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GARY BAUER BY THE NUMBERS

We would like to commemorate an industry leader, REALTOR®, member of the Denver Metro
Association of REALTORS®" Market Trends Committee and beloved friend to many, Gary Bauer,
who passed away on June 2, 2020.

Just one of his many achievements, Gary was instrumental in co-founding the Market Trends
Committee. He had a finger on the pulse of this industry and our Denver-area real estate mar-
ket, and it was that connection that made his insight so meaningful and valuable. His passion for
statistics made him the go-to guy for many of us. If you read a housing report that started with
"by the numbers” you knew it was Gary. His influence on this industry exceeded far beyond just
numbers though.

GARY BAUER

May 20, 1947 - June 2, 2020

Gary advocated on behalf of REALTORS® at the local, state and national levels throughout his
career in real estate. In recognition of his significant and positive impact, in 2016, Gary was in-
ducted into the National Association of REALTORS®" RPAC Hall of Fame as one of only 38 indi-
viduals nationally, with contributions of $75,000 or more.

For Gary, it was not all about the numbers, his insights and perspective were formed by speaking
to as many people as possible. And those who knew Gary, know the selflessness he carried with
him each day and shared with all he met. Together we mourn the loss of our friend Gary, a de-
voted leader and supporter of our industry, as well as a loving husband, father and grandfather.
You will be greatly missed, Gary.

- The DMAR Market Trends Committee
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MARKET OVERVIEW

The July report, according to recent

data provided by the Denver Metro
Association of REALTORS® Market
Trends Committee, showcases the
June market transactions encom-
passing the 11 counties of the Den-
ver Metro Area (Adams, Arapahoe,
Boulder, Broomfield, Clear Creek,
Denver, Douglas, Elbert, Gilpin,
Jefferson and Park).

Here are the highlights:
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E Residential (petached plus Attached)
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Attached

Active Listings at Month End
Closed Homes
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6,383
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Year-Over-Year
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MARKET INSIGHTS

V Local News:

il

1

REcolorado and IRES have signed a data-sharing agreement to combine information from
both MLS systems allowing agents to search a wider area on one site. It's expected the
combined data will be available in both MLS systems later this year.

Many buyers who do fix and flips have expressed concern over the potential polarization of
the market, but it doesn’t seem to be stopping them from buying houses on thin margins
expecting the hot summer to continue.

In this tight housing market, it feels like our ability to only schedule one showing per time-
slot (no overlapping showings) is adding to the pace of frenzied activity. On hot listings,
even setting a showing is a competition.

On Friday, June 26, Governor Jared Polis signed the Remote Notarization legislation into
law. Following an Executive Order in March, the Secretary of State's office moved quickly to
establish emergency rules allowing for remote notarization amidst the coronavirus pan-
demic. This legislation extends these emergency rules through December 31, 2020 through
statute. During this time, the Secretary of State’s office will develop, build and certify per-
manent remote notary systems in Colorado which will take effect on December 31, 2020.

The Colorado Department of Regulatory Agencies (DORA) reports the top violations for
REALTORS® are not wearing a mask and gloves when showing homes and holding in-
person open houses.

The average number of showings per active listing in June of 2020 exceeded June of 2019,
demonstrating continued confidence among our area homebuyers.

V National News:

1

il

il

Major multiple listing services (MLS) around the country are examining the use of the term
“master bedroom.” The Houston Association of REALTORS® has stated it will stop permit-
ting the usage of the terms “master bedroom” and “master bathroom.” The National Associ-
ation of REALTORS® (NAR) told the Houston Chronicle that the U.S. Department of Hous-
ing and Urban Development has advised the association that the term "master bedroom” is
not discriminatory and that its usage does not violate any fair housing laws.

Nationwide, the home-flipping rates increased to a 14-year high in the first quarter of 2020
but returns dropped to a nine-year low. The median gross profit was $62,300, which is a
36.7 percent median return on investment (ROI) compared to the original purchase price.
The biggest declines in ROl were in Fort Collins (down 78 percent) and Greeley (down 73
percent).

After two consecutive months of decline, the index of pending home sales soared 44.3
percent in May compared to April, according to NAR. The monthly increase was the largest
ever since NAR started the index in January 2001.

V New Home News:

il

f
f

In Denver, the number of building permits authorized for new residential units dropped by
12.2 percent in April of 2020 compared to April of 2019, according to Construction Cover-
age, a national industry think tank.

Before COVID-19, metro Denver builders averaged 1.5 sales a week per subdivision. That
number dropped to 0.5 sales a week by the end of April

Twenty-two percent of builders nationwide cut prices in April 2020. In May that number
was down to 15 percent.

