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PLANNING COMMISSION SUMMARY 

 

ITEMS: Rezoning  

 

FILE NUMBER: ZON2021-0016 

 

PROJECT: 13th Street Apartments Rezone 

 

LOCATION: North of and adjacent to 13th Street, west of 59th Avenue and south 

of the commercial properties along 10th Street 

   

APPLICANT: Sam Coutts, Ripley Design, on behalf of the Owner, Bear Rock LLC 

 

CASE PLANNER: Meg Simonds, Planner II 

 

PLANNING COMMISSION HEARING DATE:  September 27, 2022   

 

PLANNING COMMISSION FUNCTION: 

The Planning Commission shall consider the staff report, along with testimony and comments 

made by the applicant and the public and shall then make a recommendation to the City Council 

regarding the application in the form of a finding based on the review criteria in Section 24-204(b) 

of the 2021 Development Code.                                     

 

EXECUTIVE SUMMARY 

The City of Greeley is considering a request by the property owner, Bear Rock LLC, represented 

by Sam Coutts and Klara Rossouw of Ripley Design, to rezone an approximately 31.19-acre 

property from Holdings Agricultural (H-A) to Residential High Density (R-H). The property is 

located north of and adjacent to 13th Street and the Fox Run neighborhood, approximately five 

hundred feet (500’) west of 59th Avenue and approximately five hundred and eighty feet (580’) 

south of 10th Street. Please reference the enclosed Vicinity Map. 

 

A. REQUEST 

The proposed request is for an approval to rezone 31.19 acres from H-A to R-H zone district. The 

applicant is looking to incorporate residential density in the area to support existing and future 

commercial properties located adjacent to the property to the north along 10th Street and to the east 

along 59th Avenue. The property is located within walking distance of the Funplex recreation 

facility, Twin Rivers Community Park and the Sheep Draw Trail system. The R-H zone district 

allows for single-family detached, single-family attached and multi-family dwelling units. 

 

B. STAFF RECOMMENDATION 

Approval 

 

C. LOCATION Abutting Zoning/Land Use: 

North: C-H (Commercial High Intensity) / existing commercial uses 
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 South: R-L (Residential Low Density) / residential development 

East: C-H / undeveloped, future commercial uses 

 West: H-A / open space (City owned)   

 

Site Characteristics: 

 The site is predominately undeveloped with an older home and sheds placed 

near the eastern edge of the property. The overall topography follows that 

of 13th Street and is higher at the eastern end and falls from the west towards 

the Sheep Draw.  

 

D. BACKGROUND 

The subject property was annexed into the city as part of the West 10th Street Annexation (Rec. 

No. 0003430086) [Case No. A 5:06; Ordinance No. 51:06] on October 25, 2006. Prior to that, the 

property had been an enclave since 2001.  

Establishment of zoning for the subject site with the West 10th Street Annexation [Case No. Z 

8:06; Ordinance No. 52:06] was also approved by the City Council on October 25, 2006. The 

subject property was designated as C-H (Commercial High Intensity) along 10th Street and H-A 

(Holding Agriculture) zoning along 13th Street.    

The subject property had a proposed Use by Special Review for oil and gas wells, known as the 

Sheep Draw Directional Project USR (Case No. 0003959996) [Case No. USR 2:13]. The 

application was reviewed by the Planning Commission on March 12, 2013, continued to March 

26, 2013, and was approved by Planning Commission on May 7, 2013. The Final Approval 

Document was recorded on August 29, 2013. The approved project was never implemented, and 

the subject site remains vacant to today. 

 

 APPROVAL CRITERIA 

Standards for Rezoning (ZON2021-0016): 

In reaching recommendations and decisions as to rezoning land, the Planning Commission 

and the City Council shall apply the review criteria established in Section 24-204(b) of the 

Development Code:  

 

1. The proposal is in accordance with the goals and objectives of the Comprehensive 

Plan and any other plan, policy or guidance adopted pursuant to that plan. 

 

Staff Comment:  The subject property is identified in the Comprehensive Plan as part of 

a Mixed-Use High Intensity area that extends from 10th Street to 13th 

Street and from 59th Avenue to the Sheep Draw Trail corridor. The R-H 

zone district encourage a variety of densities and range of housing 

options.  
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 The proposal to add higher residential density adjacent to the existing 

commercial property along 10th Street and 59th Avenue should help 

support existing businesses and the expansion of new businesses and 

redevelopment along the 10th Street corridor. Additional residential 

density on the subject property would also provide a transition between 

the single-family detached residences in the Fox Run neighborhood to 

the south and the commercial properties to the north (along 10th Street). 

Future residents, generated by the development of the site, would be 

located within walking distance of recreational facilities, amenities, and 

local and regional commercial centers.  

 

The request complies with this criterion.  

 

 

2. The proposal can fulfill the intent of the zoning district considering the relationship 

to surrounding areas. 

 

Staff Comment:  The proposed rezone would provide opportunities to add residential 

densities adjacent to and within walking distance of current and future 

commercial uses along 10th Street and 59th Avenue. The future 

development of this property has the potential to create a transition 

between the Fox Run neighborhood to the south and the commercial 

activity along 10th Street to the north.  

 

The request complies with this criterion. 

 

3. Whether the area changed or is it changing to such a degree that it is in the public 

interest to rezone the subject property to encourage development or redevelopment 

of the area. 

 

Staff Comment:  The rezone request would help support current commercial businesses 

within the area and encourage redevelopment of properties along the 

10th Street corridor. As part of the future development of the site, the 

developer would be required to construct the 63rd and 65th Avenue 

connections, widen areas of 13th Street and construct 11th Street through 

the property.  

 

This request complies with this criterion. 

 

4. Whether the existing zoning has been in place for a substantial time without 

development, and if this indicates the existing zoning is inappropriate given 

development trends in the vicinity. 
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Staff Comment:  The existing H-A zone district is intended to serve as a “pre-

development” district to hold areas until a coordinated development 

plan is in place. The R-H district provides transitions between lower-

density neighborhoods (such as the Fox Run neighborhood to the south) 

and non-residential uses (such as the commercial district along 10th 

Street). 

 

The request complies with this criterion. 

 

5. The proposed zoning will enable development in character with existing or 

anticipated development in the area considering the design of streets, civic spaces, 

and other open space; the pattern, scale and format of buildings and sites; and the 

compatibility and transitions with other complimentary uses and development. 

 

Staff Comment:  The applicant noted in their narrative that the future development would 

include the construction of additional roadway infrastructure to serve 

the property, completing missing segments of the urban street grid in 

this area. Higher density residential development in this area could also 

serve as an appropriate transition between the Fox Run neighborhood to 

the south and the commercial uses along 10th Street to the north. Site 

plan details including buffering and on-site transitions, as well as 

architectural character would be reviewed in greater detail as part of a 

formal site development plan application. 

