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Q4 Ends on a High Note as 
Market Begins to Rebound

Vacancy Rate (YOY)*

Average Rent (YOY)*

Units Under Construction (YOY)*

$1,596
Q4 2019

17,952
Q4 2020

20,497
Q4 2019

5.60%
Q4 2019

5.50%
Q4 2020

$1,575
Q4 2020

Q4 2020 Notable Transactions

PROPERTY CITY SALE PRICE # OF UNITS BUYER SELLER

The Metro Denver $160,300,000 415 Security Properties and 
Rockwood Capital

BentallGreenOak

Summit at Flatirons Broomfi eld $154,060,000 500 Treeline Multifamily Partners Bell Partners

Artwalk City Center Englewood $123,500,000 438 Oak Coast Properties CBRE Global Investors 

The Bluff s at Highlands Ranch Highlands 
Ranch

$108,500,000 340 Starlight U.S. Multifamily Sares-Regis Group

Canvas on Blake Denver $103,300,000 241 Cahill Equities LMC

Source: CoStar*Source: Yardi Matrix as of September 2020.

Sale Statistics*
(50+ Units) Q4 2018 Q4 2019 Q4 2020

Total Number of Sales 20 27 20

Total Transaction Volume $1,336,152,770 $1,318,329,831 $1,256,262,662 

# of Units Sold 5,042 5,234 4,443

Average Price Per Unit $265,005 $251,878 $282,751 

Highlights
> Metro Denver’s vacancy rate remains the same from the previous 

quarter at 5.5%.

> Absorption declined to under 750 units, a large decrease from 
Q3’s 2,500 units.

> The average rental rate continues to rebound back concluding
at $1,575.

> More than 17,900 units are currently under construction .
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*Source: Yardi Matrix as of September 2020.

** Source: ESRI

Construction Pipeline

With Denver continuing to prove itself as a top tier city, the demand for apartments remains extremely high. According to Yardi Matrix, more than 10,000 units were 

delivered to the metro area in 2020. Despite the number of units under construction nowhere close to 2019 or 2018 levels, Denver currently has over 17,900 units 

underway with more forecasted in the near future as mitigations to fi ght COVID-19 are in full eff ect despite construction down 51% year-over-year. More and more 

companies announced their relocations to Denver with the likes of Healthpeak Properties and Ispace U.S. Technologies. Denver ranked seventh in RentCafé’s Top 15 

Hottest Cities for Millennial Renters in the Past Five Years with Seattle ranking fi rst.

Eviction Moratorium

Since the pandemic began, Colorado Governor Jared Polis issued multiple orders to put a hold on evictions for tenants across the state expiring after New Year’s Eve. 

In October, Polis issued an order which lasted 30 days for tenants that can prove fi nancial hardship due to the pandemic. Some of the criteria the renters had to prove 

were; unable to pay full rent due to a large loss of household income as well as unable to fi nd other housing and would likely be rendered homeless (The Colorado 

Sun). Heading into the new year, certain evictions will resume such as; Landlords can move to evict people whose leases have expired, Colorado landlords can once 

again take renters to court, and landlords can obtain eviction orders that can be carried out later (Colorado Public Radio).   

Investment Activity

Investment activity continues to build off  of the third quarter’s success.  The fourth quarter comprised of over 4,400 units sold with a transaction volume near $1.3 

billion.  November had two notable sales with the 500-unit Summit at Flatirons selling for $154 million to Treeline Multifamily Partners and the 241-unit Canvas on 

Blake selling for $103.3 million or $428,630/per unit to Cahill Equities.  Sales by buyer type continue to be dominated by private capital, representing over 60% of 

the total sales. In conclusion, Q4 ended with a bang as the 415-unit The Metro located behind Coors Field in Denver sold for over $160,300,000 in a portfolio sale to 

buyers Security Properties and Rockwood Capital. Investment activity is expected to build momentum into 2021. 

Market Overview

$1,913 

$1,475 

$1,521 

$1,513 
$1,636 

$1,486 
$1,361 

$1,460 

$1,388 

$1,570 

$1,956 

$1,749 

$1,587 

$0

$500

$1,000

$1,500

$2,000

$2,500

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

9.0%

V
a

ca
n

cy
 

R
a

te

Rent and Vacancy By Submarket

Vacancy Average Rent Per Unit

Rent and Vacancy By Submarket* ■ Vacancy       •• Average Rent Per Unit

CB
D/F

iv
e 
Po

in
ts
/

Nor
th

 C
ap

ito
l H

ill

Denver Demographics (5 Mile Radius of CBD)**

519,203 $66,797 84 73 56.6%
Population Median Household 

Income

Housing 

Aff ordability

Diversity Index College Degree



S. GOLDEN RD .

E. ORCH

W
. M

ORRIS
ON RD.

