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CHARLEY WILL, DMCAR President 2021-2022

Welcome to the Denver Metro Commercial Association of REALTORS® 
(DMCAR) Heavy Hitters in Commercial Real Estate Awards. It’s an absolute 
honor for me to serve as this year’s DMCAR President along with an 
incredible volunteer board, as well as our professional staff.

As you know, this annual awards program celebrates the accomplishments 
of our members and the clients and companies they represent throughout 

our city and region. Each year we pay tribute to our industry’s top producers in each of 
our specialty markets – Office, Small Office, Land, Retail, Multifamily, Investment and 
Industrial, as well as honoring a Young Broker of Denver. In addition, we pay tribute to one of 
our members as our Broker of the Year for 2021.

While we take this opportunity to honor our association’s top producers for the past year, 
we also celebrate the individual and collective body of work of our members as each of you 
continue to lead the way with thoughtful, creative and service-focused commercial real 
estate and business solutions that provide long-term value and results for your clients and 
our community.

As an association, we are committed to continuing our tradition of delivering high-value, high-
reward education and professional development tools, marketing and business development 
resources, career advancement and mentoring for young brokers as the foundation of our 
professional success. In addition, we continue to be proactive advocates in both municipal 
and state issues with a commitment to tackling the industry’s most pressing commercial real 
estate issues on behalf of our clients. 

Please join me in celebrating and honoring the Heavy Hitter honorees for 2021 highlighted in 
this special Heavy Hitters program.

RACHEL MARION, DMCAR CEO

Welcome to the 2022 DMCAR Heavy Hitters Awards. 
 
After a wild two years, we are excited to be back in-person to celebrate with 
our members and recognize the professional achievements of some of our 
industry’s top producers over the past year. Our association continues to 
enjoy success and a strong national reputation through the incredible focus, 
hard work and leadership from across our nearly 2,000 DMCAR members. 

 
I want to thank each one of you for the trust you have placed in me in taking over the 
leadership of DMCAR last year. It is an honor and a privilege to be asked to lead such a world-
class organization, at a critical time for the industry and our region. DMCAR’s success today 
would not have been possible without the impeccable leadership of Katie Kruger. Over her 
nearly 14-year career at DMCAR, she served as a key figure in making the organization what 
it is today, and as CEO she steered the business through some of the toughest conditions 
the industry has experienced. As we celebrate our top producers this evening, please take a 
moment to thank Katie for her leadership.
 
I believe the best leaders don’t always have the right answers, but rather ask the right questions. 
I will be taking time to get to know the industry better, to fully understand the challenges 
and opportunities we face. Challenges such as a tightening labor market, rising inflation, 
hybrid work structures, an ever-evolving retail landscape, and supply-chain disruption are 
occurring alongside opportunities to innovate within our office spaces, think differently on 
environmental and social issues, and lead the way in designing our cities for the next 50 years. 
As we look to the future, the commercial real estate industry is poised to play a pivotal role in 
a successful economic recovery and the decisions we make over the next 18 months will shape 
that success. I am eager to work with you all and to lead the way in finding creative solutions 
to the complex problems we face.
 
Thank you for your continued support of DMCAR and the Heavy Hitters Award celebration. We 
look forward to serving you in the year ahead.

DMCAR HONORS THE 
TOP PRODUCERS FOR 2021
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2022 HEAVY HITTERS IN COMMERCIAL REAL ESTATE: BROKER OF THE YEAR

BROKER OF THE YEAR

Paul Schneider
PINNACLE REAL ESTATE ADVISORS

Recognizing his industry leadership, professionalism, business acumen and 
unwavering dedication to all those around him, the Denver Metro Commercial 
Association of REALTORS® (DMCAR) has named Paul Schneider as its Broker of 
the Year for 2021.  

After graduating from the University of Colorado and beginning his professional career with brief 

stints as an investment consultant and analyst with two of the nation’s leading financial 
advisory firms in New York and St. Louis, respectively, Schneider found his way back to 
Denver in 2006 where he became one of the first employees for Jeff Johnson and Matt Ritter’s 
newly formed Pinnacle Real Estate Advisors. Schneider was named a principal in 2017.

“Paul bolted out of the gate at full stride from day one,” said Matt Ritter. “He is hard-work-
ing, energetic and intelligent, which is a recipe for success in any field. He has taken the 
reins of and continues to approach each new situation in an innovative and creative way.”

A well-respected industrial broker, Schneider has been a Pinnacle top producer four of 
the past five years and has been recognized by the Denver Business Journal as a DMCAR 
Heavy Hitter numerous times over the past 15 years. Working with buyers, sellers, and 
financial intermediaries on all levels – ranging from local owner-operators to institu-
tional investors – he finds the most valuable experience in brokerage to be establishing 
relationships with entrepreneurial thinkers, and he finds the most gratifying experience to 
be making mutually beneficial matches among them.

“Not only is he the longest tenured broker at Pinnacle, he’s been instrumental in starting 
and growing the industrial side of our business and serving as a leader and mentor to many 
young brokers and employees over the last decade and a half,” added Ritter. “Paul is a 
dynamic, super intelligent individual and a leader who brings nothing but positive energy 
to all those around him. He deserves every bit of what he has achieved.”

“We are incredibly proud to have Paul on our Pinnacle team,” said Jeff Johnson. “As one of 
our principals, he has been a steadfast advocate for our clients, our staff, and our company’s 
vision over the years.  He truly reflects the very best of our company values both internally 
and externally.”  

Outside of his portfolio of deal-making successes, Schneider has always demonstrated 
an unmatched dedication to the commercial real estate profession through his leadership 
positions and support of DMCAR. Schneider did not blink when asked to consider serving a 
second year as board president when the association needed consistency and strong guidance 
to help navigate the challenges presented by COVID. 

“Knowing the time commitment, obstacles and uncertainties that we were all facing, Paul 
did not waver when he was asked to continue to serve as our board president and help guide 
the association through a second year,” said Katie Kruger.

“His supernatural nature to 
maneuver the unknowns and 
be a creative business person 
with an unrelenting talent of 
illuminating possibilities and 
angles for growth. And that 
it’s a skill he innately had since 
he was a kid. Not to mention 
his openness to being a good 
human and drive to do good 
work with good people,” said 
Schneider’s sister, Liz Meitus.

“Paul is one of the most 
genuine, dedicated, caring and 
generous friends anyone could 
ask for.  He consistently displays 
these characteristics in all 
aspects of his life, and there is 
no one I trust more.  Although 
I don’t see Paul’s day-to-day 
commercial real estate and 
business interactions, I am 
certain they hold true in that 
area of his life, as well,“ said 
Schneider’s best friend since 
childhood, Andy Stokes.

“This undeniably influential 
man is as altruistic as he is 
powerful. The embodiment of 
respect whose wit, intelligence, 
compassion, drive and deter-
mination are only matched by 
his unwavering commitment to 
enriching the lives of all those 
fortunate enough to cross his 
path. The best man I know,” 
said partner Erin Kelley. 

And finally, if your goal in life 
is to always show your children 
the kind of person you want 
them to be, Schneider is in 
pretty good shape based on 
how his son and daughter 
described their dad:

“Dedicated, loving, considerate, 
benevolent,” said 12-year-old 
Stone.

“His ability to masterfully juggle 
so many different lives. By 
this, I mean taking care of his 
kids, being a good friend, hard 
worker and so much more,” said 
15-year-old Lily.

Continued on page 6 >
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“Paul is the first person to serve DMCAR for two terms as President and his passion and vision for the organization have 
made us even more successful than when he took over,” said current president Charley Will. “His energy and focus have 
kept our board and our membership engaged. Paul commands the room, or in our case the past few years, the Zoom, with his 
humor and intellect – he makes every meeting worth people’s time by asking for other’s opinions, responding thoughtfully, 
and cracking jokes occasionally (or all the time) to lighten the mood. He is an extremely successful and busy broker, yet he 
is never too busy to pick up the phone, answer questions, and take action on behalf of our association and our industry.”

Schneider was also instrumental in taking the lead when longtime DMCAR CEO Katie Kruger resigned to take a leadership 
position with CBRE in late 2021. In just a matter of weeks, he helped lead a search for and transition to new CEO Rachel 
Marion in November.

As both a member and leader of DMCAR, Schneider has been proactively involved in shaping the direction of the organization, 
as well as driving successes in the association’s political advocacy efforts, industry education and business leadership 
positions, as well as charitable work.

“Paul wholeheartedly embraces the commercial real estate industry, but more than that, he is one of those people who is 
genuinely fun to work with. He brings a sharp mind and great sense of humor to every discussion,” said DMCAR CEO Rachel 
Marion. “I am grateful to come into an organization with such dedicated and savvy professionals, and Paul is no exception. 
He has been a vital part of our leadership team through one of the most challenging times in DMCAR’s history and he has 
helped position the organization for success in the years ahead.”