 

The request complies with this criterion. 

 

6. The City or other agencies have the ability to provide services or facilities that may 

be necessary for anticipated uses in the proposed district. 

 

Staff Comment:  Staff and referral agencies have reviewed the proposal and have no 

concerns at this time. At the time of subdivision, the applicant would 

need to provide final reports and analysis that conform with City and 

agency requirements. There are existing water and sewer utilities 

adjacent to the property that would be extended to serve the future 

development. 

 

 The request complies with this criterion. 

 

7. The change will serve a community need, provide an amenity, or accommodate 

development that is not possible under the current zoning or that was not anticipated 

at the time of the initial zoning of the property, making the proposed zoning more 

appropriate than the current zoning. 

 

Staff Comment:  The proposed rezoning would not allow the applicant to develop the 

property as it is currently zoned H-A, which is intended as a “pre-



 
 

 

 

Planning Commission Summary Page 5 of 8 

ZON2021-0016 
 

development” district. The rezoning request to Residential-High 

Density is consistent with the goals and intent of the zoning regulations 

and Comprehensive Plan to provide a transition between residential 

densities and commercial districts. A market study was commissioned 

for this rezone by the developer and is included for reference and 

review. Additional details would be reviewed as part of the subdivision 

and applicable site plan processes, consistent with the Development 

Code design criteria. 

 

The request complies with this criterion. 

 

8. Any reasonably anticipated negative impacts on the area or adjacent property either 

are mitigated by sound planning, design and engineering practices or are outweighed 

by broader public benefits to the surrounding community. 

 

Staff Comment:  Any development proposal will be required to meet Development Code, 

Subdivision and Design criteria and will be evaluated against those 

criteria as part of the review process. The applicant did complete a 

preliminary traffic analysis as part of the rezoning request. The 

proposed roadway improvements and connections are intended to 

mitigate congestion and will be reviewed in greater detail as part of the 

subdivision and site plan processes. 

 

The request generally complies with this criterion and will be evaluated 

in greater detail with formal development plans. 

 

9. The recommendations of professional staff or advisory review bodies. 

 

Staff Comment:  Staff and referral agencies have reviewed the rezoning request and have 

no concerns at this time. Further analysis would be conducted at the time 

of subdivision and site planning, as applicable. Development plans must 

meet the subdivision and design criteria established under the 

Development Code. 

 

The request generally complies with this criterion and will be evaluated 

in greater detail with formal development plans. 

 

Consistency with the Land Use Chapter of the Comprehensive Plan. A rezoning proposal shall 

be found to be in accordance with the goals and objectives of the Comprehensive Plan and any 

other plan, policy or guidance adopted pursuant to that plan.  

 

The following Comprehensive Plan goals are met with this PUD proposal: 

• GC-1: Manage growth effectively. 

o The proposed development is located adjacent to existing developed areas within 

the city and is adjacent to existing utility infrastructure that can serve the proposal.  
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• GC-2: Promote a balanced mix and distribution of land uses. 

o The proposed rezoning and future development provide a mix of land uses in the 

area and transitions between land uses of varying intensities and densities. 

• GC-4: Prioritize infill and redevelopment 

o The property serves as an infill site surrounded by existing developments. Adding 

additional residential densities in the area could promote the redevelopment and 

development of vacant or underutilized commercial properties adjacent to the site. 

• HO-2: Encourage a broad diversity of housing options. 

o The rezoning request and future development could provide a variety of housing 

options to the area adjacent to existing single-family detached residences. 

 

F.  PHYSICAL SITE CHARACTERISTICS 

 

HAZARDS 

The site’s proximity to the Sheep Draw, wetlands and open space corridor will require careful 

final design and construction of adjacent infrastructure to mitigate any impacts to these natural 

areas.  

 

WILDLIFE 

A current biologist report would be required with the subdivision application to identify 

wildlife observed on-site and in the vicinity of the property.  

 

FLOODPLAIN 

The intended development area is not located within the l00-year floodplain, according to the 

adopted Federal Emergency Management Administration (FEMA) flood data. 

 

DRAINAGE AND EROSION 

The applicant will be required to submit final engineering reports and design the site to meet 

City criteria. Once construction documents are created, the applicant would be required to meet 

the City’s current MS4 permit requirements as well as the City of Greeley Design Criteria and 

Construction Specifications. 
 

TRANSPORTATION 

The applicant’s narrative describes the construction of 63rd/65th Avenue, widening of 13th 

Street and the construction of 11th Street as part of the future development of the site. The City 

of Greeley Transportation Planner and Engineering Development Review have reviewed the 

Traffic Study and have no significant concerns at this point. Further traffic analysis would 

occur at time of Subdivision.  

 

G.  SERVICES 

 

WATER 

The City of Greeley provides water services to the area. Water lines would need to be extended 

and looped from the existing 12” and 10” water lines located along 13th Street. Water 
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provisions, including non-potable, within the development would be reviewed at time of 

Subdivision. 

 

SANITATION 

The City of Greeley would provide sanitary services to the area. Additional infrastructure will 

be required to serve this property to connect to the existing infrastructure.  
 

Sanitary Sewer and any applicable agreements would be reviewed at time of Subdivision. 

 

EMERGENCY SERVICES 

The property is served by the City of Greeley's Police and Fire Departments. Fire Stations #7 

is located approximately 0.25 miles west of the site and north of 10th Street. 

 

PARKS AND OPEN SPACES 

Parks and Open Space details have not been provided for at this time. Final details will be 

provided at the time of Subdivision.  

 

SCHOOLS 

The subject property is located within the Greeley-Evans School District. A school site is not 

required to be dedicated with this project; however, the applicant will be required to pay cash-

in-lieu to the district for school land dedication requirements at time of Subdivision. 

 

METROPOLITAN DISTRICT 

The subject property is not associated with a Metropolitan District.  

 

 

H. NEIGHBORHOOD IMPACTS 

 

VISUAL  

Visual impacts will be reviewed for at time of subdivision against landscape and buffer 

requirements set forth in Code. 

 

NOISE 

Any potential noise created by future development will be regulated by the Municipal Code. 

 

I.  PUBLIC NOTICE AND COMMENT 

A neighborhood meeting was held virtually via Zoom on January 5, 2022. Notice for the meeting 

was mailed to addresses within 500’ of the subject site on December 22, 2021. Nine individuals 

from the public attended the meeting and no concerns were communicated.  

 

Notice for the Planning Commission meeting was mailed as per 24-201. f.3 of Greeley Municipal 

Code on September 12, 2022, to addresses within 1,000’ of the subject site, and a notice was 

published on the City’s website per Development Code requirements. Two signs were posted on 

the site on September 09, 2022, by the applicant as per City requirements.  
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As of the finalization of this report no written comments have been received and one phone call 

from a neighbor with concerns for the potential of increased traffic due to future development that 

could occur with the proposed rezoning. 

