rodger Hara:  

Fresh funding sources for affordable housing

Rodger Hara 
Principal, 

Community 
Builder Realty 

Services

AFFORDABLE HOUSING

����������������������

Founded in 1953, Gershman Investment 

Corp. is one of the nation’s longest 

running, family-owned lenders.  As both a 

MAP and LEAN approved HUD lender, the 

company specializes in HUD/FHA insured 

financing for multifamily, senior housing 

and healthcare sectors. Gershman focuses 

on providing unparalleled expertise, 

execution and service for its clients. 

Gershman is a national leader in this 

niche type of financing and has the ability 

to offer financing in every state.

�������
�������������

� MULTIFAMILY 

� SENIOR HOUSING 

� ACUTE CARE HOSPITALS

� NEW CONSTRUCTION

� SUBSTANTIAL REHABILITATION 

� MODERATE REHAB

� REFINANCE /ACQUSITION

� MARKET RATE & AFFORDABLE

���������

SCOTT GRABER

Senior Managing Director 

206.276.4402

sgraber@gershman.com 

MICHAEL THOMAS

 Managing Director 

303.810.5170

mthomas@gershman.com 

KEVIN MUESENFECHTER

 Managing Director 

816.585.1963

kmuesenfechter@gershman.com 

Brandon Griggs
The magnitude of the need for more housing affordable to more people and the services 
that they need is such that $300 million won’t go far in meeting that need. 
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AFFORDABLE HOUSING

A
ffordable housing is not 
merely a local issue; it is a 
vital concern that resonates 
deeply throughout Colorado's 
diverse communities. The 

Rocky Mountain state, known for its 
breathtaking landscapes and robust 
economy, has faced a growing crisis 
in recent years – the lack of affordable 
housing. As Colorado's population 
continues to grow, the need for acces-
sible, reasonably priced housing has 
never been more critical. This issue 
impacts individuals and families from 
all walks of life, from service workers 
to professionals, students to seniors. 
The importance of affordable hous-
ing in Colorado is underscored by its 
far-reaching implications, not only in 
terms of shelter but also its profound 
influence on economic stability, educa-
tion, workforce dynamics and overall 
societal well-being.

The Division of Housing, within the 
Department of Local Affairs, and the 
Colorado Office of Economic Devel-
opment and International Trade 
announced two funds in early 2023: 
the State Affordable Housing Fund 
and the Affordable Housing Financing 
Fund. These funds are instrumental in 
the goal to increase the availability of 
affordable housing across Colorado. 

Created by Proposition 123, which 
was passed by Colorado voters in 2022, 
these programs are intended to help 
ensure that Coloradans can afford to 
live where they work and develop a full 
continuum of housing that supports 
both first-time homebuyers and those 
who are experiencing homelessness.
n The genesis of Proposition 123. 

Proposition 123 created the State 

Affordable Housing 
Fund, dedicating 
40% of funds to the 
Affordable Hous-
ing Support Fund 
administered by the 
Department of Local 
Affairs and 60% to 
the Affordable Hous-
ing Financing Fund 
overseen by the 
Office of Economic 
Development and 
International Trade 
to fund housing pro-
grams.

The ballot initiative established 
the State Affordable Housing Fund 
and allocated one-tenth of 1%  (0.1%) 
of state income tax receipts to sup-
port initiatives and projects related to 
affordable housing. 

Funds can be used to:
• Provide grants to local govern-

ments and loans to nonprofit organiza-
tions to acquire and maintain land for 
the development of affordable housing;
• Create an affordable housing 

equity program to make equity invest-
ments in multifamily rental units to 
ensure that rent is no more than 30% 
of a household’s income;
• Create a concessionary debt pro-

gram to provide debt financing for low- 
and middle-income multifamily rental 
developments and existing affordable 
housing projects;
• Create an affordable homeowner-

ship program providing down-pay-
ment assistance for homebuyers meet-
ing certain income requirements;
• Create a grant program for local 

governments to increase capacity to 

process land use, permitting and zon-
ing applications for housing projects; 
and
• Create a program to provide rental 

assistance, housing vouchers and 
other case management for persons 
experiencing homelessness.

State initiatives that allocate funds 
for affordable housing have emerged 
as a pivotal solution in addressing the 
pressing issue of housing accessibility 
in Colorado. Recognizing the gravity 
of the situation, the state government 
has implemented programs and ini-
tiatives that aim to bolster affordable 
housing options for its residents. These 
initiatives represent a proactive and 
strategic response to the housing crisis, 
ensuring that communities throughout 
the state have the resources needed to 
secure stable, affordable housing. 
n Implementation of Proposition 123. 