From his industry colleagues to those inner circle family and friends, the commitment and dedication to building relation-
ships and finding mutually beneficial solutions and treating everyone with the ultimate level of respect, has served him 
well. As a result, Schneider has earned the admiration and love from all who come in contact with him. 

Broker of the Year, Paul Schneider, continued from page 5
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2022 HEAVY HITTERS IN COMMERCIAL REAL ESTATE: SMALL SHOP BROKERS

TOP SMALL SHOP BROKER

Russell Gruber
GRUBER COMMERCIAL REAL ESTATE, INC.
2021 PRODUCTION: $32,208,523 - Industrial Leasing

SMALL SHOP FINALISTS

Please share a summary highlighting your biggest, most memorable 
deals that you were involved in/completed in 2021. 
In 2021, there were several deals that I was truly honored to be a 
part of, but one stands out for me. Fun part is, it started 15 years 
ago when I jumped into commercial real estate with one of my 
very first customers, Judson Vandertoll.  Judson had spec built 
two 25,000-square-foot, multi-tenant warehouse buildings just 
off Airport on 2nd Ave. in Aurora known as the Norfolk Tech 
Center. He was one of the guys that returned my cold call and we 
ended up really hitting it off. He listed the multi-tenant buildings 
with me for lease and the relationship was all systems go. Since 
then, Judson has built four more industrial buildings on a spec 
basis in Aurora. This year, with the help of Mike Wafer Jr. and 
Judson’s son Jud Jr., we were able to bring all the buildings in the 
park to 100% occupancy.  Seeing a great friend’s dream come to 
fruition really was the standout of the year.  

Describe the overall performance/state of your submarket for 2021  
My core focus is the Central Industrial Market which has become 
a very tight and competitive arena.  The 10,000 to 40,000 square-
foot-freestanding building is very desirable for users both on the 
ownership and lease side. Availability has become very limited. 
To add to an already low vacancy rate for this type of building, 
the cost to replace has also reached new heights. Low interest 
rates, up-zoning, and Colorado’s rapid growth will remain the 
challenges for the industrial users within the Central Market 
for 2022.  

What are your predictions for your submarket for 2022?  
Due to higher pricing for existing industrial buildings, I believe 
that the industrial buyers’ market will start to shift to more 
build-to-suit options in markets outside of the Denver city limits. 

I believe that the buyers will be more willing to pay the higher 
price for a new building that offers more modern attributes.  

What is going to be the biggest commercial real estate story for the 
Denver area in 2022?  
I don’t think it’s a surprise but, in the central industrial market, 
buildings will see sales pricing per foot rise well above $200/SF.  
This is a class B and C building market.

How did 2021 challenge or change you? 
In late 2021, I had the opportunity to add a broker to our company. 
This was something I didn’t think I would be doing anytime 
soon. This was not a challenge as we are very lucky to have Steve 
Fletcher. I’ve been a lone wolf for several years. 

What do you hope to accomplish within the next year?   
Professionally I want to help my buddy Steve Fletcher win this 
award for 2022.

Looking back, what would you pick as your 2021 theme song?   
‘Right in two’ by Tool

Finish the following sentences:  

I work best when… I’m in person, face to face.

Nobody likes a… tattletale.

I simply can’t resist… a banana Laffy Taffy.

When I’m ready to unwind I… did someone say I’m wound up?

People think I look like… Keanu Reeves.

   
Alex Ringsby
Ringsby Realty

Scott Patterson
Ringsby Realty

David Brand
Black Label
Real Estate, LLC

Eric Gold
Sheldon-Gold
Realty Inc.

Jon Treter
Coldwell Banker
Commercial 

 
Ben Gilliam
Coldwell Banker
Commercial

John Propp
John Propp 
Commercial Group

 

Joshua Cohen
John Propp 
Commercial Group 

Jeremiah Maupin
John Propp 
Commercial Group 
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9

8

6

5

4

3

2

2

5

7

Phil Ruschmeyer
Ruschmeyer Corp.

Matt Smith
Premises 
Commercial 
Real Estate
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2022 HEAVY HITTERS IN COMMERCIAL REAL ESTATE: TOP LANDLORDS

DMCAR is pleased to honor the region’s Top Landlords in the 
Office, Retail and Industrial categories for 2021.  

Through industry nominations, final selection of honorees is based on 
three categories of business performance:

• Ethical Business Practices     • Service to the Community     • Innovation and Respect for the Planet

3

2

TOP OFFICE 
LANDLORD

 DPC Companies

 Brookfield Properties

 Regency Centers

 United Properties3

2  Hyde Development

 Clarion Partners3

2

CONGRATULATIONS TOP LANDLORDS

1099 18th Street, Suite 2600, Denver, Colorado 80202
Denver: 303-297-2600 • Telluride: 970-728-3029 • rwolaw.com
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Colorado’s Real Estate Industry 

For Over 40 Years

BREAKING THROUGH
THE COMPETITION
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WINNERS.

HEAVY
2022
TO OUR
CONGRATS

HITTERS

TOP RETAIL
LANDLORD

TOP INDUSTRIAL
LANDLORD

Join the 2M 
monthly 
active users 
already 
using Crexi.
Crexi:  
Denver’s complete 
commercial leasing resource.

Scan here to add 
listings for free.  
Takes less than 5 
minutes.

https://rwolaw.com/commercial-real-estate/


TOP RETAIL BROKER

Courtney Key
SULLIVANHAYES BROKERAGE
2021 PRODUCTION: $54,391,899

RETAIL FINALISTS

2022 HEAVY HITTERS IN COMMERCIAL REAL ESTATE: RETAIL

   
Jon Weisiger
CBRE, Inc.

Ray Rosado
Cushman &
Wakefield, Inc.

Sam Zaitz
JLL

Jim Lee
CBRE, Inc. 

Justin Kliewer
CBRE, Inc.

 

John Propp
John Propp
Commercial Group

6

5

3

2

7

8

Please share a summary highlighting your biggest, most memorable 
deals that you were involved in/completed in 2021. 
The pent-up demand after lockdowns triggered what felt like a 
tidal wave of business in Denver. Tenants across all categories - 
anchors, jr. anchors, pad tenants and small shops - needed and 
wanted deals. Retailers came out of hibernation ready to transact 
which spurred positive momentum and competition. Operators’ 
resiliency and appetite to rebuild pipeline led to a flurry of site 
tours and some exciting listings. 

I worked with Lagniappe Capital Partners on their acquisition and 
lease-up of the storied Lot 28 property in the heart of RiNo. It 
was a rare opportunity with enough scale and character to attract 
best-in-class and first to market operators. It was invigorating 
to tackle a project in a dynamic trade area that required speed 
and passion. We started the project in July and had signed leases 
with Puttshack and Yardbird by November. The Lagniappe team 
had the right connections, expertise, and vision to bring Lot 
28 to fruition. It was a sprint, but it was a fun and memorable 
collaboration. We have one space remaining and ownership can 
be selective. I’m excited to see how the line-up rounds out and 
look forward to the grand opening party. 

Exchange at Boulevard One was another highlight. Confluent and 
Kelmore did an impressive job balancing density, placemaking 
and functional retail. We have a dynamic tenant mix with small 
format Target, Clark’s, Torchy’s, Denver Beer Co, Logan House 
Coffee and more. The neighborhood wanted a well curated mix 
of national and local operators and Confluent had unwavering 
intention to deliver. It has been rewarding to see a multi-year 
partnership go from conceptual to vertical and rewarding to work 
with a great team. 

Describe the overall performance/state of your submarket for 2021  
It was an exciting year in the retail market. The fundamentals of 

the retail sector, along with pent-up demand, drove impressive 
rent growth and competition. When the pandemic shut us down, 
we thought brick and mortar was doomed as closures forced 
e-commerce and trained new habits. PPP money, heroic landlord 
support and American ingenuity prevented a retail apocalypse and 
surprisingly, fostered the opposite. We’ve all lived in an Amazon, 
Door Dash and Netflix world, which is fun for about a day. We’ve 
learned that we love to eat, drink and be merry. Our experience 
in 2021 suggests that nothing made retail more valuable than 
taking it away. We thrive on buzzing restaurants, sweaty gyms, 
and lively concerts. People want to enjoy coffee with friends, take 
their kids to gymnastics, or shop in Cherry Creek. While some 
people use Instacart, others still want to peruse the aisles. While 
families might want drive thru, business colleagues might want 
a sit-down lunch. 

