
Please share a summary highlighting your biggest, most memorable 
deals that you were involved in/completed in 2020 and how those 
deals came to fruition in the midst of the Coronavirus pandemic.

MN | We were thrilled to represent Bayley Yandell Development 
on Volta at Voyager in Colorado Springs, which was our largest 
transaction of 2020 at $52.6 million, which was a record price 
for that market. We started quietly marketing the deal prior to 
the COVID shutdown, but the lease-up continued going well 
even through the worst of the pandemic shutdown, which is a 
testament to the quality product and how exciting that market 
has become. It was challenging to get a lease-up deal done in 
a secondary market mid-pandemic, but we think it resulted 
in a good outcome for our client and a quality investment for 
the buyer. 

CW | The sale of Confluence at Three Springs in Durango was 
incredibly unique, which was exciting for us, and represented 
the largest multi-family transaction ever in that market. We 
represented GF Properties, who has invested heavily in the 
successful Three Springs development and built Confluence in 
two phases in 2016 and 2018. Durango is an awesome mountain 
community, and the live-work-play setting of Three Springs gave 
the neighborhood an urban feel in the mountains. Unfortunate 
timing with the pandemic caused some bumps in that marketing 
process, but at the end of the day, we are proud to get the deal 
at a satisfying price for GF Properties, and the buyer, Trailbreak 
Partners here in Denver, has a great asset in one of our favorite 
markets. The downside was having to take a few last-minute 
single-prop plane rides to arrive in time for tours, but getting to 
hang around in Durango is always a good time. 

Describe the overall performance/state of your submarket for 2020.  

There were a few weeks in the middle of March 2020 that 
traumatized much of the real estate world, as questions 
about what was going to happen and how long the pandemic 
would last caused a lot of investors to pull back on what was 

shaping up to be a busy year for transactions. Not surprisingly 
for those of us who are lucky enough to call Colorado home, 
our markets were resilient and have held up much better than 
other markets across the country. While the whole state has 
really held up well given the circumstances, Colorado Springs 
has really been an outperformer with big rent growth and 
impressive price appreciation. We were surprised by capital’s 
acceptance of record-low cap rates across all our markets, 
but especially in Denver, though the current interest rate 
environment is driving attractive returns on all investment 
types, even as multi-family cap rates fall into the low-
to-mid-4% range. The resiliency of Front Range suburbs, 
particularly in metro Denver, is also the remarkable story 
of the day. We have seen growth in rents in many of these 
submarkets and investor demand for garden product is truly 
at an all-time high. Obstacles included much hand-wringing 
over collections (which proved to not be the catastrophe some 
had predicted and instead were relatively strong) and logistics, 
such as getting third parties to properties, coordinating tours, 
and completing due diligence with travel restrictions in place.

What are your predictions for your submarket for 2021? 

MN | The transaction market is off to a slower start than usual 
for 2021 across the country, but we’re seeing an increase in BOV 
activity going into late Q1 that I think will be good news for the 
many investors who are hungry for deals in all of Colorado’s 
markets. In Denver, I think we’ll see stabilizing occupancies 
as more businesses are able to open with expanded capacity 
and we enter the best leasing months of the year. In northern 
Colorado, the return of classes to CSU and UNC will make a 
big impact on those markets, and a blistering for-sale housing 
market will keep more renters in apartments for longer, 
creating stable demand to absorb new supply in Loveland, Fort 
Collins, and Greeley. 

CW | I think that Denver and the Front Range will become even 
more attractive as asset value high-water marks continue to 
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be regularly reset. It has been the story for years that out-of-
state capital has had increasing interest in Denver assets, but 
that is going to become even more prevalent as many groups 
look to trade out of assets in bigger metros (looking at you, 
California and New York). As multi-family specialists, we are 
also seeing some reallocation of capital from riskier asset types 
to apartments, which are often mentioned with industrial as 
the darlings of the real estate world as we know it today. 

What is going to be the biggest commercial real estate story for the 
Denver area in 2021?

CW | Impatient capital leftover from 2020 and fresh infusions 
of cash reflecting the past year’s market changes will continue 
to push per-unit values higher while low interest rates will 
keep cap rates low as well. I think we will continue to see 
impressive asset valuations that really show how much faith 
the investment world has in Denver’s performance. 

