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South Fork, CO
Sold: $1,500,000

Absolute NNN

930 Washington St.
Sold: $2,100,000

$161,538/Unit

Grand Lake Lots
Sold: $1,868,000

Land Development

1614 Lafayette St.
Sold: $2,050,000

Office Building

1466 Detroit St.
Sold: $1,015,000

$253,750/Unit

1401 Detroit St.
Sold: $1,235,000

$205,833/Unit

4514 W. Kentucky Ave.
Sold: $669,000
$133,800/Unit

1325 Madison St.
Sold: $2,475,000

$206,250/Unit

1218 Washington St.
Sold: $1,775,000

$221,875/Unit

1021 Ogden Street
Sold: $860,000
$143,333/Unit

1363 Gaylord St.
Sold: $3,100,000

$258,333/Unit

Calibrate Real Estate, LLC
900 East Louisiana Avenue, Suite 203

 Denver, CO 80210
(303) 482-2828

Our Current Listings and Recent Sales Highlights

CENTRAL DENVER MARKET REPORT
Higher Interest Rates      

Impact Apartment Market!

As market influencers, our clients often ask us, “Where is 
the market heading?” That question stems from a concern 
that the next recession will occur soon. The Denver 
apartment market’s Expansion Phase has lasted for 7 
years resulting in amazing appreciation for multifamily 
owners.

Cary Bruteig, MAI, of Apartment Appraisers & Consultants 
has studied Denver apartment buildings for 25+ years. His 
firm has surveyed over 400,000 apartment units in 2,000 
completed appraisals and/or market studies. Bruteig is 
widely regarded as a leading 
source for multifamily statistics 
in Denver.

I interviewed Cary on
Calibrate’s podcast and learned 
that a recent surge in job 
growth has decreased vacancy.  

Vacancy had been increasing 
for the last 3 years due to a large construction pipeline. 
Historically Denver’s absorption rate was 4,000-5,000 
units/year; lately the absorption has been 8,000-9,000 
units/year. While absorption of newly constructed units was 
strong, Denver developers were still building more than our 
market could lease – around 10,000 units/year.

Job growth expanded, instead of shrinking, during the 
summer of 2017 which led to an unexpected reduction in 
apartment vacancy. The trailing four-quarter vacancy rate 
has actually decreased for all three quarters of 2018.

The word on the street is that change is inevitable, and 
we agree, but this market might have a little fuel left in the 
tank.

For the full 45-minute interview with Cary Bruteig, look for 
the Calibrate Real Estate podcast on Apple iTunes and 
YouTube.

309 Zeta St.
List Price: $1,035,000
UNDER CONTRACT

1432 Pennsylvania St.
List Price: $2,395,000
UNDER CONTRACT 

1137 Columbine St.
List Price: $3,450,000

$202,941/Unit

2015 E.12th Ave.
Sold: $813,000
$271,000/Unit

1312 York St.
Sold: $732,500
$244,167/Unit

1331 Marion St.
Sold: $798,000
$266,000/Unit

2035 S. Josephine St.
Sold: $6,850,000

$171,250/Unit

143 W. Powers Cir.
List Price: $3,075,000
UNDER CONTRACT

4426 - 4436 W. 39th Ave.
Sold: $1,275,000

$318,750/Unit

In April 2016, our clients purchased a Capitol Hill building by 
putting 25% down, and financing 75% of the purchase price 
with a loan at 3.55% annual interest, fixed for 5 years. Oh, 
those were the days!

75% loans are nearly impossible to find now; and interest 
rates are back over 5.0% for the first time in many years.  
Over the past five years, low interest rates helped drive 
property values and sales prices to record levels.  It will be 
interesting to watch what happens as rates climb back up to 
“normal” levels.

Apartment investors have seen rates stubbornly remain 
.75 percentage points higher in 2018 than they were in the 
same month of 2017.  As a result, transactions have become 
more difficult to finance with conventional loan terms, and         
lenders have begun to reduce the size of loans they are will-
ing to make.  It is becoming more common to see loans being 
capped at 65% of the purchase price, due to the constraints 
of the debt coverage ratio and the increasingly conservative 
approach of lenders at this point in the market cycle.