Covid accelerated tech adoption by 10 years and exposed concepts 
that were weak. There were casualties and stress points that no 
one wants to relive, but the silver linings are becoming more 
apparent and consumer habits have evolved. Retailers and 
restaurants were forced to integrate technology, fine-tune omni-
channel experiences, develop ‘To Go’ friendly menus, streamline 
workflow, and modernize in-store experiences. Landlords 
adopted short-term parking as critical and ‘app-thrus’ were 
born. Redevelopments of tired retail were catalyzed, and lifestyle/
power centers are being reimagined. Covid solidified brick and 
mortar’s place in society and proved its resilience. 

What are your predictions for your submarket for 2022?  
I suspect the retail market will continue to flourish while one of 
our biggest obstacles will be limited supply and pricing. Tenants, 
landlords and developers have their foot on the gas. Large format 
gyms are transacting again, entertainment concepts actively 

Continued on page 18 >
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Joshua Cohen
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Commercial Group
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10
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Matthew
DeBartolomeis
CBRE, Inc.
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2022 HEAVY HITTERS IN COMMERCIAL REAL ESTATE: INVESTMENT

TOP INVESTMENT BROKER

Tim Richey
CBRE, INC.
2021 PRODUCTION: $532,095,208

INVESTMENT FINALISTS
   
Charles “Chico”
LeClaire
Marcus & Millichap 

Adam Schlosser
Marcus & Millichap

Drew Isaac
Marcus & Millichap

Jenny Knowlton
CBRE, Inc. 

 
Charley Will
CBRE, Inc.

Chad Flynn
CBRE, Inc.

Jon Hendrickson
Cushman & 
Wakefield, Inc. 
 

Aaron Johnson
Cushman & 
Wakefield, Inc. 

Matthew Henrichs
CBRE, Inc.
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4

6
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Please share a summary highlighting your biggest, most memorable 
deals that you were involved in/completed in 2021. 
1. VF Corp Building (AKA The Gates Building): We listed and sold 
the VF Corp Building in late 2021. Our buyer was a high-profile 
new investment group from New York. The building itself is 
exceptionally cool with dramatic reinvented and redeveloped 
interior spaces. This property sold for a record-breaking price per 
square foot, serving as testament to the desirability of its creative 
office buildout, lower downtown location and great tenant.

2. Etkin Johnson Portfolio: This massive portfolio of R&D and 
industrial buildings sold for over $400 million, representing one 
of the largest sales in Colorado history. The assets were the last 
remaining properties owned and developed by Bruce Etkin and 
David Johnson. This transaction brought an end to one of the most 
prolific development and investment companies in Denver history. 
Our CBRE industrial sales team lead this effort in bringing to 
culmination almost 30 years of work. For me, this was an exciting 
sale, given my relationship with ownership going back to day one 
when they began to build their incredible company. 

3. Granite Tower: A very prominent black glass high-rise office 
tower situated adjacent to the Ritz Carlton hotel, was sold by our 
team for several hundred million dollars in September 2021. This 
asset has a positively transitioning location as several major new 
high-rise office developments are within just a couple of blocks 
of Granite Tower. This sale was the first major high-rise office 
investment made in the Denver CBD in over a year. While COVID 
did force a bit of a pregnant pause in the office investment market, 
this sale served to kick-start a new investment cycle. 

4. The Orchard: An extremely large lifestyle power shopping 
center situated at I-25 and 144th Ave, sold for over $100 million 
in 2021 and represented one of the largest retail deals of the year. 
We are now starting to experience an increasing volume of capital 
looking to invest in retail. It was extremely interesting to be a part 
of this assignment as we had the opportunity to interview many 
of the retail tenants during the sales process. The vast majority 
of tenants are reporting dramatically increased sales volume 
coming out of COVID. I was a little surprised to learn their biggest 
challenge was not securing customers, it was and remains hiring 
adequate staff.

Describe the overall performance/state of your submarket for 2021  
Our team’s biggest professional focus is office property sales and 
as you can imagine, COVID has impacted our sector dramatically. 
In the past 12-24 months, we have sold millions of square feet of 
physically vacant office buildings. Imagine walking through office 
spaces that are mostly devoid of people and still have whiteboard 
scribbles dated March 2020 hanging on the walls. It was a little 
spooky.

What are your predictions for your submarket for 2022?  
We are already seeing a return to the office and expect it to 
accelerate during the next 60-90 days. Denver is truly benefiting 
from the COVID employment in-migration, which is confirmed as 
we witness the workforce moving from coastal gateway cities to 
more vibrant, livable millennial hubs such as Denver. Companies 
such as Apple and Amazon have previously located to Denver in 
smaller office space, but many of these types of tech companies 
are anticipating significant expansion during 2022. For example, 
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Brian Bailey
Marcus & Millichap  

Riki Hashimoto
Newmark
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Continued on page 19 >
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TOP INDUSTRIAL BROKER

James Bolt
CBRE, INC.
2021 PRODUCTION: $187,657,718

INDUSTRIAL FINALISTS

2022 HEAVY HITTERS IN COMMERCIAL REAL ESTATE: INDUSTRIAL

   
Drew McManus
Cushman & 
Wakefield, Inc.

T.J. Smith
Colliers
International

Jeremy Kroner
CBRE, Inc.

Peter Beugg
Stream Realty

Dominic DiOrio
Stream Realty 

9

776

6

5

3

2 66 8

Please share a summary highlighting your biggest, most memorable 
deals that you were involved in/completed in 2021. 
This was truly a year that it is difficult to call out the most 
notable transaction. Four years ago, we were given an RFP 
for a 500,000-square-foot Lowes build to suit in the Nexus 
development.  Our client, Becknell, won the competition and went 
to lease. We had a fully negotiated lease ready for signature and 
the deal was cancelled. One year later, Lowes comes back and this 
time, it’s for 1 million square feet!  Becknell again competed and 
won, this time the lease was signed. Becknell then decided that 
they wanted to sell the property.  Their capital partner hired us to 
conduct a sale process on a pre-sale basis, meaning the building 
wasn’t completed.  We identified several buyers through our 
process, culminating in a sale to an institutional investor.  This 
was a great win for Becknell and their capital partner.

Describe the overall performance/state of your submarket for 2021  
Unbelievable market performance, heavily weighted to the last 
half of the year.  We ended up with 11 million square feet on net 
absorption, when the previous best year was 4.5 million square 
feet.  Our vacancy rate went down nearly 200 basis points, despite 
nearly approximately 10 million square feet of new building 
deliveries.  Most surprising, was the roughly 14.5% rent growth 
we experienced last year.

What are your predictions for your submarket for 2022?  
Another great year, big positive absorption, lower vacancy rates 
and big rental rate growth.  All these factors are contributing to 
escalating land prices for development and higher sale values. 

Industrial investors are focused on Denver as a growth opportunity 
pushing cap rates to historical lows.

What is going to be the biggest commercial real estate story for the 
Denver area in 2022?  
Institutional owners will start buying office buildings again.

How did 2021 challenge or change you? 
COVID has really disrupted so many aspects of our lives and 
perhaps, permanently altered how we do business.  Managing the 
loss of personal connections has been and will continue to be a 
challenge.

What do you hope to accomplish within the next year?   
I will spend more time working on non-profit opportunities to help 
give back, as well as more time mentoring young professionals.

Looking back, what would you pick as your 2021 theme song?   
‘Stayin’ Alive’ by the Bee Gees

Finish the following sentences:  

I work best when… I have multiple balls in the air.

Nobody likes a… know it all.

I simply can’t resist… warm blueberry pie with ice cream.

When I’m ready to unwind I… hop on a bike.

People think I look like… Usain Bolt, my slower cousin.

4

77

10

Mike Wafer, Jr.
Newmark

Mike Wafer, Sr.
Newmark

Russell Gruber
Gruber Commercial
Real Estate, Inc.

Tyler Reed
Stream Realty 
 

Steve Hager
Cushman & 
Wakefield, Inc.

Matt Trone
Cushman & 
Wakefield, Inc.

 
Bill Thompson
CBRE, Inc.
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Dorit Fischer
NAI Shames Makovsky

Hayden Hirschfeld
NAI Shames Makovsky

Bryon Stevenson
Newmark

Mike Kboudi
Cushman & 
Wakefield, Inc. 

Jim Capecelatro
Cushman & 
Wakefield, Inc. 

 
Wade Fletcher
Cushman & 
Wakefield, Inc.

5

42

8

7

2
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Please share a summary highlighting your biggest, most memorable 
deals that you were involved in/completed in 2021. 
ER | Johnson & Wales Campus (7150 Montview Blvd, Denver) 
$61,320,000
Challenges:  This complex transaction involved a single buyer 
(master developer), which subsequently aligned multiple end 
users and adaptive re-use scenarios within the confines of a tight 
timeline. Further, there were many structures on the property 
that were historic and had the attention of the city of Denver.  I am 
most proud of the ultimate use, which includes multiple academic 
institutions and a significant affordable housing component. 
Ultimately, the combination of users that located to the site will 
provide a lasting legacy of community benefit for many years.    