MN | I think that anxious new capital and groups who feel 
under-invested in Denver will become more aggressive and 
introduce new players into all asset classes. As capital across 
the country looks for new, stable markets that are shielded from 
some of the political turmoil present in California, Chicago, and 
New York, Denver is going to be a net benefactor and we will 
see groups show up that have never invested in Colorado prior 
to 2021, and some that didn’t even exist a year ago.

How did 2020 challenge or change you – personally/professionally?

MN | As brokers, we are well known for being reticent, quiet 
and shy, so being stuck at home without in-person client or 
co-worker interaction was just fine (I do hope the sarcasm in 
that comes through in print). Joking aside, any crisis can be 
viewed as a big opportunity for the prepared mind. I think that 
after a week or so of initial panic, especially as the potential 
for several deals to fall apart loomed, I was able to adjust my 
thought process to approach the situation as an intriguing 
opportunity to really show my worth to our clients and truly 
be an advisor in a new, uncertain world. 

CW | It was a hard year for everyone and one that nobody has 
been through, so it took a lot of effort and discipline to stay on 
top of things and really dive into what was happening around 
us. For me, the biggest challenge was not being social. It’s 
what we do and who we are as brokers, and we pride ourselves 
on being advisors and friends first and brokers second. Not 
being able to be the front-and-center connectors of capital 
was difficult, but when the ship righted itself, I am thankful 
for the position we were in. As young brokers I can’t thank 
everyone enough and the hard work has paid off. Experiencing 
this at a young age has only made us better and we look 
forward to the future.  

What’s one thing you learned about yourself in 2020 that you didn’t 
previously know?

CW | My fiancé now knows I am always on the phone, I wasn’t 
kidding. Otherwise, working from home just isn’t the same as 

being in the office. Luckily, we have been back for a while, but 
I do not understand how people are okay with working from 
home permanently. 

MN | I learned that I actually do enjoy cooking quite a lot, 
but that I find it hard to follow a recipe 100% of the time 
without making my own changes – and it’s about 50-50 for 
that actually working in my favor. 

Tell us about something you did in 2020 that you may not have done 
in a “normal year.”

CW | Well this is easy: I got a dog. We have always wanted one 
but it’s hard in our positions as busy professionals. We happily 
have a one-year old golden retriever; her name is Finely. I call 
her a golden terrorist, but she is wonderful. 

MN | With daily calls first thing in the morning with the whole 
JLL Capital Markets team to make sure we were always on the 
same page as we assisted our clients, I found myself taking 
long morning walks while absorbing and sharing information 
with my colleagues. I ended up making it a goal to walk 
through every Denver neighborhood, and I think I came pretty 
close while racking up around 250 miles!

Looking back, what would you pick as your 2020 theme song?

MN | I would have to say “It’s Five O’Clock Somewhere” by 
Alan Jackson and Jimmy Buffet because not only did time seem 
to become more an abstract concept than a true set of agreed 
upon rules, but I did find myself justifying “somethin’ tall an’ 
strong” at some nontraditional times – but, hey that’s COVID. 

CW | “Tenth Avenue Freeze-out” by Bruce Springsteen. My 
uncle sings this song all the time and it’s just something 
you can’t not dance to. During this whole thing (*gestures at 
world vaguely*) I think everyone needs a song like this. It’s 
Bruce, what else do you want? 

What’s your least favorite term or phrase from 2020? 

MN | Anything describing our “recovery” in the shape of 
some letter (“V-shaped recovery”, “W-shaped recovery”, 
“K-shaped recovery”). As humans we are naturally desperate 
to read the tea leaves and gird ourselves for the future, but 
I think that focusing too much on a specific sequence of 
future events as definite results in disappointment and errors. 
I think that taking in the market fundamentals, which in 
the real estate industry remain strong, and relying on your 
own experience and thoughts from your trusted friends and 
advisors to formulate a plan that works for you is far wiser 
than predicting the unpredictable. 

CW | Distress. Denver and the Front Range have very strong 
fundamentals and will benefit long-term from everything that 
has occurred over the past year, so “distressed” assets are not 
something we see. Our market remains desirable and as capital 
seeks out politically transparent and stable environments, 
Denver will always be on the top of the list.
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