The Department of Local Affairs, 
alongside our partners at OEDIT and 
Colorado Housing and Finance Author-
ity, are working diligently on the imple-
mentation of Proposition 123. As it is 
an opt-in program, we have and will 
continue to urge local governments to 
participate in creating and maintaining 
safe, stable, and affordable housing for 
all Colorado residents. 

In order to create a successful pro-
gram, staff within the Division of 
Housing solicited input from key stake-
holders, identified and contracted with 
third-party administrators, and took 
other measures to implement pro-
grams that follow the intent of Propo-
sition 123. 

A key resource in a smooth imple-
mentation was the creation of the 
Proposition 123 website (https://

engagedola.org/prop-123 ), an informa-
tion hub for answers to questions and 
technical assistance. The department 
encourages jurisdictions that have yet 
to file a commitment to visit for more 
details on how to file a commitment 
to be able to access these important 
funds dedicated to addressing Colo-
rado’s affordable housing needs.
n Looking toward an affordable future. 

Currently, 101 jurisdictions have 
passed legislation committing them 
to increase their affordable housing 
stock by 3% each year over the next 
three years. A list of those jurisdic-
tions can be found at this link: https://
engagedola.org/prop-123/news_feed/
commitment-filings-for-2023 

Affordable housing is not just a 
crucial concern; it is a fundamental 
necessity for the well-being and pros-
perity of communities across Colorado. 
As the state continues to experience 
population growth and urban develop-
ment, the importance of affordable 
housing cannot be overstated. It is the 
cornerstone of stable, healthy neigh-
borhoods, fostering economic growth, 
reducing homelessness and enhancing 
overall quality of life. By recognizing 
the significance of affordable housing 
and implementing effective policies, 
Colorado can build a more inclusive 
and equitable future, where every resi-
dent has access to a safe, affordable 
place to call home. Affordable hous-
ing is not merely a matter of shelter; 
it is a cornerstone of opportunity and 
social progress, and Colorado is poised 
to reap the benefits of prioritizing this 
essential resource for its residents. s

chynna.cowart@state.co.us

Proposition 123: The role of the division of housing

Chynna Cowart
Press secretary, 

Colorado 
Department of 
Local Affairs

T
he passage of Proposition 123 
by voters in November of 2022 
was a historic milestone for 
Colorado, and indicative of the 
great need across rural, urban, 

and mountain communities alike. 
While the specific challenges and 
opportunities within individual com-
munities may vary substantially, the 
pressing demand for more affordable 
housing units across a spectrum of 
housing types has touched every cor-
ner of the state.

Colorado Housing and Finance 
Authority is honored to have been 
selected to serve as contract adminis-
trator by the Office of Economic Devel-
opment and International Trade in its 
deployment and ongoing administra-
tion of Proposition 123 programs. In 
this role, CHFA partners with OEDIT to 
administer three programs under the 
Affordable Housing Financing Fund, 
which receives 60% of the annual 
funds generated by Proposition 123. 
CHFA also has the honor of working 
in tandem with the state’s Division 
of Housing within the Department 
of Local Affairs, which oversees and 
administers local commitment filings 
and manages 40% of Proposition 123 
funding each year through the Afford-
able Housing Support Fund. 

Provided below is a snapshot of each 
of the three programs CHFA is admin-
istering through the Affordable Hous-
ing Financing Fund, as well as a status 
update on the deployment of each. It 
should be noted that, except for the 
modular financing opportunity within 
the Concessionary Debt program, 
affordable housing projects seeking 
support from the Affordable Hous-
ing Financing Fund must be located 
in a jurisdiction that has completed 

a Proposition 123 
Local Government 
Affordable Hous-
ing Commitment 
through DOLA’s 
Division of Housing. 
More information 
on commitment 
filing, including a 
list of jurisdictions 
that have success-
fully completed the 
opt-in process, is 
available through 
DOLA’s website at 
engagedola.org/
prop-123. 
n Land banking: 

These are grants and forgivable loans 
to acquire and preserve land for afford-
able housing development.

The Land Banking program provides 
funds for the acquisition and preser-
vation of land for affordable for-sale 
housing or affordable rental housing. 
Funding is provided through grants to 
eligible local or tribal governments and 
forgivable loans to eligible nonprofits 
with a demonstrated history of provid-
ing affordable housing. Of the 60% of 
total funds allocated each year to the 
Affordable Housing Financing Fund, 
the statute dictates that the Land 
Banking program may receive 15% to 
25% each year.

Over the summer, CHFA accepted 
letters of intent to gauge demand for 
the program and determine whether 
a competitive funding process would 
be required. The significant demand 
demonstrated by 113 LOIs seeking 
more than $255 million indicated the 
need for a competitive funding process 
for the Land Banking program’s 2023 
funding round. Following careful evalu-

ation based on program guidelines, 26 
LOI submissions representing more 
than $47 million have been invited to 
apply and compete for $24.5 million in 
funds, the maximum amount available 
during this round based on the statute. 
n Concessionary debt. These are loans 

to support the creation and preserva-
tion of affordable rental housing.