J. PLANNING COMMISSION RECOMMENDED MOTIONS

Based on the application received and the preceding analysis, the Planning Commission finds that

the request to rezone from Holding-Agriculture (H-A) to Residential High Density (R-H) is in

compliance with Development Code Section 24-204(b) and therefore recommends approval.

ALTERNATIVE MOTION 

Based on the application received and the preceding analysis, the Planning Commission finds that 

the request to rezone from Holding-Agriculture (H-A) to Residential High Density (R-H) is not in 

compliance with Development Code Section 24-204(b) and therefore recommends denial. 

ATTACHMENTS 

Attachment A – Zoning/Vicinity Map 

Attachment B – Application  

Attachment C – Project Narrative 

Attachment D – Market Study 

Attachment E – Rezoning Plat 
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13th        t ee  p en  Street Apartments RRezone    
  in  n sRezoning Analysis       | 111-12-2021    

Project Narrative and Relationship to Surrounding Uses 

This memo is being provided for the purpose of showing compliance with Greeley Development Code 

criteria for rezoning the property from C-H (Commercial High Intensity) and H-A (Holding Agriculture) 

to R-H (Residential High Density) per Sec  24-204(b)  The R-H district “provides multi-family residential 

living in a moderate-density pattern in suburban neighborhoods ror higher-density, and larger scale 

projects in strategic locations for walkable and urban neighborhoods.”  The R-H intent is for the zoning 

to be “located in areas that have transitions between lower-density neighborhoods or more intense non-

residential uses and where a high level of accessibility, public amenity and support services are 

immediately available.”  The subject parcels of this application total roughly 37 acres located south of 

10th Street, north of 13th Street and east of 65th Avenue  Residential zoning such as R-L (Residential Low 

Density), R-H (Residential High Density), and R-M (Residential Medium Density) exist to the South and 

West while the adjacent areas to the North and East of the site are zoned C-H (Commercial High 

Intensity)  The site proposed to be rezoned is located perfectly in between these differing zoning 

districts and can serve as a transitional buffer between vehicle intensive C-H and lower density 

residential zoning   

This transitional buffering can be done while adding a variety of higher density housing developments 

to the rezoned parcel  The R-H district is intended for higher density residential, such as multi-family 

dwellings, row house dwellings, and mixed-use dwellings (when granted use by special review)  

Increasing land use intensity from the existing single-family communities to the commercial 

developments along a major arterial provides excellent buffering from commercial zoning  Additionally, 

the rezone opens the land to a variety of housing options to ensure that the land is primed for the type 

of development that Greeley needs as it grows   

The Greeley MSA ranked as the No  3 fastest growing nationwide from July 2018 to June 2019 and the 

No  6 fastest growing in the country from 2010-2019 per data from the U S  Census Bureau  Greeley 

also currently ranks No  6 in Jobs & Economy and No  48 overall on Wallethub’s Fastest-Growing Cities 

in the U S , ranking ahead of all other Colorado MSA’s except for Denver  The applicant is currently 

commissioning a complete market study to better analyze this site specifically as it relates to the supply 

and demand of high density housing  The study will be provided for Staff’s review upon its completion  



MINIMAL RISK. PAINLESS PROCESS. BEAUTIFUL SPACES. 

o: 970.224.5828  |  w: ripleydesigninc.com 

RIPLEY DESIGN, INC.  |  419 Canyon Avenue, Suite 200  |  Fort Collins, CO 80521 

The proximity to the Sheep Draw Trail allows for the opportunity that future development be a multi-

modal community  With AIMS Community College in close proximity, added rentable housing stock to 

the area would increase the ability for students to live close to campus and not be reliant on vehicular 

transportation to attend classes  The Sheep Draw Trail also continues north from this site and eventually 

connects to the Poudre River Regional Trail  This connection to a regional trail that currently spans 21 8 

miles East/ West from East Greely to West Windsor will provide a viable alternative commuting route 

and recreation options for users of a future development  Lastly, the parcel part of this rezone is 

adjacent to Twin Rivers Community Park and the Greeley Family FunPlex  These existing public 

amenities would immediately support residents of the future development and provide space for 

recreation  

The applicant team believes the parcels part of this rezoning application fit the intent of the R-H zoning 

district and the rezoning will have beneficial impacts to development on site and the Greeley 

community   

Vehicular and Pedestrian Connectivity 

A traffic study has been included with this application which studies a potential residential development 

for the site in order to assess what the highest traffic demand for the site could be in the R-H zone 

district  Numerous connectivity improvements are proposed with this application  This piece of ground 

completes a key connection between 10th Street and 13th Street by linking 63rd Avenue and 65th Avenue 

along the western portion of the site  The entirety of 11th Street right-of-way is dedicated along the 

northern boundary and will connect to future developments to the east  11th Street will act as the 

primary entrance to the development, as well as future access to commercial developments along 10th 

Street as it redevelops  While this project will not be responsible for the construction of 11th Street past 

the access point on the western portion, the right-of-way dedication provides a mechanism for the rest 

of the road to be built as redevelopment occurs along 10th Street  Other connections to local 

infrastructure include adding accessory access points to the property along 13th Street, which will have 

additional right-of-way dedicated and improvements installed  The public street sections include 

pedestrian facilities which will complete the pedestrian framework in the area and increase pedestrian 

circulation between communities  Sidewalk connections within the interior of the site to connect 

buildings/ amenities will also be required at the time of site development  

In addition to access and circulation on site, the parcels are also adjacent to the Sheep Draw Trail  This 

trail would connect the site to Twin Rivers Community Park and the Greeley Family FunPlex (1/4mile to 

the southwest)  The Sheep Draw Trail also connects to the regional Poudre River Trail which would 
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allow the end users of this site to have an accessible east-west connection from Island Grove Regional 

Park in East Greeley to River Bluffs Open Space in West Windsor   

Rezone Review Criteria 24-204(b) 

1. The proposal is in accordance with the goals and objectives the Comprehensive Plan and any

other plan, policy or guidance adopted pursuant to that plan

• The proposed rezone follows the framework outlined in the Imagine Greeley

Comprehensive Plan and is supported by many Goals and Principles of the plan

Rezoning this property to R-H district will allow future developers to better

accomplish objectives of the Comprehensive Plan  The following Imagine Greeley

objectives support the rezoning of these properties  EED-   2 2 2 Assets and Amenities,

EH-   .  2.3 Active Living, EH- .42.4 Land Use, EH- .2.5 Walkability & Bikability, EH- .2.6 Built

Environment, GC--1.1.2 Form of Growth, GCGC-1.6 Transitions to Parks and Open

Lands, GC-2.1 Land Use Guidance Map, GC--2 22.2 Jobs/Housing Balance, GC-2.3

Pedestrian and Bicycle Oriented Development, GCGC----4.4.4.14.1 Infill/ Redevelopment Areas,

GC--4.34.3 Infill Compatibility, GC--   5  5.4 Residential Development, HO--22.1 Diversity in

New Development, OHO-    2.2 Rental Housing, NR- .2.77 Stormwater Management, and

TMTM----2 22 22.22.2 Bikeway System.