4245 Fox Street (Iron Works), Seller- Dufficy Family, $16,800,000
Challenges:  The site had been marketed by other firms to a major 
extent, so it was very satisfying to be engaged by the seller and 
successfully execute a sale of the property. The area was not yet 
proven as an institutional location for a large-scale multifamily 
project, but we located a buyer with forward vision.  

MR | One of our team’s most memorable assignments in 2021 
was the sale of the 25.27-acre Johnson & Wales University Denver 
campus for $61.5 million. Given the location and legacy of the 
campus, we knew it would be a very visible and challenging 
process. Some of our key considerations included the site’s 

redevelopment potential, numerous existing structures, adaptive 
re-use potential, historical significance…and of course, Covid’s 
impact on educational facilities. 

We received strong interest from many well qualified developers, 
but ultimately one group’s vision stood out from the rest. The Urban 
Land Conservancy, along with Denver Public Schools, purchased 
the property preserving the campuses’ rich educational legacy, 
also providing obtainable housing to the Denver community. In 
the end, it was a great outcome for our client and the community, 
which was important to everyone involved. 

Describe the overall performance/state of your submarket for 2021  
ER | The performance of the market in 2021 was exceptional for 
development opportunities that included residential, industrial, 
and in-fill mixed use. The other user categories were sub-par.  
The biggest surprise was the flood of build-to-rent developers 
pursuing sites in the market and their ability to compete with the 
traditional homebuilders. 

MR | In March 2020 I’m not sure many people would have 
predicted the pandemic’s effect on demand for residential 
development. Also, with not-so-distant memories of the 2008 
– 2010 financial recession, I believe in the 2nd quarter of 2020 
many of us in land brokerage were planning for the worst. To 
our surprise, by May 2020, and continuing through all of 2021, 

Kittie Hook
Newmark 

 
Jason McClanahan
Pinnacle Real 
Estate Advisors

3 6

TOP LAND BROKERS

Eric Roth
CBRE, INC.
2021 PRODUCTION: $91,309,740

Martin Roth
CBRE, INC.
2021 PRODUCTION: $91,309,740
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Please share a summary highlighting your biggest, most memorable 
deals that you were involved in/completed in 2021. 
PK | The most memorable deal of 2021 would be the 1,184-unit 
Palomino Park property that we sold for Nuveen. It’s located in 
Highlands Ranch submarket and ended up trading for $435 million, 
the largest single multifamily transaction in Colorado to date. 

JLL competed for this listing with Newmark and CBRE. One of 
the things that won JLL the deal was our proposed approach to 
marketing this asset. Because a standard marketing tour took 
over two hours, we knew we couldn’t conduct property tours with 
groups who hadn’t underwritten this deal ahead of time and/or 
didn’t have the equity in hand to transact if chosen. So, we made 
interested buyers complete a “desktop underwriting” prior to 
touring and submit an LOI based solely on reviewing the financial 
information provided by the seller. 

Once we saw initial offers/pricing, we invited groups to tour the 
property. They were required to have all decision makers, equity 
partners, management and capital personnel, etc. present for the 
tour since each group would only get one tour. After the tours, 
with each invited group, we held a best and final pricing round 
and were able to choose the most qualified buyer, knowing how 
engaged they were with the deal from the very beginning. 

The second highlight would be selling the Pullman deal for 
Greystar/Goldman Sachs for over $1 million per unit in the LoDo 
submarket.  It was a great number to achieve for Denver overall.

JR | The two highlighted deals in 2021 were: 

Palomino Park, an 1,184 unit asset in Highlands Ranch that we sold 
for Nuveen. This sold for $435M in June of 2021 and represented 
the largest single asset multifamily transaction in Colorado 
history. Was most proud to be part of the deal team on that deal, 
one that shows the amount of interest in large assets in Denver.

Brookfield’s Central Park portfolio: This was a 1,445 unit 
transaction, across 6 multi-family assets and +/-100K SF of 
office & retail space. This was the largest transaction in Colorado 
for 2021 and closed for $619.5M in December. The office/retail 
component complicated the transaction, but ultimately one buyer 
came in and purchased the entire portfolio.

Describe the overall performance/state of your submarket for 2021  
PK | We saw some of the strongest apartment fundamentals that 
I’ve seen in the metro Denver market in 17 years during 2021. 
Denver saw record net effective rent growth of over 13%, plus 
record absorption of more than 13,000 units.  What surprised 
me the most in 2021 was how fast the CBD recovered after 
2020 saw residents move to suburban locations due to the 
uncertainty of the pandemic and the political unrest in and 
around downtown Denver.  

The market was able to withstand these challenges in large 
part due to the influx of residents moving here from other 
states with jobs. Further, the apartment market has and will 

TOP MULTIFAMILY BROKERS

Pamela Koster
JLL
2021 PRODUCTION: $1,989,792,500

MULTIFAMILY FINALISTS

Jordan Robbins
JLL
2021 PRODUCTION: $1,989,792,500

   
Matt Barnett
Walker Dunlop

 
David Potarf
Walker Dunlop 

Dan Woodward
Walker Dunlop

Jake Young
Walker Dunlop

 

William Morkes
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International
 

Craig Stack
Colliers
International

Josh Newell
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Estate Advisors

Greg Price
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Millichap

 

Alex Possick
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Colorado, LLC
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Rich Ritter
Northmarq
Capital of
Colorado, LLC

Jim Knowlton
Pinnacle Real 
Estate Advisors

Robert Lawson
Pinnacle Real 
Estate Advisors 

2

3
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TOP OFFICE BROKER

Patrick Bolick
JLL
2021 PRODUCTION: $92,479,882
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Jamie Gard
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Chris Wiley
Colliers International 

 
Steve Billigmeier
Cushman & 
Wakefield, Inc.

 

  

Eric Brynestad
JLL 

Kenneth Gooden
JLL
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Please share a summary highlighting your biggest, most memorable 
deals that you were involved in/completed in 2021. 
Invesco Funds sale and lease to Boom Technology for 287,000 
square feet in Centennial (former Oppenheimer Western Regional 
HQ). Relocated Invesco to Plaza Tower One. Multiple options were 
being considered and short timeline to complete lease and sale.

University of Colorado South Campus sale to Douglas County 
Schools,  Fourteen-acre campus located off of Peoria and I-25.

State of Colorado – Multiple transactions including HealthCare 
and Policy 100,000- square-foot lease at 303 E. 17th Street as well 
as Public Defender leases through the state.

Kaiser Permanente – Two sales totaling approximately  7.5 acres 
in Lone Tree and Centennial.

Denver School of Science and Technology – acquisition of 
110,000-square-foot building in Montbello for new school 
renovation.

Pacific Premiere Bank – 32,000-square-foot relocation to 1801 
California.

Merrill Lynch – 20,000 square foot lease renewal in Cherry Creek.

The biggest challenges were clearly the uncertainty due to COVID, 
the work from home effect on the workplace, and limited office 
activity.

Describe the overall performance/state of your submarket for 2021  
Biggest surprise was how well the certain submarkets (Cherry 
Creek, West Denver, Class A+) properties performed during COVID 
and new work from home changes. The “Flight to quality” was 
real and typical of economic downturns. Although, we were not 

in an economic downturn, we were in an office space downturn.  
These markets are anchored by the financial services, government 
contractors and construction/engineering that stayed healthy and 
even grew during COVID and had a strong office-based culture.

Many government and local municipalities, as well as technology 
companies have yet to return to work and we anticipate they will 
be reducing their office footprints significantly.

Multi-family development continued to stay strong and developers 
absorbed many of the corporate relocation and surplus sites.

What are your predictions for your submarket for 2022?  
We expect the market to stay soft for the foreseeable future in the 
Class B and C properties that are not as well located.  We expect 
to see a few new office building break ground downtown in 2022 
as the new product has leased well. Companies are continuing to 
justify relocations to well located, newer buildings by reducing 
the size of their footprints. The homeless and crime issues are also 
making traditional downtown/CBD tenants consider alternative 
submarkets.  

What is going to be the biggest commercial real estate story for the 
Denver area in 2022?  
Lease rates for industrial will exceed office rates.

How did 2021 challenge or change you? 
Advising clients on “the why of the market” really has become 
the “tale of two cities” as certain pockets within the market and 
micro markets continued to thrive and push rates and other parts 
of the market saw historically low leasing activity. It was also a 
roller coaster emotionally as momentum will pick back up from 
the slowing COVID restrictions and then have setbacks due to the 

Kevin Foley
JLL

Todd Papazian
CBRE, Inc.