The Concessionary Debt program 
provides loan options to for-profit, 
nonprofit and governmental entities 
to support affordable housing invest-
ment. These loan options include: 

• Multifamily finance: debt financing 
for the development and preservation 
of low- and middle-income multifam-
ily rental developments.

• LIHTC gap finance: gap financing in 
the form of subordinate debt for Low 
Income Housing Tax Credit projects.

• LIHTC predevelopment finance: 
gap financing in the form of predevel-
opment loans for LIHTC projects. 

A fourth loan option, Proposition 
123 Modular Finance, provides debt 
financing for manufacturers of modu-
lar housing. Of the 60% of total funds 
allocated each year to the Affordable 
Housing Financing Fund, the statute 
dictates that the Concessionary Debt 
program may receive 15% to 35% each 
year.

The application submission period 
for applicants seeking funding from 
the multifamily finance, LIHTC gap 
finance and LIHTC predevelopment 
finance loan options closed Oct. 9. 
Applications for Proposition 123 modu-
lar finance are being accepted through 
Nov. 3. 
n Equity. This is equity investment to 

support the creation or preservation of 
low- and middle-income multifamily 
rental development.

The Equity program provides below-
market-rate equity investments to 
eligible for-profit and nonprofit entities 
for the construction or preservation of 
low- and middle-income multifamily 
rental developments. A Tenant Equity 
Vehicle, funded through program 
earnings, will be required for develop-
ments receiving Equity Financing. Of 
the 60% of total funds allocated each 
year to the Affordable Housing Financ-
ing Fund, the statute dictates that the 
Equity program may receive 40% to 
70% each year.

CHFA is actively developing the 
Equity program, and we will be sharing 
more details soon regarding its deploy-
ment as well as opportunities to pro-
vide input on the program. 

As CHFA continues to partner with 
OEDIT to administer the programs 
within the Affordable Housing Finance 
Fund, updates will be posted to colo-
radoaffordablehousingfinancingfund.
com, including details on 2024 funding 
rounds, which will be available soon. 
This website is designed to be a robust 
resource for all things pertaining to 
the Proposition 123 Affordable Housing 
Financing Fund, and it includes com-
plete program guidelines, how to apply 
for funding, downloadable flyers, webi-
nar recordings, and a link to sign up for 
newsletter updates.

CHFA is grateful to play a role in 
stewarding the resources provided 
through Proposition 123 in partnership 
with OEDIT, and to continue to invest 
in a future where everyone in Colorado 
has the opportunity for housing stabil-
ity and economic prosperity. s

sjohnson@chfainfo.com

Creating housing stability, economic prosperity
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AFFORDABLE HOUSING: BUILDING COMMUNITY

D
enver, like many large cit-
ies, is facing one of the big-
gest societal and economic 
challenges: homelessness. 
A new partnership between 

Entryway – a program that strives 
to help the situationally homeless 
– and local housing partners pro-
vides new opportunities for Denver 
to help address this challenge by 
filling much-needed jobs, provid-
ing housing and empowering those 
who most need a leg up to help 
themselves get back on their feet.

Entryway (formerly known as 
Shelters to Shutters) is a national 
nonprofit organization that is 
expanding its outreach programs 
into Colorado. The program aims to 
offer those experiencing situational 
homelessness (caused by a costly 
medical emergency, losing a job, 
etc.) opportunities for career train-
ing, employment and stable hous-
ing. Entryway is committed to pro-
viding continuous training, mentor-
ing and support services to ensure 
a stable transition for participants, 
and therefore helping to support 
their long-term success.

Denver is poised for significant 
growth in the next decade, with 
a surge in new housing develop-
ments on the horizon. According 
to the Apartment Association of 
Metro Denver, there are 45,000 new 
housing units expected to come 
onto the market in the next couple 
of years. This wave of construction 
will not only provide much-needed 
shelter, but also it will generate a 
huge number of job opportunities 

(approximately 
900 roles). Entry-
way is strategi-
cally positioned 
to help bridge the 
gap between these 
new employment 
opportunities and 
individuals ready 
to work.

As someone 
deeply entrenched 
in Denver’s hous-
ing industry and 
as a Denver resi-
dent myself, I real-

ize the impact that Entryway could 
have on our community. By work-
ing together, we can help prevent 
homelessness before it happens by 
working with those  who are situ-
ationally homeless to find housing 
and employment stability at the 
same time, creating a safety net for 
those individuals. 