2. The proposal can fulfill the intent of the zoning district considering the relationship to the

surrounding areas

• As stated above, this site exemplifies the intent of the R-H zoning district

considering the relationship to adjacent land uses, opportunity to transition from

and buffer existing residential uses and ability to connect to surrounding

infrastructure

3. Whether the area changed, or is it changing to such a degree that it is in the public interest to

rezone the subject property to encourage development or redevelopment of the area

• Between the final build out of the Fox Run Subdivision to the south occurring

within the last five years, CDOT’s access plan for 10th Street, and the new

development proposal expected along 59th Avenue, has changed substantially

and is expected to continue to change  With the rapid growth of the Greeley

community and need for a variety of housing types within City limits and the

Front Range, rezoning the infill parcels from the limited C-H and H-A zone

districts to the more inclusive R-H zone district will encourage development that

will set up the community for success regardless of market conditions and trends
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4. Whether the existing zoning has been in place for a substantial time without development or

redevelopment, and if this indicates the existing zoning is appropriate given the development

trends of the area

• The existing zoning has been in place for a substantial time without

redevelopment that follows the objectives outlined in the Comprehensive Plan

This is likely due to the large infrastructure burden the property carries  The

combination of the acreage left for agricultural uses and the small portion of

commercial zoning do not support land uses that drive enough revenue to fund

such a large infrastructure burden  A denser or more intense use or mix of uses is

required to justify the development of three new public roads

5. The proposed zoning will enable development in character with existing or anticipated

development in the area considering the design of streets, civic spaces and other open space; the

pattern, scale and format of buildings and sites; and the compatibility and transitions with other

complimentary uses and development.

• The requested zoning will allow for a mix of uses and housing types which allows

for development to transition from lower density residential zoning districts to

high vehicle use commercial zoning while adding amenities that both surrounding

districts will be able to use  Any development that occurs within this zone will be

required to meet zone specific and general standards regarding open space,

street design, and architectural compatibility

6. The City or other agencies have the ability to provide services or facilities that may be necessary

for anticipated uses in the proposed district

• Since the subject properties are bounded on nearly all sides by existing

development, there are no issues providing services to the proposed district  A

utility and drainage study have been submitted with this application to further

study the public services

7. The change will serve a community need, provide an amenity or accommodate development

that is not possible under the current zoning or that was not anticipated at the time of the initial

zoning of the property, making the proposed zoning more appropriate than the current zoning.

• The change of zoning will provide additional housing stock for the Greeley

community with the R-H zoning  Outdoor amenity areas will also be part of the

development  These types of improvements serving the Greeley community

needs are not permitted within the current H-A zoning  In addition, numerous

public infrastructure projects will be completed by developing this property, which

serves a community need
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8. Any reasonably anticipated negative impacts on the area or adjacent property either are

mitigated by sound planning, design and engineering practices or are outweighed by broader

public benefits to the surrounding community.

• While the site plan is still being designed, the applicant team is considering best

practices for the site that utilizes sound planning, design, and engineering  It is

not the intent of this rezone to negatively affect the surrounding land and its uses

rather complement and improve those uses with this new zoning district
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February 10, 2022 

Mr. Jack Schrager 
Loge Properties 
414 AABC, Unit A 
Aspen, CO  81611 

Re: Proposed 13th Street Phase I Apartments 
NE corner W. 13th St. & 65th Ave. 
Greeley, Colorado  80634 
Our File No. 222012  

Dear Mr. Schrager:  

At your request, we have completed a market study for the real property named above. The 
subject site is currently vacant land in the western part of Greeley, Colorado. Various existing uses 
are found in the surrounding blocks. In this market study, we have examined the potential of the 
site for rental apartment development only. 

The purpose of this market study was to analyze market conditions, including metropolitan 
and submarket rents, vacancy, new supply, and demand. Based on our analysis, the Greeley market 
is not expected to experience oversupply during the next 3 years, and the anticipated new supply 
is not expected to impact existing apartment properties in the market area. 

The intended users of the market study include the addressee above, design consultants 
engaged for this property, and interested equity investors and/or construction lenders. The intended 
use of the market study is to provide guidance to the developer and other interested parties. No 
other use of this report is intended or permitted. This market study is subject to the Assumptions 
and Limiting Conditions described in the accompanying report. 

The scope of work included an analysis of the subject’s location as well as supply and 
demand conditions in the northern Colorado region and in the Greeley submarket. The primary 
market area is considered to be the cities of Greeley and Evans. The secondary market is 
considered to be the northern Colorado region. This market study is based on existing and 
anticipated real estate activity. The scope of the analysis does not include user surveys or other 
consumer oriented research, which could also be performed to further identify renter preferences. 

The analyses, opinions, and conclusions were developed, and this report has been prepared 
in conformance with the requirements of the Code of Professional Ethics and Standards of 
Professional Appraisal Practice of the Appraisal Institute, the Uniform Standards of Professional 
Appraisal Practice (USPAP) as adopted by The Appraisal Foundation, and with the requirements 
of the State of Colorado for State Certified Appraisers. 



Mr. Schrager 
February 10, 2022 
Page 2 

USPAP requires that an appraiser must have the knowledge and experience necessary to 
complete an assignment competently. The appraisers have extensive experience appraising and 
performing market studies of this type and size of property in this geographic area as described in 
the qualifications and shown in the list of selected assignments at the end of this report. Therefore, 
no additional steps were necessary to comply with this USPAP provision. 

Engagement in this assignment and compensation for completing the assignment were not 
contingent upon developing or reporting predetermined results. We certify that we have no present 
or prospective interest in the property, and we have no personal interest with respect to the parties 
involved. The appraisers have performed no services, as appraisers or in any other capacity, 
regarding the property that is the subject of this report within the 3-year period immediately 
preceding acceptance of this assignment. 

This report contains a total of 23 pages. All pertinent data we have gathered and our 
methods of estimating supply and demand are summarized in the report. 

Respectfully submitted,  
Apartment Appraisers & Consultants, Inc. 

Cary W. Bruteig, MAI 
Colorado State Certified General Appraiser 
License No. CG1313164 

Stephen W. Cole, MAI 
Colorado State Certified General Appraiser 
License No. CG1313502 
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APARTMENT MARKET OVERVIEW 

In our analysis of the northern Colorado apartment market, we have relied primarily on the 
Apartment Insights survey (AI). It is prepared by Colorado Apartment Insights LLC, a joint effort 
between AA&C and RealData, which began surveying every property over 50 units in northern 
Colorado in the 3rd quarter of 2006. The 170+ properties surveyed each quarter contain over 
25,000 units and provide the most accurate and consistent statistics for rents and vacancies for 
large apartment properties. All recent rents and vacancy rates presented in this report are quoted 
from this source. 