W. 82ND AVE

S
T.

ON
AVE.

E. 88TH AVE.

THORNTON PKWY

E. 100TH AVE.

E. 96TH AVE.

E. 88TH AVE.

E. 78TH AVE.

DENVER BOULDER TPKE

W. 70TH AVE.

W. 72ND AVE. E. 72ND AVE.

W. 92ND AVE.

W. 112TH AVE.
W. 112TH AVE.

W. 104TH AVE.W. 104TH AVE.

W. 112TH AVE.

W. 104TH AVE.

W. 120TH AVE.W. 120TH AVE.

W. 108TH AVE.

W. 100TH AVE.

W. 120TH AVE.

W. 128TH AVE.

E. 56TH AVE.E. 56TH AVE.

Z
U

N
I 
S
T
.

W. 44TH AVE.

E. 56TH AVE.

E. 47TH AVE.

E. 58TH AVE.E. 58TH AVE.

Y
O

R
K

 S
T
.

E. 48TH AVE.

E. 6TH AVE.

MISSISSIPPI AVE.

S
. P

E
O

R
IA

 S
T
.

MISSISSIPPI AVE.

ILIFF AVE.ILIFF AVE.

EVANS AVE.

E. YALE AVE.

JEWELL AVE.

MEXICO AVE.

E. YALE AVE.

S
. 

H
A
V
A

N
A

 S
T
.

S
. 

M
O

N
A

C
O

 P
K

W
Y
.

S
. 

M
O

N
A

C
O

 P
K

W
Y
.

S
. 

Q
U

E
B

E
C

 S
T
.

HAMPDEN AVE.

S
. 

Y
O

S
E

M
IT

E
 S

T
.

H
A
PPY

 CA
N
YO

N
 R

D
.

HAMPDEN AVE.

YALE AVE.

ALAMEDA AVE.

S
. 

H
O

L
L
Y

 S
T
.

FLORIDA AVE.

E. ILIFF AVE.

N
. 

C
H

A
M

B
E
R

S
 R

D
.

N
. 
C

H
A

M
B

E
R

S
 R

D
.

S
. 

C
H

A
M

B
E

R
S

 R
D

.

E. QUINCY 

SMOKY HILL RD.

S
. 
S

A
B

L
E
 B

L
V

D
.

P
E

Ñ
A

 B
L
V

D
.

N
. 

A
IR

P
O

R
T
 B

L
V

D
.

N
. 
A

IR
P

O
R

T
 B

L
V

D
.

B
U

C
K

L
E
Y

 R
D

.

E. COLFAX AVE.E. COLFAX AVE.E. COLFAX AVE.

MONTVIEW BLVD.

E. 17TH AVE.

E. 23RD AVE.

E. 40TH AVE.

S
T
E

E
L
E

 S
T
.

E. 26TH AVE.

F
E

D
E

R
A

L
 B

L
V

D
.

F
E

D
E

R
A

L
 B

L
V

D
.

H
O

L
L
Y

 S
T
.

SMITH RD.

SMITH RD.

SMITH RD.

W
A

S
H

IN
G

T
O

N
 S

T
.

W
A

S
H

IN
G

T
O

N
 S

T
.

P
E
C

O
S

 S
T
.

Q
U

E
B

E
C

 S
T
.

Q
U

E
B

E
C

 S
T
.

H
A
V
A

N
A

 S
T
.

P
E
O

R
IA

 S
T
.

P
E
O

R
IA

 S
T
.

S
A

B
L
E

 B
L
V

D
.

H
O

L
L
Y

 S
T
.

H
O

L
L
Y

 S
T
.

B
R

O
A

D
W

A
Y

 S
T
.

S
. 

L
O

G
A

N
 S

T
.

B
R

O
A

D
W

A
Y

 S
T
.

B
R

O
A

D
W

A
Y

 S
T
.

S
. 

W
IN

D
E

R
M

E
R

E
 S

T
.

B
R

O
A

D
W

A
Y

 S
T
.