The foundation of Entryway’s 
program lies in personalized career 
training for high-demand positions 
within the multifamily housing 
sector, such as maintenance, leas-
ing and groundskeeping. Through a 
blend of online and in-person train-
ing, job shadowing and strategic 
partnerships with staffing agen-
cies, Entryway participants gain 
the skills and knowledge needed to 
excel in these vital roles that typi-
cally suffer from high turnover.

Entryway has found that on aver-
age, each graduate of its 12-month 
program generates an impact of 
$88,892 for the local community, the 

individual, and their family. With 
the support of its local and national 
partners, this transformative impact 
can be extended throughout the 
Denver area.

Entryway has grown to serve over 
550 individuals and families in 10 
markets: Atlanta; Charleston, South 
Carolina; Central Florida; Houston; 
Nashville; the National Capital 
Regional; North Carolina; North 
Texas; Central Florida; Greater 
Phoenix; and now Denver. 

The AAMD and other housing 
partners are focused on aiding 
the transformation of the lives of 
individuals and families at risk of 
homelessness. AAMD was involved 
in some of the early conversations 
with Entryway as it explored Denver 
as its next expansion city, and we 
are proud to have donated $20,000 
to help launch the program. Entry-
way’s housing partners recognize 
the unique value of Entryway, not 
just as a program but as a lifeline 
that provides a fresh talent pipe-
line for local properties – a pressing 
need in the greater Denver area.

AAMD and our members have a 
deep desire to be part of the solu-
tion to create more opportunities 
for those at risk of homelessness  
by helping them find sustainable 
employment and housing. We 
believe this collaboration reaffirms 
our commitment to the metro Den-
ver community. It is a testament 
to how the right groups can work 
together to achieve meaningful 
impact in our community

Entryway already has forged part-

nerships with over 60 apartment 
management companies, both 
nationally and locally. A full list 
of these partners can be found at 
https://entrywaytalent.org/program-
partners/ 

These partners offer Entryway 
participants (who become employ-
ees) a housing discount. According 
to Kit Baker-Carr, Entryway Denver’s 
executive director, the nonprofit 
also will partner with organizations 
such as Family Promise, Goodwill 
and The Salvation Army to help 
identify potential individuals to 
participate in the program.

Being able to provide someone 
with a job is a way to empower 
them. By extending opportunities 
for both employment and discount-
ed housing rates, Entryway is pro-
viding individuals with the essen-
tial support needed to stand on 
their own two feet. Together, we are 
shaping a stronger, more compas-
sionate Denver – one where every 
individual has the chance to thrive.

The partnership between AAMD 
and Entryway is a win-win-win sit-
uation for all of us. The multifam-
ily housing industry provides both 
housing and jobs, and this partner-
ship helps people who most need 
both. 

To find out more about Entryway 
Denver or to make a donation: 
https://entrywaytalent.org/denver/s

jmiller@redpeak.com

Transforming lives, filling jobs, creating community

Jared Miller 
President, 
Apartment 

Association of 
Metro Denver

group to alleviate smoking pollution  H O U S I N G  A U T H O R I T Y

Considering a Smoke-Free Housing Policy?

or visit  www.mysmokefreehousing.org

Our programs and materials are endorsed or used by:

We Offer

Contact Us Today!

Implementation and compliance techniques

Free no-smoking signs, model leases, and survey tools

Presentations to staff and residents

Scientific information about smoking and
secondhand smoke

 Smoking cessation, mediation resources,
 other educational materials

Pete at GASP 303-444-9799 | e-mail: info@gaspco.org
Peggy at Denver Public Health | e-mail: peggy.sarcomo2@denvergov.org

Smoke-free policies are

good for health and good

for business.

Protect your residents,

lower your costs, maintain a

healthy living environment.

We can help you implement

and enforce a smoke-free

policy at no cost to you.

https://entrywaytalent.org/program
https://entrywaytalent.org/denver
www.crej.com
www.mysmokefreehousing.org
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COLORADOSYMPHONY.ORG | 303.623.7876
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We invest in the technology, skill and resources to 

navigate your commercial transaction. Combining 

our local market expertise with international reach, 

we take a customized, trusted partner approach.

Contact us to learn more.

© 2023 Stewart. All rights reserved.  

Solutions that Span  
Your Transaction
Across Town. Across the Globe.

A Gamechanger refers to a significant and

transformative factor that has a profound impact on

the local economy. AC-REP plans to recognize four

Gamechangers in the following categories: 

Register
today!

WWW.AC-REP.ORG

Celebrate with us 
Thursday, October 26, 2023

4:00PM - 7:30PM

Delta Hotels by Marriott Denver-Northglenn
10 E 120th Ave, Northglenn, CO 80233

Northglenn, CO 80233 United States

Economic VitalityEconomic Vitality  
InclusivityInclusivity
InnovationInnovation  
SustainabilitySustainability

Sponsored by:

www.crej.com
www.ac-rep.org
www.coloradosymphony.org
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