V Mortgage News:

1

The Federal Housing Finance Agency extended the foreclosure moratorium for Fannie Mae
and Freddie Mac mortgages until at least August 31, 2020.
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V Rankings:

il

»

It takes Denver-area residents 9.8 months to recoup a single month of expenses, according
to realtor.com®. With unemployment at an all-time high, many people are dipping into
their savings to pay the bills. Realtor.com® chief economist, Danielle Hale, said that could
delay Millennials’ home purchases by years. The Denver metro area ranked fifth on the list
of markets that will take the longest to recoup savings.

Colorado had three cities on the list of the most stable housing markets. Boulder came in
third. Fort Collins ranked sixth and metro Denver took the 35th position on the SmartAsset’s
list of 357 cities nationwide.

Sheridan, Colorado ranks as the fourth top town in the U.S. for LGTBQ homebuyers. Real-
tor.com® data analysts looked at the census date from 2014 to 2019 to find the places with
the highest percentage of same-sex couples. The communities who made the list also had
to have a Pride celebration festival in the pre-COVID-19 era. Sheridan is also home to the
Transgender Center of the Rockies.

Every home sale in Colorado adds $122,780 to the economy, according to NAR. That puts
our state as the sixth highest for income generated from a home sale. The national average
is $88,416.

Three Colorado cities are on the list of the top 15 cities to retire in. Fort Collins came in at
number two, Denver/Aurora/Lakewood showed up at number nine and Boulder was num-
ber 12 , according to a data analysis company that looked at housing and taxes, healthcare
and safety, travel and leisure and quality of life to determine the rankings.

V Zoning News:

il

Within Denver’s single-family neighborhoods, concern is growing around its City Council's
Group Living Amendment to the zoning code, allowing as many as 10 or more unrelated
residents to live at one address. Hearings will extend into August and September.

V Rental News:

1

More than 95 percent of Colorado renters paid June rent by the 23rd of the month, ac-
cording to RealPage, a data analytics firm for the real estate industry. Colorado's rent col-
lection rate of 95.4 percent was the ninth-highest among the 47 states that reported suffi-
cient data.

V Quick Stats:

f
f

Average active listings for June was 16,376 (1985-2019).

Record-high June was 2006 with 31,900 listings and the record-low was 2015 with 6,197
listings. June 2020 had 6,383 at month'’s end.

The historical average increase in active listing from May to June is 7.49 percent. The de-
crease of 10.98 percent for June 2020 represents a major drop in inventory for this time of
the year. This record decrease is due in part by a record month of listings being placed
under contract.

In May, 21.0 percent of closed transactions reduced the asking price before receiving an
offer. This compares to 23.8 percent in May of 2019. Properties that reduced price spent an
average of 60 days on market compared to 14 days for those with no price reductions.

Great news for the Denver housing market:weekly closings are back above 2019 levels. This
ends 11 weeks of a COVID-19 induced housing slump. It is estimated we missed out on
4,400 potential closings during that period.
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EXPERT OPINION
66

Remember how fast toilet paper and personal protective equipment (PPE) was selling when the coronavirus
first hit the country a few months ago? Apparently everyone stocked up on those necessary items because
in June, they turned to buying houses with the same level of frenzy. A record number of homes, 7,676,
shifted into a pending status last month. That's 16.25 percent more month over month and 27.38 percent
higher than the same month last year.

What economic slowdown? We aren't seeing it in real estate. What we are seeing is increased demand, few
choices, record-low mortgage rates and rising prices. In March, pre-COVID-19, the average price for a resi-

JILL SCHAFER dential property in the 11-county metro area zoomed above $500,000 for the first time, to $513,535. We
Chair of the DMAR Market dipped back down below the half-million-dollar mark during the showing shutdown and uncertain eco-
Trends Committee and nomic times in April and May. But in June, we bounced back up to $509,736, the second-highest average
Denver real estate agent price for residential real estate in Denver. Why are prices going up? Just like toilet paper and PPE, it's all

about supply and demand.

We added supply, putting 7,364 new properties up for sale, but demand was even higher. More homes were
put under contract than came on the market. And since we didn't have a lot of inventory at the end of May,
that left us with even less at the end of June, down 10.98 percent month over month and 32.95 percent
year over year. Less inventory means sellers have more power. The only segment of the market where buy-
ers have the edge is attached homes priced over $1 million.

With masks, gloves and limited showing time slots, agents managed to write a record number of accepted
contracts and close 57.30 percent more homes in June compared to the month prior without doing open
houses. But you may be seeing those familiar arrow signs popping up again. This week's eighth amendment
to Colorado’s public health order loosened the rules for open houses but it isn't going to be easy. Under
the new rules, gloves, masks, a social distancing calculator, log sheet and an Occupational Safety and
Health Administration approved ventilation system are just some of the things required. Once agents review
all of the new rules, they may decide to keep their open house signs in storage.

