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1960s’ Center Hallway Buildings: A Case Study

By: Kyle Malnati

By: Greg Johnson

1532 York St.
List Price: $2,250,000
$187,500/Unit

1750 Lafayette St.
List Price: $1,299,000
Office Building

1230 Winona Ct.
List Price: $1,900,000
$172,727/Unit

736 E 18th Ave.
List Price: $1,490,000
UNDER CONTRACT

Central Denver appears to be headed for another record year of
apartment sales prices. To many observers it might seem that nearly
everything is selling for $200,000+ per door; but are they really?
We’ve sifted through all of the Central Denver sales data for 2018
and 2019, and found that the majority of buildings actually sold below
$200,000 per door. The data also revealed, not surprisingly, that the age
and style of each building is a major determinant of the sales price. In
fact, when categorizing the sales by building type, we found a predicable
range of sales prices for each identified style.

1330 Logan St.
List Price: $549,000
UNDER CONTRACT

1145 Sherman St.
List Price: $6,200,000
UNDER CONTRACT

2247 E. 12th Avenue
List Price: $900,000
UNDER CONTRACT

1361 York St.
Sold: $1,375,000
$171,875/Unit

We were able to place over half of all sales neatly into five architectural
categories: studio buildings, 1960’s center hallway buildings, 1960’s
outside walk-up buildings, 1970’s mid-rise buildings, and classic vintage

Searching for a Central Denver trendline within the past two years, we
decided to research three 1960’s center hallway buildings sold by
Calibrate Real Estate. Why?
At an average of $199k/door, this construction
style represents the “middle” of the market.
Specifically, the 12-unit version of 1960s built
center hallway buildings are consistently desired
by Central Denver buyers.
Over our careers, we’ve sold dozens of center hallway buildings. One
year, we even sold two versions of this building side-by-side a few months
apart; one selling for $500,000 more than the other. In this case study, the
value range is $275,000.

(1900s-1930s) buildings.

160 South Emerson Street sold in June 2019 for
$2,200,000 ($183k/door)

Price Range Per Building Style
(Price/Unit)

$350,000
$300,000

1452 Detroit St.
Sold: $1,425,000
$285,000/Unit

100 Lincoln St.
Sold: $1,065,000
$266,250/Unit

Zanesville, OH
Sold: $1,295,000
Absolute NNN

920 Lafayette St.
List Price: $658,000
Development

$50,000

1130 Downing St.
Sold: $1,050,000
$262,500/Unit

1453 Williams St.
Sold: $1,255,000
$156,875/Unit

1311 Race St.
Sold: $975,000
$243,750/Unit

1137 Columbine St.
Sold: $3,050,000
$179,412/Unit

$228,333

$150,961

$166,667

$183,333

$176,000

While they aren’t as architecturally appealing as some other vintages,
they are desirable because of their functionality. This is a classic case of
function over fashion.

$100,000

Studios

60's Walk-Ups

60's Hallways

Vintage

70's Mid-Rise

As expected, buildings with a predominant mix of studio units fell into
the lowest price range, averaging $129,000 per unit. At the high end
of the spectrum, the 1970s mid-rise buildings, with their larger unit size,
balconies and amenities, had the highest average price of $282,000 per
unit. In the middle were 1960s outside walkups averaging $179,000 per
unit, 1960s hallway buildings averaging $199,000 per unit, and vintage
buildings averaging $213,000 per unit.
Rental income and cashflow are still the primary factors of value. Strong

160 S. Emerson St.
Sold: $2,200,000
$183,333/Unit

1626 Logan St.
Sold: $7,850,000
$150,961/Unit

1139 Clarkson St.
Sold: $945,000
$189,000/Unit

Calibrate Real Estate, LLC
900 East Louisiana Avenue
Suite 203
Denver, CO 80210
(303) 482-2828

234 Logan St.
Sold: $2,325,000
$193,750/Unit

rents lead to the highest sales prices, and often we find the highest rents
in the buildings with the largest floorplans. Interested in knowing how
your building compares with the market? We’re available anytime to tour
your property and make suggestions for maximizing the value.