10

9
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YOUNG BROKERS OF THE YEAR

Alex Possick
NORTHMARQ CAPITAL OF 
COLORADO LLC
2021 PRODUCTION: $84,899,000
Multifamily

Please share a summary highlighting your biggest, most memorable 
deals that you were involved in/completed in 2021. 
Rocket Pointe Apartments Transaction – Durango, CO

AP | We were engaged to represent NE Development in the 
disposition of Rocket Pointe Apartments, located in Durango. 
Rocket Pointe is an institutional, market-rate multifamily 
community which offers unparalleled interior finishes and luxury 
resort style amenities. Durango was the #1 ranked market in the 
nation for year-over-year effective rental rate growth (43%) 
thus, our team decided it was the appropriate time to capitalize 
on the strong fundamentals and commence marketing of this 
premier asset. 

Over the past 18-months we have experienced abundant capital 
sources requesting opportunities and placing an emphasis on 
acquiring premier quality assets in secondary markets. Our 
investment thesis was confirmed during the transaction process 
of Rocket Pointe. Within days of launching our marketing 
campaign, we received very strong inquiries from the investment 
field and selected a buyer on the asset referred to in the market 
as “The Mountain Palace.” We awarded Rocket Pointe to a 
prominent full-service multifamily investment and property 
management company who is well positioned to capitalize on the 
velocity and strong multifamily market fundamentals underway 
in the Durango market.

RR | We represented NE Development in the sale of Rocket 
Pointe, a 194-unit multifamily property in Durango. Completed 
in 2019 and offering best-in-class finishes and amenities, the 
property fully participated in the Durango market’s 43% year-
over-year rent growth and presented the opportunity to acquire 
a premier asset in a flourishing community with plenty of upside. 
Immediately upon launching our marketing campaign, we saw 
extraordinary interest from a multitude of capital sources seeking 
yield in tertiary or alternative markets.  We ultimately awarded 
Rocket Pointe to an established 30-plus year owner and operator 
looking to expand into a prestigious, supply-constrained market 
with a strong fundamental story. 

Springs Two Portfolio Transaction – Colorado Springs, CO 

AP | We executed on the sale and associated acquisition financing 
for the $42 million “Springs Two Portfolio,” comprised of 
Fillmore Ridge (108 Units) & Fireside Apartments (114 Units) 
located in Colorado Springs. This two-asset portfolio traded 
from a regional owner - operator, Blueline Equity Partners, to 
a West Coast based real estate investment firm, Clear Capital. 
Recording year-over-year effective rental rate growth of 17%+ 
and an average market vacancy rate of 4.6%, the market is well 
positioned for further economic expansion. 

From an asset pricing standpoint, the Colorado Springs market 
accelerated in 2021, as the combination of very strong market 
fundamentals coupled with pent-up demand for high quality 

YOUNG BROKER FINALISTS
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Rich Ritter
NORTHMARQ CAPITAL OF 
COLORADO LLC
2021 PRODUCTION: $84,899,000
Multifamily

 
Will McCauley
Unique Properties
Multifamily

Derek Greer
Pinnacle Real
Estate Advisors
Multifamily
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Austin Snedden
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Investment

Jason McClanahan
Pinnacle Real Estate 
Advisors
Land
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INDUSTRIAL
Peter Beugg, Stream Realty
Jason Bollhoefner, Benchmark Commercial Real Estate
James Bolt, CBRE, Inc.
Dominic DiOrio, Stream Realty
Russell Gruber, Gruber Commercial Real Estate, Inc.
Steve Hager, Cushman & Wakefield, Inc.
Jeremy Kroner, CBRE, Inc.
Jeremiah Maupin, John Propp Commercial Group
Drew McManus, Cushman & Wakefield, Inc.
Scott Patterson, Ringsby Realty
Tyler Reed, Stream Realty
Alexander Ringsby, Ringsby Realty
Sarah-Joan Rotholz, CBRE, Inc.
T.J. Smith, Colliers International
Bill Thompson, CBRE, Inc.
Matt Trone, Cushman & Wakefield, Inc.
Mike Wafer Jr., Newmark
Mike Wafer Sr., Newmark

INVESTMENT
Brian Bailey, Marcus & Millichap
Ryan Bowlby, Marcus & Millichap
David Brand, Black Label Real Estate, LLC
Sam Bretz, Calibrate Real Estate
Matt Call, NavPoint Real Estate Group
Campbell Davis, CBRE, Inc.
Patrick Devereaux, CBRE, Inc.
Chad Flynn, CBRE, Inc.
Riki Hashimoto, Newmark
Jon Hendrickson, Cushman & Wakefield, Inc.
Matthew Henrichs, CBRE, Inc.
Drew Isaac, Marcus & Millichap
Aaron Johnson, Cushman & Wakefield, Inc.
Jenny Knowlton, CBRE, Inc.
Charles “Chico” Leclaire, Marcus & Millichap
Kyle Malnati, Calibrate Real Estate
Nick Rice, Colliers International
Tim Richey, CBRE, Inc.
Corey Sandberg, Pinnacle Real Estate Advisors
Adam Schlosser, Marcus & Millichap
Austin Snedden, Marcus & Millichap
Charley Will, CBRE, Inc.

LAND
Jim Capecelatro, Cushman & Wakefield, Inc.
Dorit Fischer, NAI Shames Makovsky
Wade Fletcher, Cushman & Wakefield, Inc. 
Hayden Hirschfeld, NAI Shames Makovsky
Kittie Hook, Newmark
Mike Kboudi, Cushman & Wakefield, Inc.
Jason McClanahan, Pinnacle Real Estate Advisors
Eric Roth, CBRE, Inc. 
Martin Roth, CBRE, Inc.
Bryon Stevenson, Newmark

MULTIFAMILY

Matt Barnett, Walker Dunlop
Kevin Calame, NorthPeak Commercial Advisors
Derek Greer, Pinnacle Real Estate Advisors
Joe Hornstein, NorthPeak Commercial Advisors
Greg Johnson, NorthPeak Commercial Advisors
Jim Knowlton, Pinnacle Real Estate Advisors
Pamela Koster, JLL
Michael Krebsbach, Pinnacle Real Estate Advisors
Robert Lawson, Pinnacle Real Estate Advisors
Matt Lewallen, NorthPeak Commercial Advisors
Will McCauley, Unique Properties
Andrew Monette, Pinnacle Real Estate Advisors
William Morkes, Colliers International
Josh Newell, Pinnacle Real Estate Advisors
Conner Piretti, NorthPeak Commercial Advisors
Elliott Polanchyck, Unique Properties
Alex Possick, Northmarq Capital of Colorado, LLC
David Potarf, Walker Dunlop
Greg Price, Marcus & Millichap
Rich Ritter, Northmarq Capital of Colorado, LLC
Jordan Robbins, JLL
Hunter Schaefer, NorthPeak Commercial Advisors
Craig Stack, Colliers International
Dan Woodward, Walker Dunlop
Jake Young, Walker Dunlop

OFFICE
Harrison Archer, Cushman & Wakefield, Inc. 
Doug Bakke, CBRE, Inc.
Janessa Biller, JLL
Steve Billigmeier, Cushman & Wakefield, Inc.
Patrick Bolick, JLL
Eric Brynestad, JLL
Lee Diamond, CBRE, Inc.
Kevin Foley, JLL
Melanie Fontenot, CBRE, Inc.
Jamie Gard, Newmark
Ben Gilliam, Coldwell Banker Commercial
Eric Gold, Sheldon-Gold Realty Inc.
Kenneth Gooden, JLL
Ryan Link, CBRE, Inc.
Tanner Mason, Benchmark Commercial Real Estate
Todd Papazian, CBRE, Inc.
Nicholas Pavlakovich, Cushman & Wakefield, Inc.
Phil Ruschmeyer, Ruschmeyer Corp.
Matt Smith, Premises Commercial Real Estate
Jon Treter, Coldwell Banker Commercial
Todd Wheeler, Cushman & Wakefield, Inc.
Chris Wiley, Colliers International 
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Local. National. Global.

We’re a global partner with the means 
to close even the most complex 
multisite, multistate, multinational 
deals. We understand your business. 
Let’s work together.