L
IN

C
O

L
N

 S
T
.

S
. 
S

A
N

T
A

 F
E
 D

R
.

F
E

D
E

R
A

L
 B

L
V

D
.

F
E

D
E

R
A

L
 B

L
V

D
.

F
E

D
E

R
A

L
 B

L
V

D
.

F
E

D
E

R
A

L
 B

L
V

D
.

F
E

D
E

R
A

L
 B

L
V

D
.

L
IP

A
N

 S
T
.

S
. 

Z
U

N
I 
S
T
.

S
. 

T
E

J
O

N
 S

T
.

F
E

D
E

R
A

L
 B

L
V

D
.

S
H

E
R

ID
A

N
 B

L
V

D
.

L
O

W
E

L
L
 B

L
V

D
.

S
H

E
R

ID
A

N
 B

L
V

D
.

C
A

R
R

 S
T
.

S
H

E
R

ID
A

N
 B

L
V

D
.

W
A

D
S

W
O

R
T
H

 P
K

W
Y

.

S
IM

M
S

 S
T
.

W
A

D
S

W
O

R
T
H

 B
L
V

D
.

W
A

D
S

W
O

R
T
H

 B
L
V

D
.

T
E

N
N

Y
S

O
N

 S
T
.

K
IP

L
IN

G
 S

T
.

K
IP

L
IN

G
 S

T
.

G
A

R
R

IS
O

N
 S

T
.

K
IP

L
IN

G
 S

T
.

W
A

R
D

 R
D

.

K
IP

L
IN

G
 S

T
.

S
IM

M
S

 S
T

W. 52ND RD.

M
C

IN
T
Y

R
E

 S
T
.

M
C

L
N

T
Y

R
E

 S
T
.

IN
D

IA
N

A
 S

T
.

IN
D

IA
N

A
 S

T
.

W. COLFAX AVE.

W. 10TH AVE.

W. COLFAX AVE.

W. ALAMEDA AVE.

W. 1ST AVE.

W. ALAMEDA AVE.

W. MISSISSIPPI AVE.

S
. P

IE
R

C
E

 S
T
.

S
. G

A
R

R
IS

O
N

 S
T
.

W. FLORIDA AVE.

W. YALE AVE.

W. JEWELL AVE.

S
. K

IP
L
IN

G
 S

T
.

W. JEWELL AVE.

W. MISSISSIPPI AVE.

S. K
NOX C

T.

W. EVANS AVE.

W. DARTMOUTH AVE.

QUINCY AVE.QUINCY AVE.

W. BELLEVIEW AVE.

W. BOWLES AVE.

S
. 
P
L
A
T
T
E
 C

A
N

Y
O

N
 R

D
.

BELLEVIEW AVE.

W. COLFAX AVE.

W. 38TH AVE.

W. 44TH AVE.
W. 44TH AVE.

W. 58TH AVE.

W. 72ND AVE.

Q
U

A
K

E
R

 S
T
.

W. 80TH AVE.

W. 64TH AVE.

W. 38TH AVE.

W. 32ND AVE.

W. 52ND AVE.

W. 20TH AVE.

W. 26TH AVE.

W. 32ND AVE.

W. 29TH AVE.

GOLDEN FWY.

U
N

IV
E

R
S

IT
Y

 B
L
V

D
.

U
N

IV
E

R
S

IT
Y

 B
L
V

D
.

Q
U

E
B

E
C

 S
T
.

C
O

L
O

R
A

D
O

 B
L
V

D
.

D
O

W
N

IN
G

 S
T
.

D
O

W
N

IN
G

 S
T
.

C
O

L
O

R
A

D
O

 B
L
V

D
.

C
O

L
O

R
A

D
O

 B
L
V

D
.

C
O

L
O

R
A

D
O

 B
L
V

D
.

P
A
R
K
E
R
 R

D
.

J
O

R
D
A
N
 R

D
.

S
. 

P
E
O

R
IA

 S
T
.

S
. 

H
A
V
A

N
A

 S
T
.

PA
R
KER

 R
D
.

E. FLORIDA AVE.

LEETSDALE DR.

P
A
R
K
E
R
 R

D
.

S
P
E
E
R
 B

LV
D
.

20TH
 ST. PA

RK AVE. W
.

W
A

S
H

IN
G

T
O

N
 S

T
.

BRI
GH

TO
N
 B

LV
D
.