www.CalibrateRE.com

1325 Madison Street sold in January 2018 for
$2,475,000 ($206k/door)

$227,273

$194,737

$200,000

$100,000

234 Logan Street sold in May 2019 for
$2,325,000 ($194k/door)

$271,153

$250,000

$150,000

$340,909

Kyle Malnati
303.358.4250
Kyle@CalibrateRE.com

The characteristics of each building is similar, though finishes, location,
and operations are different:
•
All three were built within one year (either 1960 or 1961)
•
They have the same unit mix: 11-1Bd/1Ba and 1 Studio
•
Identical unit floorplans with a spacious living room and closet space
•
Garden level laundry and boiler room, and parking in the rear
Looking at the sale dates, you might
conclude that the market is trending
downward. However, rental income is still
the primary driver of value. Higher revenue
equates to the highest sales prices. Gross
annual rent tells the story of which building
maximizes value: Emerson collected $131,705/
year; Logan collected $157,620/year; Madison collected $162,420/year.

		
Sam
Bretz
303.594.3252
Sam@CalibrateRE.com

Conner Piretti
Greg Johnson
303.818.1805
303.482.2878
Greg@CalibrateRE.com Conner@CalibrateRE.com

Central Denver Sales 7/1/2019 - 9/30/2019

10 Emerson St.
Sold: $14,550,000
$279,808/Unit

2330 S. University Blvd.
Sold: $3,500,000
$175,000/Unit

1165 Columbine St.
Sold: $3,525,000
$271,154/Unit

1532 York Street

List Price: $2,250,000

1177 Race St.
Sold: $30,000,000
$340,909/Unit

12 Units

$187,500/Unit
1010 Emerson St.
Sold: $3,150,000
$185,294/Unit

1453 Race St.
Sold: $1,618,700
$254,545/Unit

150 Garfield St.
Sold: $1,750,000
$250,000/Unit

1553 Steele St.
Sold: $1,905,000
$272,143/Unit

Calibrate
COMMERCIAL

Greg Johnson
303-482-2878
Greg@CalibrateRE.com

&

Conner Piretti
303-818-1805
Conner@CalibrateRE.com

Client Corner: Family of Juanita Pedotto
By: Conner Piretti
Some real estate transactions pay off in surprising ways.
2456 S. York St.
Sold: $1,300,000
$162,500/Unit

80 S. Washington St.
Sold: $1,180,000
$168,571/Unit

2210 S. Dexter St.
Sold: $1,700,000
$283,333/Unit

815 E. Ellsworth Ave.
Sold: $2,500,000
$166,667/Unit

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

In May I received a phone call from Carol who said that
her Mother, Juanita, had just passed away at 102 years
old. She had left her daughters, Carol, Donna and Jude
multiple properties in the Denver Metro area.
Juanita grew up in the Denver neighborhood of
Swansea during the Great Depression. A hard worker to
the core even as a child, she walked the train tracks daily,
collecting coal that had “fallen” from passing cargo trains
so that her family could cook meals on their stove. It was
years later that she found out a few kind strangers were
looking out for her. Rail workers grew to know her over
time and would toss coal from their trains so that Juanita
could fill her pail each day.

100 Lincoln Street

SOLD: $1,065,000

Years later, Juanita worked her way from picking up coal
as a child to a job at The Pentagon. Upon returning to
Denver, she began her foray into real estate. Her first
property turned into a portfolio of apartment buildings, a
hotel, condos, and even a subdivision in Arvada.

4 Units

$266,250/Unit
Sam Bretz

Kyle Malnati

303-594-3252

303-358-4250

Sam@CalibrateRE.com

Kyle@CalibrateRE.com

Juanita welcomed tenants of all backgrounds into her
buildings, including those that might have otherwise been
rejected. Some had underpaying jobs, bad credit or had
made mistakes in their past - Juanita took them in. Just
like the rail workers had done for her, she did her best to
help the less fortunate get back on their feet.

While selling their Mom’s apartment building at 1361 York, I
shared in the fun of going through Juanita’s old collections.
Vintage furniture, leaded glass windows, historic maps of
Denver and old newspapers. With every day, another smile
when an old trinket sparked a memory from years ago….
Helping their mother on the switchboard at the Mills Hotel
which she owned at 13th and Logan, or painting vacant
apartments together as a family. Beneath the dust, memories poured out of the 118-year-old building.
Looking back, it was much more than just a piece of real
estate. Each property that Juanita had left behind was a
piece of their family’s legacy. Many, many thanks to Carol,
Donna and Jude for allowing me to be a very small part of
Juanita’s amazing story.