Learn more at stewart.com/uli21

 

© 2022 Stewart. All rights reserved.  |  843242348 

All-in-one property data and 
marketing platform

Be the Expert in Your Market

Catylist

RETAIL
Joshua Cohen, John Propp Commercial Group
Matthew DeBartolomeis, CBRE, Inc.
Justin Gregory, SRS Real Estate Partners
Courtney Key, SullivanHayes Brokerage
Justin Kliewer, CBRE, Inc.
Jim Lee, CBRE, Inc.
Patrick McGlinchey, SRS Real Estate Partners
John Propp, John Propp Commercial Group
Ray Rosado, Cushman & Wakefield, Inc.
Heather Taylor, Impact Commercial Real Estate
Jon Weisiger, CBRE, Inc.
Sam Zaitz, JLL

SMALL SHOP
Jason Bollhoefner, Benchmark Commercial Real Estate
David Brand, Black Label Real Estate, LLC
Sam Bretz, Calibrate Real Estate
Joshua Cohen, John Propp Commercial Group
Ben Gilliam, Coldwell Banker Commercial
Eric Gold, Sheldon-Gold Realty Inc.
Russell Gruber, Gruber Commercial Real Estate, Inc.
Kyle Malnati, Calibrate Real Estate
Tanner Mason, Benchmark Commercial Real Estate
Jeremiah Maupin, John Propp Commercial Group
Scott Patterson, Ringsby Realty
John Propp, John Propp Commercial Group
Alexander Ringsby, Ringsby Realty
Phil Ruschmeyer, Ruschmeyer Corp.
Matt Smith, Premises Commercial Real Estate
Jon Treter, Coldwell Banker Commercial

YOUNG BROKER
Janessa Biller, JLL
David Brand, Black Label Real Estate, LLC
Sam Bretz, Calibrate Real Estate
Derek Greer, Pinnacle Real Estate Advisors
Will McCauley, Unique Properties
Jason McClanahan, Pinnacle Real Estate Advisors
Elliott Polanchyck, Unique Properties
Alex Possick, Northmarq Capital of Colorado, LLC
Rich Ritter, Northmarq Capital of Colorado, LLC
Hunter Schaefer, NorthPeak Commercial Advisors
Austin Snedden, Marcus & Millichap

https://www.stewart.com/en/customer-type/commercial-title-closing-services.html
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More from Top Retail Broker,  page 9

touring, grocery stores expanding, full-service restaurants 
signing new deals, and soft goods retailers looking at new 
construction. Pad users are busy. Gas stations, car washes, fast-
food restaurants, QSRs and auto service tenants are expanding 
as quickly as they can find real estate. They are paying premiums 
to purchase and ground leasing to compete. We are seeing health 
and beauty services expand along with kids’ entertainment. Local 
restaurants and retailers want to put the pandemic behind them 
and take new risks. The landscape is moving quickly (for retail) 
because there is a lot of competition with limited product. The 
practical delay is labor. Cities are short staffed, subs are hard to 
find, attorneys are slammed, and tenants and landlords are busy. 

There are countless positives in our market, but we are cognizant 
of the threats. Labor shortages are causing tremendous stress 
across all categories, cost of construction and increasing taxes 
are challenging, and supply chain issues will remain a topic of 
conversation. Limited retail supply is driving rents and hopefully 
creating opportunities for new construction. 

I am bullish on the Colorado market. We continue to be the 
beneficiary of lifestyle changes when the global economy is 
threated. I’m grateful to live and work in such a vibrant market 
and feel fortunate that I get to do it with partners, co-workers 
and clients that I love. Moving into 2022, I’m ready to rediscover 
the fun part of the business. Rather than focus on hundreds of 
emails and zoom marathons, I’m looking forward to community, 
connection, and fun.

What is going to be the biggest commercial real estate story for the 
Denver area in 2022?  
I wish I knew with certainty, but I believe Colorado’s future is 
bright. I am excited to keep charging forward with our great 
team at SullivanHayes and continue to learn from our peers and 
clients, all of whom I greatly respect and admire. I love the retail 
community in Denver, and if 2020/2021 showed us anything, we 
now know that we have the resiliency to work through highs and 
lows together. The isolation of Covid reinforced the importance 
of togetherness and teams. The intangibles of positive energy, 
confidence, and encouragement. 

As a broker, we are a tiny piece of a much larger equation. A 
successful project or tenant roll out needs great timing and all the 
right pieces from a developer’s risk appetite and deal execution 
to a bank’s willingness to lend, to a tenant’s vision, to a broker’s 
passion and persistence, to an architect’s functional but creative 
design, to a marketer’s ability to sell, to an admin team’s support 
and diligence.  It’s electric to work in the business when all the 
pieces fall into place. With Colorado’s potential, I know there are 
many fun projects ahead. 

How did 2021 challenge or change you? 
By far the best part about 2021 was having identical twin boys. 
The pregnancy brought some complications, so having happy 
and healthy boys was a modern-day miracle. We spent 2021 
navigating a new life with 4 kids under 4 and working more than 
full time. We were forced to re-evaluate our parenting and family 
goals. We turned into a family of 7 overnight (au pair critical) 

and based on the sheer volume of people in the house, and 
car, and everywhere, had to change almost everything. We are 
constantly recalibrating and learning through trial and error. I 
am reminded daily how I could do better. If anyone has mastered 
‘toddler relations,’ I’m all ears. Who would have thought that 
twins would be the easy part!

I am genuinely energized by others and was destined for a big 
family. It turns out I should have been a twin. You always have a 
friend nearby! I feel incredibly grateful to have a big family and 
big job that I love. It’s all about the people and the people are 
great. I wish I could list everyone, but if you’re reading this, you 
know who you are and how much I love you.

What do you hope to accomplish within the next year?   
The past year was likely the most pivotal year in my life 
personally and professionally. I’ve never been ‘busier’ at home 
or work. I’ve never pulled more all-nighters. I was pushed to 
such a remarkable level of intensity, focus, and efficiency that 
I exposed cracks in my system. I made a lot of mistakes but 
also found beautiful successes. I hope to take the lessons from 
last year and find the grace to evaluate where I can improve. I 
want to move through the next 20 years with clear intention 
and gratitude and enjoy the process. The SullivanHayes Team is 
pursuing mindfulness training. We are in the first inning, but I 
am grateful for the encouragement and tools to turn the concept 
into a reality. 

I want to reconnect with nature. I want to be present with family 
and friends and spend quality time with co-workers and clients. 
I don’t want the chaos of our fast-paced world to gobble me up. 
I will always work hard but want to approach work, family, and 
friends with clear intention. I’m taking the responsibility of 4 
kids and a busy work life seriously and truly want to enjoy the 
process of young kids and a great industry. I want to take a little 
time to slow down now-and-then so I don’t let the little things 
pass me by. I am passionate about family, friends, and real estate 
and hope to continue to learn from all the great and inspiring 
leaders around me. 

Looking back, what would you pick as your 2021 theme song?   
Any song on the Lana Del Rey Spotify list

Finish the following sentences:  

I work best when… I’ve exercised. 

Nobody likes a… bad attitude. 

I simply can’t resist… a social event or a good podcast. 
(Smartless and Armchair Expert)

When I’m ready to unwind I… chat with friends and family and 
chill with babies.

People think I look like… some say Courteney Cox, but I think 
it’s just the name and dark hair. I really don’t have an amazing 
doppelganger.



More from Top Investment Broker,  page 10

Palantir, who has a small office on 16th Street today, has 
announced its intention to relocate a second HQ from the Bay 
Area to Denver. Exciting times are ahead for Denver in 2022.  

What is going to be the biggest commercial real estate story for the 
Denver area in 2022?  
People going back to the office – not just back to the mountains.

How did 2021 challenge or change you? 
The continuation of the pandemic impacted me both personally 
and professionally during 2021. Obviously, social distancing and 
shutdown of public events and spaces take a little fun out of the 
day. Professionally, we needed to ramp up our focus on client 
challenges in the office sector and help establish creditable 
analysis of future office demand. Personally, the emergence 
of homelessness, safety and security issues throughout major 
western cities including Denver has been really disheartening. I 
see these issues subsiding as more public focus drives solutions 
to the challenges of our fellow citizens suffering from mental 
health and addiction issues. I hope we can make dramatic 
improvement to the safety, security and health of our fellow 
citizens in 2022.  

What do you hope to accomplish within the next year?   
Professionally, I hope to further enhance our team’s market 
share and grow our business by continuing to deliver 
phenomenal service to our cherished clients. Additionally, I 
plan to increase my mentorship of young professionals in the 
real estate business and across the CBRE platform. 

Looking back, what would you pick as your 2021 theme song?   
‘I Can See Clearly Now’ by Jimmy Cliff

Finish the following sentences:  

I work best when… When I know my client’s interests can be 
enhanced with intensive focus and hard work.

Nobody likes a… negative nelly.

I simply can’t resist… a beautiful building.

When I’m ready to unwind I… bike, ski, hike or visit my 
90-year-old mom.

People think I look like… a young James Bond – Ha!
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variants that would push back return-to-work strategies which 
also impacted the retail markets and amenities opening back up 
for employees.

What do you hope to accomplish within the next year?   
Personally, spending more time with my family. Professionally, 
repeat 2021.

Looking back, what would you pick as your 2021 theme song?   
‘9 to 5’ by Dolly Parton

Finish the following sentences:  

I work best when… I am about to leave for vacation.