Impact of the COVID-19 Pandemic 

In the United States, the economy and real estate markets are recovering from the COVID-
19 pandemic, though it remains a serious public health threat. Nevertheless, employment has not 
yet returned to pre-pandemic levels, and there are backlogs in the production of many construction 
materials and services. There are still delays in government and private investment functions. 

The Coronavirus Aid, Relief, and Economic Security Act (CARES Act) has addressed 
economic impacts of the pandemic, replacing lost wages for many unemployed renters in the short 
term, allowing them to continue to pay rent. Increased unemployment benefits have also helped limit 
deterioration in the multifamily market. An eviction moratorium first issued by the Centers for 
Disease Control and Prevention (CDC) in September 2020, and later extended, has been declared 
unconstitutional and is no longer in effect. We cannot predict with any certainty how the rental 
market will be impacted as the CDC eviction moratorium and other similar policies expire. 

On March 11, 2021, President Biden signed the American Rescue Plan Act of 2021, also 
called the COVID-19 Stimulus Package. It is a $1.9 trillion economic stimulus bill intended to speed 
up the country’s recovery from the economic and health effects of the pandemic and the ongoing 
recession. The stimulus package includes numerous provisions that should continue to assist renters. 

Renter payment statistics indicate that these programs and regulations have been effective. 
According to the National Multifamily Housing Council (NMHC) and the Colorado Apartment 
Association (CAA), rent collections nationally and in Colorado have been stronger than anticipated. 
The most recent data from the NMHC indicate that 92.0% of apartment households nationally made 
a full or partial rent payment as of the end of December 2021, down from 93.1% of renters who had 
paid by the end of November 2021. There has been a slight trend of decline during the last 3 months, 
which appears to reflect reductions in renter and business subsidies. 

The CAA reported that 96.3% of Colorado renters made their payments in August 2021 (the 
most recent data available), which was well above the national average in August 2021. According 
to the CAA, Colorado collections have outperformed national collections in every month since 
tracking the numbers began in April 2020. In addition to government assistance, the statistics reflect 
the willingness of renters to prioritize their rent obligations and continue making payments.  

The CAA also reported that eviction filings in Colorado remained at record lows in 
September 2021, reaching only 66.3% of September 2019 levels (pre-COVID). "Rent payments have 
remained strong and steady, and eviction filings have been abnormally low throughout the 
pandemic," said Drew Hamrick, senior vice president and general counsel at the Colorado Apartment 
Association. "The expiration of the eviction moratorium allowed our housing markets to return to 
normal, and that return hasn't brought a surge in eviction filings. Colorado's numbers remain well 
below pre-pandemic levels." 
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It appears that job growth and economic recovery are occurring just as government support 
is reaching its limits and eviction moratoriums are coming to an end. We are continually monitoring 
the situation, as well as relevant market data, and our estimates throughout this report reflect the best 
data and analysis currently available. 

Northern Colorado Region 

During the 1990s, the Fort Collins-Loveland-Greeley apartment market benefited from an 
expanding local economy with several years of low vacancy, increasing rents, and only limited 
new supply. However, the local supply increased significantly in the early 2000s, just as the 
economy slowed, resulting in high vacancy and minimal rent growth for 4 years. The local 
economy improved from the 2nd half of 2004 through the 1st half of 2008, and there was little 
new apartment supply, resulting in declining vacancy and increasing rents. In 2009, vacancy 
increased and effective rents declined in response to the national economic downturn beginning in 
late 2008. Strong market recovery occurred after mid-2010, with vacancy dropping to a record low 
2.1% in late 2014 and early 2015 and rent growth exceeding 11% during this time period. Since 
then, vacancy has been moderately higher as new supply was delivered. 

During the pandemic (2nd quarter of 2020 to present) vacancy peaked at 6.0% in the 1st 
quarter of 2021, but it has averaged only 4.6% during this 7-quarter period. Rents changed little 
during the early quarters of the pandemic, but they increased sharply during the 2nd half of 2021. 

According to the Apartment Insights (AI) survey, the average vacancy rate for the Fort 
Collins-Loveland-Greeley region is 4.1% in the most recent 4th quarter 2021 survey, down from 
a rate of 4.6% in the same period a year earlier. Even during the pandemic year of 2020, regional 
vacancy averaged only 4.6%. During the last 5 years, vacancy has averaged only 4.3%, well below 
a stabilized 5% to 6% and indicating chronic pent-up demand. 

The region’s average gross rent of $1,536 is a substantial increase of 15.3% over the same 
period a year ago. The current average concession in the region is just $1, or 0.1% of the gross 
rent. The resulting average effective rent (net of concessions) is $1,535, an even higher increase 
of 17.9% over the same period a year ago. Both the gross and effective average rents are at record 
high levels. 

While the downturn in the oil and gas industry in Weld County was an influence several 
years ago, recent market fluctuations mostly reflect the increase in new supply, with recovery 
occurring as it has been absorbed. The pandemic was a minor influence in 2020 and the 1st quarter 
of 2021. Please refer to the table and graphs on the following pages for trends in vacancy and rents. 
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A graph of effective rents by unit type, based on 12-month trailing averages, is shown 
below. There is minimal difference in the total monthly rents between the 1-bedroom and 2-
bedroom/1-bathroom units because the 2-bedroom/1-bathroom type was mostly found in older, 
lower quality properties, until recent quarters when it was provided in new developments. 
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Submarket 

In the Apartment Insights survey, the subject property is located in the Greeley submarket. 
The subject property is located in the northwestern part of the submarket. The historical trends in 
vacancy rates and rents in this submarket have generally followed the regional trends. 

According to Apartment Insights, the 4th quarter 2021 vacancy rate in the Greeley 
submarket is 3.5%, down from the rate a year before of 3.8%. During the last 5 years, vacancy has 
averaged only 3.8%, indicating chronic pent-up demand. Submarket vacancy is even lower than 
the northern Colorado regional average for this time period.  

The survey reports a monthly average gross rent for the submarket of $1,389 with just $1 
(0.1%) in concessions, resulting in an effective rent of $1,388 per month. The average effective 
submarket rent has increased by 13.0% during the past 12 months. Both the gross and effective 
submarket rents are at record highs. The trends in vacancy and effective rents are shown in the 
following graph and table. 
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Several additional trends further support demand for apartments. These factors, listed 
below, include both demographic trends toward smaller households that prefer to rent and 
economic conditions that limit the ability of households to purchase homes. 