Central Denver Sales 7/1/2019 - 9/30/2019

10 Emerson St.
Sold: $14,550,000
$279,808/Unit

2330 S. University Blvd.
Sold: $3,500,000
$175,000/Unit

1165 Columbine St.
Sold: $3,525,000
$271,154/Unit

1532 York Street

List Price: $2,250,000

1177 Race St.
Sold: $30,000,000
$340,909/Unit

12 Units

$187,500/Unit
1010 Emerson St.
Sold: $3,150,000
$185,294/Unit

1453 Race St.
Sold: $1,618,700
$254,545/Unit

150 Garfield St.
Sold: $1,750,000
$250,000/Unit

1553 Steele St.
Sold: $1,905,000
$272,143/Unit

Calibrate
COMMERCIAL

Greg Johnson
303-482-2878
Greg@CalibrateRE.com

&

Conner Piretti
303-818-1805
Conner@CalibrateRE.com

Client Corner: Family of Juanita Pedotto
By: Conner Piretti
Some real estate transactions pay off in surprising ways.
2456 S. York St.
Sold: $1,300,000
$162,500/Unit

80 S. Washington St.
Sold: $1,180,000
$168,571/Unit

2210 S. Dexter St.
Sold: $1,700,000
$283,333/Unit

815 E. Ellsworth Ave.
Sold: $2,500,000
$166,667/Unit

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

In May I received a phone call from Carol who said that
her Mother, Juanita, had just passed away at 102 years
old. She had left her daughters, Carol, Donna and Jude
multiple properties in the Denver Metro area.
Juanita grew up in the Denver neighborhood of
Swansea during the Great Depression. A hard worker to
the core even as a child, she walked the train tracks daily,
collecting coal that had “fallen” from passing cargo trains
so that her family could cook meals on their stove. It was
years later that she found out a few kind strangers were
looking out for her. Rail workers grew to know her over
time and would toss coal from their trains so that Juanita
could fill her pail each day.

100 Lincoln Street

SOLD: $1,065,000

Years later, Juanita worked her way from picking up coal
as a child to a job at The Pentagon. Upon returning to
Denver, she began her foray into real estate. Her first
property turned into a portfolio of apartment buildings, a
hotel, condos, and even a subdivision in Arvada.

4 Units

$266,250/Unit
Sam Bretz

Kyle Malnati

303-594-3252

303-358-4250

Sam@CalibrateRE.com

Kyle@CalibrateRE.com

Juanita welcomed tenants of all backgrounds into her
buildings, including those that might have otherwise been
rejected. Some had underpaying jobs, bad credit or had
made mistakes in their past - Juanita took them in. Just
like the rail workers had done for her, she did her best to
help the less fortunate get back on their feet.

While selling their Mom’s apartment building at 1361 York, I
shared in the fun of going through Juanita’s old collections.
Vintage furniture, leaded glass windows, historic maps of
Denver and old newspapers. With every day, another smile
when an old trinket sparked a memory from years ago….
Helping their mother on the switchboard at the Mills Hotel
which she owned at 13th and Logan, or painting vacant
apartments together as a family. Beneath the dust, memories poured out of the 118-year-old building.
Looking back, it was much more than just a piece of real
estate. Each property that Juanita had left behind was a
piece of their family’s legacy. Many, many thanks to Carol,
Donna and Jude for allowing me to be a very small part of
Juanita’s amazing story.

Our Current Listings and Recent Sales Highlights

Issue #51

2019 - 3rd Quarter Newsletter

CENTRAL DENVER MARKET REPORT
$200K Per Door Is Not Automatic

1960s’ Center Hallway Buildings: A Case Study

By: Kyle Malnati

By: Greg Johnson

1532 York St.
List Price: $2,250,000
$187,500/Unit

1750 Lafayette St.
List Price: $1,299,000
Office Building

1230 Winona Ct.
List Price: $1,900,000
$172,727/Unit

736 E 18th Ave.
List Price: $1,490,000
UNDER CONTRACT

Central Denver appears to be headed for another record year of
apartment sales prices. To many observers it might seem that nearly
everything is selling for $200,000+ per door; but are they really?
We’ve sifted through all of the Central Denver sales data for 2018
and 2019, and found that the majority of buildings actually sold below
$200,000 per door. The data also revealed, not surprisingly, that the age
and style of each building is a major determinant of the sales price. In
fact, when categorizing the sales by building type, we found a predicable
range of sales prices for each identified style.