Nobody likes a… Zoom call first thing in the morning.

I simply can’t resist… a weekday powder day.

When I’m ready to unwind I… drive west or fly south. 

People think I look like… depends on the day.

More from Top Office Broker, page 14
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we experienced unprecedent demand for scalable residential 
development sites throughout the front range. Additionally, in 
2021 the build-to-rent business model further fueled demand 
for sites that had traditionally only been earmarked by the larger, 
for-sale home builders. 

 
What are your predictions for your submarket for 2022?  

ER | I expect 2022 to mirror 2021, with the developers of 
residential (for rent and for sale) to dominate a majority of the 
transactions. I also expect more activity from hotel and self-
storage developers this year.  

MR | We appear to be off to a strong start in 2022. I believe 
demand for quality residential and industrial development sites 
will remain strong, but I wouldn’t be surprised to see a slight 
pull-back from what was an incredibly strong market in 2021. 
Reasons for a slight pull back could include a changing interest 
rate environment, increasing construction costs and labor 
shortages, backlogged municipal planning departments, and 
meaningful changes in affordable housing requirements.

 
What is going to be the biggest commercial real estate story for the 
Denver area in 2022?  

ER | I believe the biggest story for land and development will be 
Denver’s affordable housing policy change. An initial review of 
the language will make cash-in-lieu very challenging and place 
a cloud of doubt for new projects that are not grandfathered.  
Ultimately, it will constrain new supply a few years down the 
line and push up rents on the existing product. Further, it will 
make projects in competing communities more appealing from 
an underwriting perspective. 

MR | I’m terrible with predictions but will go out on a limb with 
this topic. I recently saw a news story on CNBC about individuals 
and companies rapidly purchasing virtual land in the Metaverse. 
I don’t claim to fully understand the concept, along with Bitcoin, 
but it definitely caught my attention. Given the innovativeness 
of Denver’s real estate development community, we may witness 
the first Denver/Rocky Mountain themed Metaverse virtual real 
estate project.  

 
How did 2021 challenge or change you? 

ER | 2021 challenged me to learn to shut down the laptop at a 
reasonable hour, which is an ongoing struggle. Pre-pandemic, I 
rarely opened my laptop after dinner.  

MR | I’ve always been a big believer in the perseverance of the 
human spirit, but even more so after 2020 - 2021. I will forever be 
inspired from witnessing our entire industry adapt to such unique 
circumstances, while continuing to deliver at such a high level.

What do you hope to accomplish within the next year?   

ER | Personally, my goal is to keep my two young boys on track 
with continued good grades and foster their interest in the world 
of business and finance. I just opened investment accounts for 
each of them and let them pick their own stocks to follow.  

Professionally, my goal is to find the right balance between zoom 
meetings and in-person meetings.  Zoom makes it way too easy 
to stay hunkered down. 

MR | We have two kids gearing up for college, so finding the 
right four-year landing spot for each of them would be a huge 
accomplishment.

 
Looking back, what would you pick as your 2021 theme song?   

ER | ‘Paradise City’ by Guns N’ Roses – We are lucky to be in 
Denver!

MR | ‘Feeling Alright’ by Rebelution

 
Finish the following sentences:  

ER | I work best when… the weather doesn’t allow for golf.

Nobody likes a… robocall about their auto warranty expiration.

I simply can’t resist… my two English Bulldogs (Buttercup and 
Twinkie) staring at me during dinner time looking for scraps. Of 
course, I always cave in.

When I’m ready to unwind I… put the iPhone away from sight.

People think I look like… Scott Baio from Happy Days.

MR | I work best when… I’m debating ideas with my brother.

Nobody likes a… terrible WiFi connection.

I simply can’t resist… movie popcorn.

When I’m ready to unwind I… spend time with my family.

People think I look like… the beardless version of Shia LaBeouf.



2022 HEAVY HITTERS IN COMMERCIAL REAL ESTATE  | 21

continue to thrive due to the lack of housing alternatives. Of the 
580,000 for-sale homes/townhomes in metro Denver, we’ve 
only had, on average, 3,000 homes available in any given month. 
Historically, we’ve had closer to 16,000 homes on the market/
month. This severe lack of for-sale product ensures that Denver 
needs more multifamily units in order to meet the demand for the 
foreseeable future. 

JR |  The multi-family market really rebounded in 2021 and 
experienced some of the best fundamentals since we began 
tracking the market. Biggest surprise was the amount of 
transaction volume throughout the year and the continued 
interest in investing in apartments in Denver, which continues 
to get national recognition as one of the strongest markets in 
the country.

What are your predictions for your submarket for 2022?  

PK |  I would say that 2022 will look a lot like 2021 in terms 
of apartment performance and market fundamentals – with 
another strong year for rent growth and absorption. In terms of 
sales volume, Denver saw $8.9 billion in transaction volume.  But, 
that included the $435 million Palomino Park transaction as well as 
a $619 million, seven-property portfolio that we sold in December 
2021. I think sales volume will be closer to +/- $7 billion because I 
don’t see any sizable portfolio transactions in 2022.

JR |  I expect that the sales market will continue to be very active 
throughout Denver in 2022.

What is going to be the biggest commercial real estate story for the 
Denver area in 2022?  

PK | I believe the biggest headline will be the high per-unit 
values, vis a vis current replacement costs, that we’ll see in 2022.  
In 2021, we saw a handful of transactions that traded anywhere 
from 15%-25% above replacement costs.  

In 2022, I think we’re going to see a number of transactions 
trading more like 30%-50% above current replacement cost. 
There are a number of reasons for this.  One, the large amount 
of capital available for apartment investment that needs to be 
deployed. Two, the reproduction vs. replacement cost argument.  
For example, in some cities like Westminster and Broomfield, 
you can’t build garden-style apartment product, so buyers are 
willing to pay a premium for that type of asset (ie, it can be 
replaced, but it can’t be reproduced).  And lastly, the precipitous 
increases in construction costs will limit future supply more 
than the current pipeline would indicate.  

JR |  The continued return to investing the urban core and not 
just for multi-family.  

How did 2021 challenge or change you? 

PK | Professionally, it was the busiest year I’ve had in more 
than 24 years in this industry. It was definitely a balancing act 

to make sure every client and every buyer prospect felt they were 
responded to in a professional and timely manner.  

Personally, it was hard to keep my house from falling down 
because work took so much time this year! But, I’ve also seen 
enough downturns to know you have to work hard when the 
opportunity presents itself because there will be some headwind 
again at some point. 

JR |  Definitely challenged with time management as we have 
never seen a year as busy as 2021.  

What do you hope to accomplish within the next year?   

PK | Professionally, I want to spend more time helping to train 
our analysts and helping them grow professionally.  This past 
year required a lot of time out of the office touring the 29 deals we 
marketed and closed.  Personally, I need to get to the gym more!

JR |  Personally, hope to be able to spend more time with my kids 
after a busy 2021. Professionally, hope to continue to grow our 
team to be the market leader.

Looking back, what would you pick as your 2021 theme song?   

PK | I’m Still Standing!  Luckily, I haven’t been impacted by 
Covid and thanks to my business partner, Jordan Robbins, we 
successfully transacted on a record number of deals!

JR |  ‘Levitating’ by Dua Lipa

Finish the following sentences:  

PK | I work best when… I’m organized and I feel like I can 
effectively manage deadlines.

Nobody likes a… someone who is unprepared.  Know what 
you’re talking about, and if you don’t know something, say you 
don’t know it. 

I simply can’t resist… Friday Happy Hours with friends.  I don’t 
care what I have going on, I’ll drop everything to end the week 
on that note.

When I’m ready to unwind I… go to BlackHawk and play Texas 
Hold ‘Em.  

People think I look like… the girl who played the secretary on 
the Office. Ironically, her character name is Pam!

JR | I work best when… under pressure.

Nobody likes a… know it all.

I simply can’t resist… dessert.

When I’m ready to unwind I… typically head out of town      
or onto the golf course.  

People think I look like… my dad.

More from Top Multifamily Brokers, page 13
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assets with value-add upside resulted in compelling asset sale 
metrics. The sale of Fillmore Ridge & Fireside Apartments is 
a textbook example of the strength of the Colorado Springs 
market and the demand for well-located, value-add assets. 

RR | We executed on the sale and new financing of a two-asset 
portfolio in Colorado Springs – Fillmore Ridge (108 units) & 
Fireside Apartments (114 units). This past year was a pivotal for 
Colorado Springs, with parabolic rent growth exceeding 17% 
year-over-year, alongside an average vacancy rate of 4.6%. 
Owned by Blueline Equity Partners, the assets’ performance 
demonstrated the momentum of Colorado Springs and traded 
to Clear Capital at a record-setting price per square-foot 
watermark. With the bulk of the units unrenovated, Clear 
Capital is well-positioned to implement in-unit and community 
enhancements concurrent with the economic expansion 
currently underway in Colorado Springs.