B
R
IG

H
TO

N
 B

LV
D
.

V
A
S
Q
U
E
Z
 B

LV
D
.

MARTIN L. KING BLVD.

8TH AVE.

6TH AVE. 6TH AVE.6TH AVE.

E. 11TH AVE.

D
A
Y

T
O

N
 S

T
.

E. ARAPAHOE RD. EE. ARAPAHOE RD.

S
. 
C

O
L
O

R
A

D
O

 B
L
V

D
.

E. ARAPAHOE RD.

DRY CREEK RD. DRY CREEK RD.

COUNTY LINE RD.

E. ARAPAHOE RD.

W. KEN CARYL AVE.

S
. 

P
IE

R
C

E
 S

T
.W. COAL MINE AVE.

W. CHATFIELD AVE.

MINERAL AVE.

E. ORCHARD RD. E. ORCHARD RD.

H
O

L
L
Y

 S
T
.

CHAMBERS

R
D

.

W. HAMPDEN AVE.

H
U

R
O

N
 S

T
.

H
U

R
O

N
 

P
E
C

O
S

 S
T
.

P
E
C

O
S

 S
T
.

V
A

S
Q

U
E
Z

B
L
V

D
.

W
A
D
S
W

O
R

T
H

B
Y

P
A

S
S

S
.

S
A

N
T
A

F
E

D
R

.

S
.

S
A

N
T
A

F
E

D
R

.

LITTLETON BLVD.

B
R

O
N

C
O S PKWY.

S
.
W

A
D
S
W

O
R
T
H

B
L
V
D

.

S
.
K
IP

L
IN

G
P

K

W

Y.

INTERLO
CKEN LOOP

INTERLOC
K

E

N
BLVD.

COT TONWOO

S. U
LS

T
E
R

S
T
.

S
T
.

W. GRANT RAN

CH BLV
D

.

S
.

L
O

W
E
L
L

B
L
V

D

E.

CANDELAS PKWY

M
C
C
A

S
L
IN

B
L
V

D
.

COALTON RD.

S
.
U

N
IO

N
B

LV
D
.

E. P ANAM
A DR.

IR
M

A
D

R
.

IN
V
E
R

N E

S
S

D
R

.
E
.

D
E

L

M A R

C
I R

.

DEL
M

AR PKWY.

CHERRY

CREEK

COUNTRY

CLUB

CHERRY CREEK

STATE PARK

RESERVOI

MCLELLEN

RESERVOIR CENTENNIAL

AIRPORT

INVERNESS

FITZSIMONS

GOLF COURSE
CITY

PARK

SAND CREEK

PARK

ROCKY MOUNTAIN ARSENAL

NATIONAL WILDLIFE REFUGE

66

DENVER

COMMERCE

CITY

LAKEWOOD

WHEAT

RIDGE

ENGLEWOOD

LITTLETON

ARVADA

WESTMINSTER

BROOMFIELD

THORNTON

285

58

COORS

FIELD

METRO DENVER  |  MULTIFAMILY 
Q4 2020

*Source: Yardi Matrix as of September 2020.

The Metro

Sale Price: $160,300,000 Price Per Unit: $386,265

Units: 415 City: Denver

Summit at Flatirons

Sale Price: $154,060,000 Price Per Unit: $308,120

Units: 500 City: Broomfi eld

Artwalk City Center

Sale Price: $123,500,000 Price Per Unit: $281,963

Units: 438 City: Englewood

Canvas on Blake

Sale Price: $103,300,000 Price Per Unit: $428,630

Units: 241 City: Denver

The Bluff s at Highlands Ranch

Sale Price: $108,500,000 Price Per Unit: $319,117

Units: 340 City: Highlands Ranch

Submarket Unit Completions by Year*
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Q4 2020 Notable Transactions

PROPERTY CITY SALE PRICE # OF UNITS BUYER SELLER

Rockrimmon Colorado Springs $66,000,000 260 Kennedy Wilson Properties Green Leaf Partners 

Village at Lionstone Colorado Springs $46,750,000 288 LYND American Capital Realty Group

Elevate Apartment Homes
Colliers Denver Sale

Colorado Springs $29,000,000 192 Golden Bear Equities Strategic Realty Holdings

The Townhouse Apartments Colorado Springs $8,700,000 54 Gianna Hensen Patriosh Rohilla

COLORADO SPRINGS  |  MULTIFAMILY 
Q4 2020

Vacancy Rate (YOY)*

5.10%
Q4 2019

4.30%
Q4 2020

Average Rent (YOY)*

$1,227
Q4 2019

$1,278
Q4 2020

Units Absorbed vs Delivered & Under Construction*
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Units Under Construction*

2,143
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2,252
Q4 2020
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Rent Vacancy

Highlights
> Colorado Springs’ vacancy rate dropped 10 basis points from the 

previous quarter.  

