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CENTRAL DENVER MARKET REPORT
Denver’s Largest Landlords Discuss Covid-19 Delinquencies

Everyone has been asking us, “how has COVID-19 impacted 
other apartment operators?” Further, how are the leaders 
of Denver’s apartment industry navigating this pandemic? 
Independent apartment owners have expressed sincere 
concerns during hundreds of 1-on-1 conversations we’ve had 
since March 2020. 

Topics like rent deferrals, delinquent tenants, rent strikes, and 
the lasting effects of unemployment are starting to affect the 
real estate industry. BusinessDen, an online media outlet for 
local business news, arranged a panel of some of the brightest 
minds in the apartment industry to answer these questions on 
May 14th. Two of our favorite thought leaders were featured on 
the panel: Bobby Hutchinson of Red Peak and Zvi Rudawsky 
of Wheelhouse/Boutique.

Bobby Hutchinson serves as the Chief  Investment   Officer  
of Red Peak which owns and manages a 3,200-unit portfolio 
across 50 buildings, many of which are located in Central 
Denver. Hutchinson acknowledged that “most owners  were 
worried about rent collections at the start of the pandemic” and 
that “we really didn’t know what to expect.”

Red Peak shared that their portfolio was 2.5% delinquent at 
the end of April 2020; compared to a normal delinquency rate 
of less than 1%. As of the panel discussion on May 14th, Red 
Peak’s delinquency was up to 7.4%. An interesting parallel 
showed that April’s mid-month delinquency was actually 
higher 7.9% before settling down to a more palatable 2.5% as 
mentioned above.

Zvi Rudawsky serves as the Chief Executive Officer of 
Wheelhouse and Boutique Apartments. The two “sister-brands” 
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operate 4,200-units as a fee-based, 3rd party manager of 
independent ownership groups, like you. 

Zvi reported their collections in a variety of helpful formats. 
First, Wheelhouse and Boutique tracked delinquency rates 
across the entire portfolio at the exact same time of each 
month since the pandemic arrived in Colorado. Delinquency 
rose across the portfolio for three consecutive months: 6.43% 
on March 13th, 10.23% on April 13th, and 11.58% on May 13th. 

Next, Rudawsky categorized their portfolio into three distinct 
groups for May 2020. Class A, extensive renovations, Class B, 
some renovation, and Class C, average condition. As of May 
13th delinquencies were: 3.47%  for  class  A ; 6.72%  for class 
B, and 22.85% for class C. 

We contacted Rudawsky in mid-June to continue the story. As 
of Friday June 12th, they had a portfolio delinquency rate of 
14.33% and after weekend payments the delinquency rate was 
13.83% on Monday June 15th. Zvi further commented about 
the strength of their Central Denver and Capitol Hill Portfolio 
which totals 873 units and posted a 5.66% delinquency rate on 
June 15th. As of this writing, 1.66% of the 5.66% delinquent 
Cap Hill tenants agreed to a deferred payment schedule.

Zvi shared that his concern is that the delinquency gap has 
existed from March to June and that the gap is widening. 
Another concern is that while some tenants are diligently 
working to cure their delinquencies, other tenants are not. A 
further and deeper concern is that unemployment support and 
economic stimulus from the CARES Act are both running out. 
Finally, it appears that retail businesses, which employ many 
of Denver’s tenants, are opening back up at limited capacities, 
but how are those businesses going to fare when PPP runs out 
and revenue doesn’t return to full operation?

Our viewpoint is that the rental market is likely to get worse 
before it gets better. The difficult conundrum for most landlords 
is there are no ramifications for non-payment as the political 
climate is pushing hard for a variety of extended eviction 
moratoriums. Zvi finished by saying, “all we can do right now 
is send a nice letter asking our tenants to honor their original 
agreement.” You can find the full-length podcast on our website 
and Apple Podcasts by searching: Episode 125 Calibrate 
Podcast Denver Landlords.

www.CalibrateRE.com



Happy Trails To You...

