
Please share a summary highlighting your biggest, most memorable 
deals that you were involved in/completed in 2021. 

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.

Describe the overall performance/state of your submarket for 2021  

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 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. 

What are your predictions for your submarket for 2022?  

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.

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

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.  
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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.  

How did 2021 challenge or change you? 

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. 

What do you hope to accomplish within the next year?   

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!

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

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!

Finish the following sentences:  

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!