Describe the overall performance/state of your submarket for 2021  

AP | As a result of COVID-19 and the general idling of the real 
estate acquisitions markets in 2020, there was an abundance of 
real estate capital ready to be deployed in 2021. The real estate 
investment firms that were sidelined in 2020 directed their 
focus on the two most secure and upside rich asset classes; 
Multifamily and Industrial. In Colorado, we saw the pricing of 
multifamily assets accelerate as a result of; pent-up demand for 
multifamily equity investments; liquidity in the capital markets; 
and strong market demographics and property fundamentals. 

Our team covers the entire state of Colorado which allows us 
to not only understand what is occurring at a macro state level 
but enables us to also provide expert guidance and investment 
advisory on a micro market level. 2021 was a very strong year 
for the state as a whole from a market fundamental’s standpoint 
and breaking down the Colorado market into three tranches:  
(Metro Denver, Colorado Springs & Northern Colorado) we saw 
the following: Metro Denver (19.1% year-over-year effective 
rental growth & an average market vacancy rate of 5.0%), 
Colorado Springs (17.2% year-over-year effective rental growth 
& an average market vacancy rate of 4.6%) and Northern 
Colorado (17.9% year-over-year effective rental growth & an 
average market vacancy rate of 4.6%).

We expect 2022 to be another strong year in the multifamily 
sector across the state of Colorado due to the positive 
macroeconomic factors of population and job growth coupled 
with the available stock of high quality and well-located 
multifamily assets.  

RR | Following a year of depressed activity levels due to 
COVID-19, multifamily transaction volume in Colorado 
returned to record-setting levels, as a plethora of capital 
sought out security and stability in the multifamily asset class. 
Pent-up investor demand further accumulated as the rebound 
coincided with capital relocating from other markets in favor of 
Colorado’s multifamily fundamentals, resilience, and landlord 
friendly regulations. Fueled by net-migration and job growth, 

Colorado’s economy resumed expansion and the rental housing 
market continued to post exceptional absorption and rent growth 
figures across the board. Cap rates compressed accordingly, to 
an even greater degree in Colorado’s secondary markets (where 
a delta above Denver was historically present) as investors 
broadened their geographical criteria in pursuit of yield. 

While investor appetite remained persistent for suburban 
product featuring larger unit sizes, downtown Denver regained 
momentum as evidenced by the significant interest our team 
observed while marketing two downtown Denver assets – Park 
17 & The Amaranth. Overall, Colorado remained a target market 
for real estate investment firms as infrastructure & lifestyle 
drove demand beyond supply, further solidifying the state’s 
remarkable multifamily fundamentals.

What are your predictions for your submarket for 2022?  

AP | We expect that 2022 will be another strong year for the 
Colorado market as a whole. Metro Denver will continue to post 
strong operating metrics as the macroeconomic factors continue 
to drive the economy. Additionally, we anticipate continued 
economic and demographic expansion across the front range, 
specifically in Colorado Springs and northern Colorado as the 
core strength of the Denver economy continues its outward 
expansion to suburban and secondary markets. 

Prolonged economic & demographic expansion combined with 
unparalleled liquidity in the capital markets and demand for 
multifamily assets, will result in the continued compression 
of cap rates and bring another record setting year in the 
multifamily sector within the state of Colorado. 

RR | In 2022, we anticipate the performance of Colorado’s 
economy and multifamily market to maintain momentum and 
further build upon the strength demonstrated in years prior. 
As an in-demand live-work-play destination, Colorado will 
benefit from employers adopting permanent work-from-home 
schedules, while also attracting companies looking to tap 
into a highly educated workforce at an affordable price point 
in comparison to coastal markets. Newly established renter 
preferences such as larger floorplans in lower density locations 
will continue to thrive. At the same time however, as downtown 
Denver returns to normal, demand for high-density living in 
trendy, urban locations will follow. This polarization in renter 
preferences will restore the “barbell effect” we observed taking 
shape prior to the pandemic in 2019. 

In addition, we expect a strong influx of new renters enter 
the market in 2022. During the pandemic, many would-be 
renters of the Gen Z generation opted to live with their parents, 
temporarily halting household formations. This trend began 
reversal in 2021, as the younger generation secured competitive 
salaries in a tight labor market and resumed forming new 
households. Therefore, we anticipate a healthy rebound of new 
renters to further drive demand and alter renter preferences. As 
Colorado’s renter pool continues to grow and evolve, developers 

Continued on page 23 >



will consequently upgrade community amenity packages and 
in-unit features with the next generation of renters in mind.  

What is going to be the biggest commercial real estate story for the 
Denver area in 2022?  

AP | The biggest commercial real estate story for Metro Denver 
in 2022 will be the surpassing of 2021’s record-setting year of 
multifamily investment sales volume of $9.7 billion. Continued 
demographic & economic expansion, geographical & sectoral 
rotation and quality of life have driven job and population 
growth in Metro Denver. The strong fundamentals have resulted 
in liquidity and demand for investments in our markets in 
terms of both multifamily lending and equity investments. The 
consensus is that the multifamily property, financing and equity 
investment markets will continue to flourish and accelerate in 
Metro Denver and the state as a whole in 2022.  

RR | The biggest commercial real estate story for metro Denver 
in 2022 will be the evolution of the single-family rental space. 
The niche product type has garnered significant attention 
nationally and numerous top investment firms have allocated 
capital specifically in pursuit of this rapidly accelerating 
trend. The single-family rental market is driven by a variety 
of factors – including renter preferences, rent growth, home 
appreciation, and job growth. Colorado has been a leader at 
the forefront of growth within each of the aforementioned 
areas, and existing SFR product has commanded some of the 
highest per unit rents in the state. As a result, cap rates on SFR 
product have detached from actual home valuations - meaning 
portfolios or communities of SFR units are valued higher than 
what the individual homes would achieve in the for-sale retail 
market. With the demand proven and a premium over for-sale 
being achieved, we forecast an increase in developers bringing 
communities of newly built, single-family homes directly to the 
market as rentals.

How did 2021 challenge or change you? 

AP | 2021 was an exciting and very productive year for our 
platform. As our team members are all institutionally trained 
by the top firms in the industry, we drew upon our discipline, 
expertise and experience to deliver top executions to our clients. 
We worked harder and smarter in 2021 and the results tell the 
tale of the tape. We are excited to build on our success in 2021 
and continue to deliver best-in-class investment advisory 
services to our clients in 2022. 

RR | It was an exciting year to be in the multifamily industry 
in 2021. Bringing our expertise from leading institutional shops 
- our team formed a very active, efficient, and hard-hitting 
investment sales platform covering every corner of Colorado’s 
multifamily market.

What do you hope to accomplish within the next year?   

AP | For the next year, our goal is to continue to build out the 
best-in-class platform in the market and ensure that we are 
providing our clients with top-quality investment advisory 
services and guidance. 

RR | In 2022, we aim to continue strengthening our team’s 
presence in the market and look forward to exceeding 
expectations on all fronts.   

Looking back, what would you pick as your 2021 theme song?  

AP | ‘Three Little Birds’ by Bob Marley & The Wailers

RR | ‘Can’t Stop’ by Red Hot Chili Peppers

Finish the following sentences:  

AP | I work best when… working under compressed deadlines 
on complex, sophisticated and challenging transactions.

Nobody likes a… pessimist. Expertise, tenacity and optimism 
are key traits to be successful in this dynamic and fast paced 
industry.  

I simply can’t resist… taking on dial-moving and exciting 
opportunities. 

When I’m ready to unwind I… enjoy taking my Australian 
Shepherd, Stella, down to Commons Park and heading to the 
mountains to enjoy Colorado’s natural resources.

People think I look like… tough question, but generally a 
capable and straight-shooting New Englander. 

RR | I work best when… I’m in person, collaborating with our 
team to execute on clearly defined objectives.

Nobody likes a… Poor sport. Modestly appreciating the wins on 
some days and learning from losses on others is key to longevity 
in this industry. 

I simply can’t resist… Ben & Jerry’s Tonight Dough.  

When I’m ready to unwind I… enjoy the outdoors, whether 
it’s a quick jog on the Cherry Creek Trail or a weekend in the 
mountains.

People think I look like… not sure anymore, but when I was 
younger, Fred Jones from Scooby-Doo was a go-to Halloween 
costume.    
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Founded in 1994, DMCAR represents commercial real estate practitioners from 
across Colorado. With more than 2,000 members, the association is the largest of 
its kind in the country and is actively engaged in a wide range of public policy issues 
related to private property rights, community engagement and the negotiation 
and expansion of the commercial real estate property database for the state.