> Absorption in units declined to 22 from Q3’s 334.

> Rental rates continue to increase to $1,278, up 4.2% YoY. 

> More than 2,200 units are under construction.

Source: CoStar

*Source: Yardi Matrix as of September 2020.

Rent & Vacancy Trends*



NORTHERN COLORADO  |  MULTIFAMILY 
Q4 2020

Vacancy Rate (YOY)*

4.5%
Q4 2019

5.6%
Q4 2020

Q2 2020 Notable Transactions

PROPERTY CITY SALE PRICE # OF UNITS BUYER SELLER

Whispering Pines Apartments Fort Collins  $17,800,000 92 Homewood Realty Ronald J. & Mary R. Helten

Cottonwood Apartments Greeley  $14,518,000 96 Stratford Partners Blueline Equity Partners

Prairie Sun Fort Lupton  $3,825,000 50 Garrison Development Garrison Companies 

Source: CoStar

Average Rent (YOY)*

$1,491
Q4 2019

$1,472
Q4 2020

Units Under Construction*

2,830
Q4 2019

1,668
Q4 2020
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Rent & Vacancy Trends*

Units Absorbed vs Delivered & Under Construction*
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Highlights
> Northern Colorado’s vacancy rate remains the same quarter over 

quarter

> Absorption in units increased over 100 units to 261 compared to 
last quarter

> Rental rates decreased to $1,472 compared to Q3’s $1,483

> More than 1,600 units are under construction 



400 offi  ces in

68 countries on

6 continents

United States: 109

Canada: 43

Latin America: 18
Asia Pacifi c: 35

EMEA: 85

$3.3
billion
sales volume

149
multifamily brokers

17,300
professionals
and staff 

CRAIG STACK
Senior Vice President
+1 720 833 4602
craig.stack@colliers.com

BILL MORKES
Vice President
+1 303 283 4583
bill.morkes@colliers.com 

KEEGAN HOFER
Financial Analyst
+1 303 283 4568
keegan.hofer@colliers.com

DENISE BOYD
Transaction Manager
+1 720 833 4622
denise.boyd@colliers.com

2 North American Research & Forecast Report  |   Q2 2015   |  Metro Denver / Multifamily  |  Colliers International6 North American Research & Forecast Report  |   Q4 2014   |  Offi  ce Market Outlook  |  Colliers International

Copyright © 2020 Colliers International.

In the midst of the COVID-19 outbreak, information and data is emerging at a 

quick and uneven rate. The information contained herein has been obtained 

from sources deemed reliable at the time the report was written. While 

every reasonable eff ort has been made to ensure its accuracy, we cannot 

guarantee it. No responsibility is assumed for any inaccuracies. Readers are 

encouraged to consult their professional advisors prior to acting on any of 

the material contained in this report..
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4643 South Ulster Street, Suite 1000
+1 303 745 5800
colliers.com/denver

ART DISTRICT FLATS
126 UNITS

THE CENTRE
168 UNITS

PALMER PARK
200 UNITS

CURRENTLY MARKETING

RECENTLY SOLD

TIMBERGLEN
54 UNITS

VIEW AT NORTH PEAK
288 UNITS

ELEVATE APARTMENT HOMES
192 UNITS

About Colliers International

Colliers International Group Inc. (NASDAQ: CIGI; TSX: CIG) is a global leader in commercial real estate services with more than 17,300 professionals operating 
from 400 offi  ces in 68 countries. With an enterprising culture and signifi cant insider ownership, Colliers professionals provide a full range of services to real estate 
occupiers, owners and investors worldwide. Services include brokerage, global corporate solutions, investment sales and capital markets, project management 
and workplace solutions, property and asset management, consulting, valuation and appraisal services, and customized research and thought leadership. Colliers 
International has been ranked among the top 100 outsourcing fi rms by the International Association of Outsourcing Professionals’ Global Outsourcing for 10 
consecutive years, more than any other real estate services fi rm.