1145 Sherman St.
Sold: $6,200,000

$129,167/Unit

950 Lafayette St.
Sold: $6,700,000

$248,148/Unit

1325 Garfield St.
Sold: $13,375,000

$171,474/Unit

1272 Pennsylvania St.
Sold: $3,700,000

$148,000/Unit

1120 & 1136 York St.
Sold: $5,500,000

$229,167/Unit

1325 Madison St.
Sold: $2,595,000

$216,250/Unit

2071 S. Milwaukee St.
Sold: $1,275,000

$159,375/Unit

1119 Pearl St.
Sold: $1,925,000

$240,625/Unit

755 Birch St.
Sold: $1,450,000

$241,667/Unit

1401 Fairfax St.
Sold: $2,270,200

$283,775/Unit

Central Denver Sales 1/1/2020 - 6/1/2020

1540 Grant St.
Sold: $8,450,000

$264,063/Unit

1550 Milwaukee St.
Sold: $2,050,000

$292,857/Unit

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

780 Dexter Street
List Price: $2,200,000

12 Units
 $183,333/Unit 
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Dr. Seuss said, “Don’t cry because it’s over; smile because it 
happened.” It is with mixed emotions that we announce the 
departure of the Johnson Piretti Team from Calibrate Real Estate, 
(CRE). While we will miss our daily comradery and collaboration, 
we look forward to the new opportunities that the future presents.

Greg Johnson and Conner Piretti started working together in 
2007 at Cornerstone Apartment Services, a Denver multifamily 
management company. Conner left apartment management to 
pursue a career in real estate sales in 2013; the year after Greg 
had left Cornerstone to join forces with Kyle Malnati. Together 
Greg and Kyle brokered over $200,000,000 in Colorado real 
estate sales from 2012-2016 as commercial brokers at the 
residential firm Madison & Company Properties. 

Real estate is a referral-based business, and our clients often 
introduce us to new business opportunities whether it is directly 
or indirectly. “Greg and I always joked that a mutual client was 
our ‘match-maker’ when people asked how we started working 
as a team, because a client literally called me to share the news 
that Greg was a free agent shortly after he left Cornerstone. It 
was one of the best referrals I have ever received,” said Calibrate 
CEO, Kyle Malnati. 

Kyle, Greg, and two staff members left Madison to create 
Calibrate Real Estate in November 2016. Conner was working 
at a residential powerhouse, Kentwood, when Kyle and Greg 
recruited him to join Calibrate a month later as Calibrate’s first 
new hire.
 

As the startup grew from a brokerage team into a company, it 
made sense for Conner and Greg to work more closely together 
while Kyle was responsible for running the business. CRE grew 
methodically into a 13-person firm before moving in December 
2019 out of the original startup office into our new headquarters 
on Colorado Boulevard.

Calibrate is forever grateful for the Johnson Piretti Team’s 
brokerage production over their tenure, because it has enabled 
Calibrate to attract others that are dedicated to helping clients 
in a variety of real estate brokerage services (commercial, 
residential, leasing, and sales). We are proud of the versatility 
that our brand offers to our clients.

At Calibrate Real Estate, we exist to help people create 
generational wealth through real estate – that’s our mission! 
Since 2016, we have striven to fill the brokerage gap between 
what residential firms can’t do, and what other commercial firms 
won’t do. Calibrate will always serve 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 market.

Happy Trails To You...

By: Kyle Malnati

22 Units
 $226,818/Unit

59 & 65 Ogden Street
List Price: $4,999,000

Greg Johnson
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1145 Sherman St.
Sold: $6,200,000

$129,167/Unit

2247 E. 12th Avenue
Sold: $865,000
$283,333/Unit

2465 S. Gaylord St.
Sold: $3,525,000

$207,353/Unit

234 Logan St.
Sold: $2,325,000

$193,750/Unit

1452 Detroit St.
Sold: $1,425,000

$285,000/Unit

1130 Downing St.
Sold: $1,050,000

$262,500/Unit

1361 York St.
Sold: $1,375,000

$171,875/Unit

1626 Logan St.
Sold: $7,850,000

$150,961/Unit

100 Lincoln St.
Sold: $1,065,000

$266,250/Unit

10555 W. 8th Avenue
Sold: $1,150,000

$143,750/Unit

2195 S. Bannock St.
Sold: $412,500
$206,250/Unit

Calibrate Real Estate, LLC
2425 S. Colorado Blvd.

Suite 250
 Denver, CO 80222

(303) 482-2828

Our Current Listings and Recent Sales Highlights

CENTRAL DENVER MARKET REPORT

1532 York St.
Sold: $1,985,000

$165,416/Unit

4860 Larimer Parkway
Sold: $3,769,864

Absolute NNN

2477 Pierce St.
List Price: $2,500,000

$156,250/Unit

160 S. Emerson St.
Sold: $2,200,000

$183,333/Unit

1272 Pennsylvania St.
Sold: $3,700,000

$148,000/Unit

1119 Pearl St.
Sold: $1,925,000

$240,625/Unit

1401 Fairfax St.
Sold: $2,270,200

$283,775/Unit

1772 & 1788 S. Acoma St.
List Price: $1,400,000
UNDER CONTRACT

1550 Milwaukee St.
Sold: $2,050,000

$292,857/Unit

www.CalibrateRE.com