 Increasing number of persons aged 20 to 35, the most common renter age. In the PMA,
this Millennial group now outnumbers Baby Boomers.

 Generally tight credit conditions for 1st time home buyers.

 Increasing student debt, which limits the ability of the renter age demographic to
purchase a home.

 High current percentage of adult children living with parents, creating pent up demand.

 The declining fertility rate and later female age of 1st birth support rental, since
growing families are a major motivation to purchase for persons under 35.

 Increasing percentage of unmarried and divorced mothers of small children who prefer
the simplicity of renting to owning.

 Home prices increasing faster than personal income, plus limited condominium and
detached home construction starts, which normally provide affordable entry into
homeownership.

Based on these various sources, we have projected that 50% of the new population will
choose multifamily rental apartments during the next 3 years. Using this projection, the forecasted 
population growth of 2,551 persons per year, and assuming that the average apartment household 
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in 2021. In Greeley, there were 2,778 proposed units during the 4th quarter of 2020. A year later, 
only 1,060 units were under construction, indicating a developer success rate of 38%. Rapidly 
escalating construction costs, as well as labor a material shortages caused by the pandemic, are 
expected to create even more challenges to proposed developments. 

Based on this information, we have assigned a probability of 30% to most of the proposed 
developments. Reserve at Crescent Cove and Copper Platte are reportedly about to break ground, 
so they are included in the analysis at 100%. The subject is also included in the analysis at a 100% 
probability. 

Combining the developments in earlier and later stages of planning, the blended probability 
of the proposed supply is 45%, consistent with recent developer success rates in the market. The 
table below summarizes the apartment developments that are now under construction and proposed 
in the PMA. 
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The probable new supply in the PMA totals about 2,481 units. After deducting stabilized 
vacancy, approximately 2,357 new apartments must be absorbed. Demand has been estimated to 
average 600 units per year, indicating 3.9 years of supply in the pipeline during the next 3 years. 
After deducting affordable and age restricted developments, which are less dependent for demand 
on normal population growth, there are 3.4 years of supply in the pipeline during the next 3 years. 

The anticipated supply is moderately in excess of the projected demand. However, the 
Greeley submarket currently has a vacancy rate of only 3.5%, well below a stabilized vacancy 
level of 5% to 6%. Vacancy has averaged only 3.8% for the last 5 years, indicating chronic pent-
up demand. Pent-up demand is further indicated by the current record high rents. With minimal 
concessions, effective rents have increased 13.0% during the last year. 

The new supply in the PMA is expected to ease pent-up demand, slowing the record rent 
growth, as vacancy increases slightly toward a stabilized level of 5% to 6%. The market is expected 
to remain in balance during the next 3 years, and the new supply is not expected to impact existing 
apartment properties in the market area. 
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CERTIFICATION 

We certify that, to the best of our knowledge and belief: 

 The statements of fact contained in this report are true and correct.

 The reported analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions, and are our personal, impartial, unbiased professional
analyses, opinions, and conclusions.

 We have no present or prospective interest in the property that is the subject of this report,
and we have no personal interest with respect to the parties involved.

 The appraisers have performed no services, as appraisers or in any other capacity, regarding
the property that is the subject of this report within the 3-year period immediately preceding
acceptance of this assignment.

 We have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

 Our engagement in this assignment was not contingent upon developing or reporting
predetermined results.

 Our compensation for completing this assignment is not contingent upon the development
or reporting of a predetermined value or direction in value that favors the cause of the client,
the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

 The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the requirements of the Appraisal Institute’s Code of
Professional Ethics and the Standards of Professional Appraisal Practice, which include the
Uniform Standards of Professional Appraisal Practice.

 Stephen W. Cole made a personal inspection of the property that is the subject of this report.
Cary W. Bruteig did not inspect the property.

 No one provided significant real property appraisal assistance to the persons signing this
certification.

 The use of this report is subject to the requirements of the Appraisal Institute relating to
review by its duly authorized representatives.

 As of the date of this report, Cary W. Bruteig and Stephen W. Cole have completed the
continuing education program of the Appraisal Institute.

 The appraisal assignment was not based on a requested minimum valuation, a specific
valuation, or the approval of a loan.

Stephen W. Cole, MAI Cary W. Bruteig, MAI 
Colorado State Certified General Appraiser Colorado State Certified General Appraiser 
License No. CG1313502 License No. CG1313164 
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ASSUMPTIONS AND LIMITING CONDITIONS 

The certification of the appraiser appearing in this appraisal report is subject to the following 
conditions and to such other specific and limiting conditions as are set forth in the report. 

1. The appraiser assumes no responsibility for matters of a legal nature affecting the property
appraised or the title thereto, nor does the appraiser render an opinion as to the title, which is
assumed to be good and marketable. The property is appraised as if free and clear of any and all
liens or encumbrances unless otherwise specified. The property is appraised as though under
responsible ownership and management.

2. The appraiser is not required to give testimony or appear in court because of having made this
appraisal with reference to the property in question, unless arrangements have been made
previously.

3. Plats, maps, and exhibits included herein are for illustration only, as an aid in visualizing matters
discussed within the report. They should not be relied upon for any other purpose. Any sketch in
this report may show approximate dimensions and is included to assist the reader in visualizing the
property. The appraiser has made no survey of the property.

4. The appraiser assumes there are no hidden or unapparent conditions of the property, subsoil, or
structures that would render it more or less valuable. The appraiser assumes no responsibility for
such conditions or for engineering that might be required to discover such factors. No opinion is
expressed as to the value of subsurface oil, gas, or mineral rights and the property is not subject to
surface entry for the exploration or removal of such materials except as is expressly stated.

5. Information, estimates, financial statements, rent rolls, construction budgets, and opinions
furnished to the appraiser, and contained in this report, were obtained from sources considered
reliable and believed to be true and correct. However, no responsibility for accuracy of such items
furnished the appraiser can be assumed by the appraiser. The appraiser assumes no responsibility
for independently verifying this information.

6. The appraiser assumes no responsibility for economic or physical factors occurring after the date
of the estimate of value. The appraiser has no obligation to update the report or revise it in any
manner because of events or transactions occurring subsequent to the date of this report.

7. Neither all nor any part of the contents of this report (especially any conclusions as to value, the
identity of the appraiser, the MAI designation, or the firm with which the appraiser is connected),
shall be disseminated to the public through advertising, public relations, news, sales or other media,
without the written consent and approval of the appraiser. Further, the appraiser or firm assumes
no obligation, liability, or accountability to any third party.

8. Possession of this report, or a copy thereof, does not carry with it the right of publication. It may
not be used for any purpose by any person other than the party to whom it is addressed without the
written consent of the appraiser and, in any event, only with proper written qualification, and only
in its entirety. The appraiser or firm assumes no obligation, liability, or accountability to any third
party.