With tighter lending parameters, we expect to see cash and 
1031 exchange buyers continue to have a greater advantage 
over investors that finance their acquisitions.  In the coming 
year, higher interest rates and constrained loan amounts 
should put downward pressure on pricing.  It is going to be 
much more difficult to sell buildings offering only a 5.25% 
CAP rate; and as CAP rates rise, prices fall.
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1915 Sherman St.
Sold: $4,164,303

$118,980/Unit

1000 E. 9th Ave.
Sold: $1,090,000

$218,000/Unit

1306 Elizabeth St.
Sold: $2,350,000

$195,833/Unit

1218 N. Clarkson St.
Sold: $1,382,000

$197,429/Unit

66 S. Clarkson St.
Sold: $2,740,000

$228,333/Unit

2441 S. York St.
Sold: $3,100,000

$182,353/Unit

1451-1459 Detroit St.
Sold: $6,500,000

$175,676/Unit

1671 Washington St.
Sold: $2,572,316

$111,840/Unit

1560 Downing St.
Sold: $5,750,000

$191,667/Unit

1205 Washington St.
Sold: $4,095,000

$117,000/Unit

Central Denver Sales 7/1/18 - 9/30/18

Source: CoStar, 5+ units. Does not include all central Denver sales. Not all Sales brokered by Calibrate RE.

77 S. Ogden St.
Sold: $16,500,000

$242,647/Unit

1651 Washington St.
Sold: $4,463,381

$123,982/Unit

Collaboration leads to exponential success in any  
business. Helen Keller famously said, “Alone we can 
do so little; together we can do so much.” It is with 
great pride and excitement that we officially an-
nounce the formation of the Johnson Piretti Team at 
Calibrate Real Estate.

Greg Johnson and Conner Piretti first worked to-
gether in 2007 at Cornerstone Apartment Services, 
a Denver multifamily management company. As Vice 
President at Cornerstone, Greg was instrumental 
in the growth of their management portfolio as he 
brokered the purchase of buildings for Cornerstone 
clients. Conner joined Cornerstone as a Portfolio 
Manager with the daunting, daily responsibility of 
operating 21 apartment buildings totaling over 350 
units in Central Denver.

Conner left apartment management to pursue a ca-
reer in real estate sales in 2013, the year after Greg 
had left Cornerstone to join forces with Kyle Malna-
ti. Together Greg and Kyle brokered $200,000,000 
in Colorado real estate. Conner was working at a 
residential powerhouse, Kentwood, when Kyle and 
Greg recruited Conner to join Calibrate Real Estate 
in December 2016.

“Greg and I have intentionally sought out individuals 
that take initiative and create opportunities,” said 
Calibrate CEO, Kyle Malnati. “We need teammates 
that demonstrate a passion for the real estate in-
dustry and display leadership skills while positively 
impacting the lives of our clients.”

“I couldn’t be more excited about the momentum of 
the Johnson Piretti Team at Calibrate and our ability to 
serve our clients’ commercial real estate and invest-
ment needs,” stated Greg Johnson.

Malnati continued, “The purpose of Calibrate is to fill 
the brokerage gap between what residential firms can’t 
do, and what other commercial firms won’t do. Cali-
brate serves private investors and niche investment 
firms with a high level of personal service, thoughtful 
analysis, and local market expertise. Whether the client 
is local or from out of state, Calibrate clients need a 
broker dedicated to guiding them through Denver’s 
dynamic apartment market.”

8 Units
 $299,375/Unit 

Greg Johnson & Conner Piretti
303.482.2828

1432 Pennsylvania Street
List Price: $2,395,000

1137 Columbine Street
List Price: $3,450,000

Under 
Contract 

17 Units
 $202,941/Unit 

Kyle Malnati
303.358.4250

Calibrate Corner: Johnson Piretti Team
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