1330 Logan St.
List Price: $549,000
UNDER CONTRACT

1145 Sherman St.
List Price: $6,200,000
UNDER CONTRACT

2247 E. 12th Avenue
List Price: $900,000
UNDER CONTRACT

1361 York St.
Sold: $1,375,000
$171,875/Unit

We were able to place over half of all sales neatly into five architectural
categories: studio buildings, 1960’s center hallway buildings, 1960’s
outside walk-up buildings, 1970’s mid-rise buildings, and classic vintage

Searching for a Central Denver trendline within the past two years, we
decided to research three 1960’s center hallway buildings sold by
Calibrate Real Estate. Why?
At an average of $199k/door, this construction
style represents the “middle” of the market.
Specifically, the 12-unit version of 1960s built
center hallway buildings are consistently desired
by Central Denver buyers.
Over our careers, we’ve sold dozens of center hallway buildings. One
year, we even sold two versions of this building side-by-side a few months
apart; one selling for $500,000 more than the other. In this case study, the
value range is $275,000.

(1900s-1930s) buildings.

160 South Emerson Street sold in June 2019 for
$2,200,000 ($183k/door)

Price Range Per Building Style
(Price/Unit)

$350,000
$300,000

1452 Detroit St.
Sold: $1,425,000
$285,000/Unit

100 Lincoln St.
Sold: $1,065,000
$266,250/Unit

Zanesville, OH
Sold: $1,295,000
Absolute NNN

920 Lafayette St.
List Price: $658,000
Development

$50,000

1130 Downing St.
Sold: $1,050,000
$262,500/Unit

1453 Williams St.
Sold: $1,255,000
$156,875/Unit

1311 Race St.
Sold: $975,000
$243,750/Unit

1137 Columbine St.
Sold: $3,050,000
$179,412/Unit

$228,333

$150,961

$166,667

$183,333

$176,000

While they aren’t as architecturally appealing as some other vintages,
they are desirable because of their functionality. This is a classic case of
function over fashion.

$100,000

Studios

60's Walk-Ups

60's Hallways

Vintage

70's Mid-Rise

As expected, buildings with a predominant mix of studio units fell into
the lowest price range, averaging $129,000 per unit. At the high end
of the spectrum, the 1970s mid-rise buildings, with their larger unit size,
balconies and amenities, had the highest average price of $282,000 per
unit. In the middle were 1960s outside walkups averaging $179,000 per
unit, 1960s hallway buildings averaging $199,000 per unit, and vintage
buildings averaging $213,000 per unit.
Rental income and cashflow are still the primary factors of value. Strong

160 S. Emerson St.
Sold: $2,200,000
$183,333/Unit

1626 Logan St.
Sold: $7,850,000
$150,961/Unit

1139 Clarkson St.
Sold: $945,000
$189,000/Unit

Calibrate Real Estate, LLC
900 East Louisiana Avenue
Suite 203
Denver, CO 80210
(303) 482-2828

234 Logan St.
Sold: $2,325,000
$193,750/Unit

rents lead to the highest sales prices, and often we find the highest rents
in the buildings with the largest floorplans. Interested in knowing how
your building compares with the market? We’re available anytime to tour
your property and make suggestions for maximizing the value.

www.CalibrateRE.com

1325 Madison Street sold in January 2018 for
$2,475,000 ($206k/door)

$227,273

$194,737

$200,000

$100,000

234 Logan Street sold in May 2019 for
$2,325,000 ($194k/door)

$271,153

$250,000

$150,000

$340,909

Kyle Malnati
303.358.4250
Kyle@CalibrateRE.com

The characteristics of each building is similar, though finishes, location,
and operations are different:
•
All three were built within one year (either 1960 or 1961)
•
They have the same unit mix: 11-1Bd/1Ba and 1 Studio
•
Identical unit floorplans with a spacious living room and closet space
•
Garden level laundry and boiler room, and parking in the rear
Looking at the sale dates, you might
conclude that the market is trending
downward. However, rental income is still
the primary driver of value. Higher revenue
equates to the highest sales prices. Gross
annual rent tells the story of which building
maximizes value: Emerson collected $131,705/
year; Logan collected $157,620/year; Madison collected $162,420/year.

		
Sam
Bretz
303.594.3252
Sam@CalibrateRE.com

Conner Piretti
Greg Johnson
303.818.1805
303.482.2878
Greg@CalibrateRE.com Conner@CalibrateRE.com