9. It is assumed that there is full compliance with all applicable federal, state, and local environmental
regulations and laws unless noncompliance is stated, defined, and considered in the appraisal
report.

10. It is assumed that all applicable zoning and use regulations and restrictions have been complied
with unless a nonconformity has been stated, defined, and considered in the appraisal report.

11. It is assumed that all required licenses, certificates of occupancy, consents, or other legislative or
administrative authority from any local, state, or national government or private entity or
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organization have been or can be obtained or renewed for any use on which the value estimate 
contained in this report is based. 

12. The appraiser has made no investigation into the existence of hazardous materials such as asbestos,
PCBs, urea-formaldehyde foam insulation, lead based paint, or other potentially hazardous
materials. The appraiser is not qualified to detect such materials. The presence of hazardous
materials may affect the value of the property. The value estimate is predicated on the assumption
that there is no such materials on, in, or nearby the property that would cause a loss in value. No
responsibility is assumed for such conditions, or for any expertise or engineering knowledge
required to discover them. The client is urged to retain an expert in this field, if desired.

13. The Americans with Disabilities Act (ADA) became effective January 26, 1992 and the Fair
Housing Act’s accessibility requirements apply to properties built for first occupancy after March
13, 1991. The appraiser has not made a specific compliance survey and analysis of this property to
determine whether or not it is in conformity with the various detailed requirements of the ADA or
FHA. It is possible that a compliance survey of the property together with a detailed analysis of the
requirements of the ADA and FHA could reveal that the property is not in compliance with one or
more of the requirements of these acts. If so, this fact could have a negative effect upon the value
of the property. Since the appraiser has no direct evidence relating to this issue, possible
noncompliance with the requirements of ADA or FHA was not considered in estimating the value
of the property. Generally, ADA applies only to the clubhouse and amenities, while Fair Housing
laws control the apartment units.

14. Loss or removal of any portion of this report invalidates the entire report.

15. Other Assumptions and Limiting Conditions may be specified in the report.



 

18 
 

QUALIFICATIONS 

CARY W. BRUTEIG, MAI 

 

EMPLOYMENT HISTORY 

 1992 - Present  Apartment Appraisers & Consultants, Inc. 
    Denver, Colorado 
    Founder & President Emeritus (2021 - Present);  

Founder & President (1992 - 2021) 

 1986 - 1991  Joseph Farber and Company, Inc. 
    Denver, Colorado 
    Associate Appraiser 

 1985 - 1986  Willman & Associates 
    Colorado Springs, Colorado 
    Real Estate Appraiser 

 
PROFESSIONAL Cary W. Bruteig has experience in the valuation of a wide variety of 
EXPERIENCE of property types, from regional malls to office buildings, but has 

specialized exclusively in the valuation and evaluation of apartments 
since 1992. He has analyzed over 600,000 apartment units in 2,700 
communities with a combined value in excess of $40 billion. 

 
PROFESSIONAL   Designated Member of the Appraisal Institute (MAI), Member #8360. 
ASSOCIATIONS  Presently has completed the requirements of the continuing education  
    program of the Appraisal Institute. 

    Member of the Apartment Association of Metro Denver, past board 
member  7/2013 – 6/2015. Interviewed by 9 News, 7 News, Channel 31, 
Channel 2, and Fox News as an industry expert. 

 
STATE LICENSING State of Colorado, Certified General Appraiser, 
 License No. CG1313164, expires December 31, 2023 

 
ADVANCED EDUCATION 

Degrees  1985 Bachelor of Science Degree 
     Business Administration, Major - Finance 
      University of Wyoming, Laramie, Wyoming 

 Courses - Appraisal Institute 

    2021 National USPAP - Update Course 
2019 National USPAP - Update Course 

    2017 National USPAP - Update Course 
    2015 National USPAP - Update Course 
    2013 National USPAP - Update Course 

2012 Appraisal Curriculum Overview - General & Residential 
    2011 National USPAP - Update Course 
    2011 Online Analyzing Distressed Real Estate 
    2010 An Introduction to Valuing Commercial Green Buildings 
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ADVANCED EDUCATION - Continued 
Seminars 2022 AAMD ECON 2022: Economic Livestream Event, Speaker 

2021 CREJ Multifamily Conference, Speaker - Colo R.E. Journal 
2020 CREJ Multifamily Conference, Speaker - Colo R.E. Journal 
2019 CREJ Multifamily Conference, Speaker - Colo R.E. Journal 
2018 CREJ Multifamily Conference, Speaker - Colo R.E. Journal 
2018 IREM Economic Forecast Breakfast, Speaker 
2017 CREJ Multifamily Conference, Speaker - Colo R.E. Journal  
2016 CREJ Multifamily Conference, Speaker - Colo R.E. Journal  
2015 CREJ Multifamily Conference, Speaker - Colo R.E. Journal  
2014 CREJ Multifamily Conference, Speaker - Colo R.E. Journal 
2014 Changing Dynamics in the Multifamily Market, Speaker – A.I. 
2013 CREJ Multifamily Conference, Speaker - Colo R.E. Journal 
2012 CREJ Multifamily Conference, Speaker - Colo R.E. Journal 
2011 CREJ Multifamily Conference, Speaker - Colo R.E. Journal 
2011 Winter Economic Conference - Apt. Assoc. of Metro Denver 
2010 Economic Overview & Forecast – Appraisal Institute 
2010 CREJ Multifamily Conference, Speaker - Colo R.E. Journal 
2009 Valuing High Performance Residential Prop. – Appraisal Institute 
2009 Summer Economic Conference - Apt. Assoc. of Metro Denver 
2008 Winter Economic Conference - Apt. Assoc. of Metro Denver 
2007 2007 Economic Conference – Apt. Assoc. of Metro Denver 
2007 Apartment Realty Advisors Investor Symposium - Speaker 
2006 Apartment Realty Advisors Investor Symposium - Speaker 
2006 2006 Economic Conference–Apt. Assoc. of Metro Denver 
2005 2005 Economic Conference–Apt. Assoc. of Metro Denver 
2004 Transit Oriented Development –Appraisal Institute 
2004 Summer Economic Conference–Apt. Assoc. of Metro Denver 
2004 Winter Economic Conference–Apt. Assoc. of Metro Denver 
2003 Economic Overview & Forecast in Colorado 
2003 Economic Conference–Apartment Assoc. of Metro Denver 
2003 Dichotomy or Dementia - The Apartment Market in 2003 
2003 Easements for High Tension Lines 

COURT EXPERIENCE State of Utah, Salt Lake County, Third Judicial District Court 
Deposed on March 5, 2015 as an expert witness 
Thomas D. Williamson, et al vs. David Farrell, et al 
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QUALIFICATIONS 

STEPHEN W. COLE, MAI 

EMPLOYMENT HISTORY 

1996 - Present  Apartment Appraisers & Consultants, Inc. 
Denver, Colorado 
Appraiser 

1990-1995 Cushman & Wakefield 
Denver, Colorado 
Associate Director 

1988-1990 Joseph Farber and Company, Inc. 
Denver, Colorado 
Associate Appraiser 

1976-1988 Several architecture/planning firms in 
Denver, Colorado and Chicago, Illinois 

PROFESSIONAL Stephen W. Cole has experience as both an architect and a commercial  
EXPERIENCE real estate appraiser. He has designed and appraised a wide variety of 

residential, office, retail, industrial, and institutional property types and has 
emphasized multi-family residential work in both professions. 

PROFESSIONAL  Designated Member of the Appraisal Institute (MAI), Member #10363.  
ASSOCIATIONS Presently has completed the requirements of the continuing education 

program of the Appraisal Institute. 

STATE LICENSING State of Colorado, Certified General Appraiser, 
License No. CG1313502, expires December 31, 2023  
State of Colorado, Licensed Architect, License No. B-1924 

ADVANCED EDUCATION 

Degrees 1988 MBA in Real Estate and Finance 
University of Denver, 
Denver, Colorado 

1978 Bachelor of Architecture 
Rice University 
Houston, Texas 

1976 BA in Architecture and Fine Arts 
Rice University 
Houston, Texas 

Courses – Appraisal Institute (partial list) 

2020 7-Hour National USPAP Update Course (also previous years)
2019 Business Practices and Ethics (also previous years) 
1994 Standards of Professional Practice, Part A 

Standards of Professional Practice, Part B 
1992 Course 2-2, Report Writing 
1991 Course 2-1, Case Studies
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ADVANCED EDUCATION - Continued 

Courses - American Institute of Real Estate Appraisers 

1988 Course 1B-A Capitalization Theory and Techniques Part A 
Course 1B-B Capitalization Theory and Techniques Part B 
Course 1A-2 Basic Valuation Procedures 
Course 1A-1 Real Estate Appraisal Principles 

Seminars (partial list) 

2021 Colorado Economic & Real Estate Update (also previous years) 
2021 Colorado Annual Demography Summit (also previous years) 
2021 Emerging Trends in Alternative Lodging in 2021 
2021 2021 Colorado Litigation Seminar 
2021 RTD, TOD, and the Pandemic 
2020 Colorado Post-COVID Submarket Update 
2019 Artificial Intelligence, AVMs, and Blockchain 
2019 Introduction to Green Buildings: Principles & Concepts 
2019 Valuation Resources for Solar Photovoltaic Systems 
2018 Slots, Cars, Green Roofs! 
2018 High Performance Homes 
2018 Nice House-Who Can Afford It? 
2017 CDOT Reports 
2017 Impacts of Tax Reform on Real Estate and Appraisal 
2017 Retail 2020 
2017 Update from the Division of Real Estate 
2017 Real Estate Valuation Policy Update 
2016 Challenges Appraising Resort and Mountain Properties 
2016 Hot Topics and Myths in Appraiser Liability 
2016 Drone Technology and Its Impact on the Appraisal Industry 
2016 It’s A Small World After All – Alternative Housing 
2015 Metropolitan Denver Development and Construction Summit 
2014 The Real Estate Valuation Side of Marijuana 
2013 HOAs, What Appraisers Need to Know 
2013 Oil and Gas Fracking and its Effect on Property Values 

COURT EXPERIENCE Arapahoe County, Colorado, District Court 
Deposed on May 15, 2019 as an expert witness 
Trial testimony on June 26-27, 2019 as an expert witness 
Stephen A. Grove, et al. vs. Centennial Leased Housing Assoc., et al. 
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SELECTED ASSIGNMENTS 
Proposed Construction 

Client Property 
Bank of America Horizons at Rock Creek II & III, 946 units 
Bank United Stonebridge, 172 units 
Berkadia (Capmark, GMAC) Legacy at Highlands Ranch, 422 units 
Compass Bank Talon Hill, 276 units 
Guaranty Bank Briargate on Main, 325 units 
JP Morgan Chase The Renaissance, 560 units 
KeyBank Jefferson Estates at Lowry, 414 units 
Regions Bank Pinnacle Station at Diamond Hill, 340 units 
US Bank Jefferson at Meridian, 652 units 
Wachovia Bank The Boulevard, 290 units 
Wells Fargo Crest at Lone Tree, 400 units 

Fannie Mae/Freddie Mac/HUD 
Client Property 
AmeriSphere Crestmoor Downs, 710 units 
ARBOR National Commercial Mortgage Overlook at the Shores, 210 units 
AMI Capital Castle Highlands, 358 units 
ARCS Commercial Mortgage Riata at Bel Mar Park, 1,120 units 
Capmark (GMAC) The Fairways, 956 units 
Deutsche Bank Berkshire Mortgage  Quincy Ridge, 424 units 
EF&A Western Terrace, 216 units 
Green Park Financial Glenlake, 206 units 
Greystone Servicing Corporation, Inc. The Traditions, 96 units 
Johnson Capital/Huntoon Hastings  Sterling Point, 143 units 
KeyCommercial Mortgage  Zuni Square, 131 units  
Love Funding Camelot, 216 units 
Red Mortgage Capital Sterling Pointe, 496 units 
Prudential Mortgage Capital Company Woodstream Village, 318 units 
PW Funding Partridge Court, 90 Units 

Bond Financing/Tax Credits 
Client Property 
Bank of America Autumn Creek, 187 units 
Capmark (GMAC) Broadway Plaza Lofts, 223 units 
Capri Capital Brittany Downs, 464 units 
Colorado Housing & Finance Authority South Oneida Club, 112 units 
KeyBank Globeville Townhomes, 41 units 
US Bank Terrace Park, 179 units 
Wells Fargo Sunset Park Senior Housing, 242 units 

Sales/Refinancing 
Client Property 
AEGON USA Realty Advisors, Inc. The Breakers, 1,523 units 
AMRESCO Peppercorn, 317 units 
Associated Bank Bradburn Row, 310 units 
Berkadia (Capmark, GMAC) Crestmoor Downs, 710 units 
CitiBank Highland Square Lofts, 10 units 
Guaranty Bank Promenade Place, 387 units 
Holliday Fenoglio Fowler, LP Champions at Norwood, 332, units 
IDS Life Insurance Co.  The Orchards, 360 units 
John Hancock Real Estate  Alexan Castle Pines, 356 units 
JP Morgan Chase Cloverhill, 108 units 
Merrill Lynch Commons at Briargate, 194 units 
Metlife Real Estate Investments  The Metro, 415 units 
National City Bank Estates at Mira Vista, 240 units 
Washington Mutual Bella Springs, 354 units 
Wells Fargo Spyglass Hill, 573 units 
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