The best chance of buying a home in this market is to contact an experienced REALTOR® before you have
to buy because it will likely take longer than you think to find and secure the right one. In the end, it will be
worth it when your home value increases as it looks like they will continue to do.
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Detached Si ng le-Fami I,y DMAR Market Trends | June 2020 Data

Denver Metro Association of REALTORS®

Source of MLS Data: REcolorado.com
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Attached Single-Family
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DMAR Market Trends | June 2020 Data
Denver Metro Association of REALTORS®

Source of MLS Data: REcolorado.com
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Residential (Detached + Attached)
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DMAR Market Trends | June 2020 Data
Denver Metro Association of REALTORS®

Source of MLS Data: REcolorado.com
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Median Cl Pri DMAR Market Trends | June 2020 Data
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Source of MLS Data: REcolorado.com
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Ave rage Close Price DMAR Market Trends | June 2020 Data
Denver Metro Association of REALTORS®
Source of MLS Data: REcolorado.com
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Res|dent|al Close Pr|ce DMAR Market Trends | June 2020 Data
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Averaae Davs in MLS DMAR Market Trends | June 2020 Data
g y Denver Metro Association of REALTORS®

Source of MLS Data: REcolorado.com

50

45
40
35
)
9]
30 Y -
N )
25
<
~N
N
20
15

10

Jun, '19 Jul, '19 Aug, '19 Sep, '19 Oct, '19 Nov, '19 Dec, '19 Jan, '20 Feb, '20 Mar, '20 Apr, '20 May, '20 Jun, '20

—Detached —Attached

DMAR MARKET TRENDS | JULY 2020
© 2020 COPYRIGHT | All rights reserved to Denver Metro Association of REALTORS®, The Voice of Real Estate® in the Denver Metro Area. 12



DENVER METRO

». ASSOCIATION OF REALTORS®

#dmarstats

N ew Listi ngs DMAR Market Trends | June 2020Data
Denver Metro Association of REALTORS®

Source of MLS Data: REcolorado.com
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Month End Active Listings and Month End Closed Homes et

Source of MLS Data: REcolorado.com
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DATA SNAPSHOT

Snapshot Month-Over-Month and Year-Over-Year Comparisons

Jun, '20 Prior Month Year Ago Prior Month Year Ageo

Residential (Detached + Attached)

Active Listings at Month End 6,383 7170 9,520 -10.98% -32.95%
New Listings 7,364 7.320 7.577 0.60% -2.81%
Pending 7,676 6,603 6,026 16.25% 27.38%
Closed 5,581 3,548 5,819 57.30% -4.09%
Close Price - Average $ 509,736 S 494,214 $ 499,439 3.14% 2.06%
Close Price - Median 5 447,500 § 439,900 $ 428,000 1.73% 456%
Sales Volume § 2,844,838,769 S 1,753,470,048 S 2,906,235,044 62.24% -2.11%
Days in MLS - Average 24 24 24 0.00% 0.00%
Days in MLS - Median ] 9 9 0.00% 0.00%
Close Price/List Price 99.68% 99.42% 99.63% 0.26% 0.05%

Detached

Active Listings at Month End 4,082 4,725 6,845 -13.61%  -40.37%
New Listings 5120 5222 5,473 -1.95% -6.45%
Pending 5,485 4,841 4,325 13.30% 26.82%
Closed 4,086 2,580 4,250 58.37% -3.86%
Close Price - Average 5 560,435 S 542,110 §$ 547,882 3.38% 2.29%
Close Price - Median S 480,000 S 470,000 $ 465,850 2.13% 3.04%
Sales Volume $ 2289936,691 $ 1,398,643130 $ 2,328,500,293 63.73% -1.66%
Days in MLS - Average 22 24 22 -8.33% 0.00%
Days in MLS - Median 7 8 8 -12.50%  -12.50%
Close Price/List Price 99.83% 99 .45% 99.68% 0.38% 0.15%
Attached

Active Listings at Month End 2,301 2,445 2,675 -5.89%  -13.98%
New Listings 2,244 2,098 2,104 6.96% 6.65%
Pending 2,191 1,762 1,701 24.35% 28.81%
Closed 1,495 968 1,569 54.44% -4.72%
Close Price - Average 5 371,172 S 366,557 $ 368,218 1.26% 0.80%
Close Price - Median $ 325000 S 325000 $ 310,000 0.00% 4.84%
Sales Volume § 554,902,078 $ 354826918 $§ 577734751 56.39% -3.95%
Days in MLS - Average 30 25 27 20.00% 11.11%
Days in MLS - Median 13 10 10 30.00% 30.00%
Close Price/List Price 99.25% 99.34% 99.48% -0.09% -0.23%
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YTD 2020 YTD 2019 YTD 2018 YTD 2017 YTD 2016 ‘20 vs'19 '19vs'18 18 vs '17 ‘17 vs'16

Active Listings at Month End 6,383 9,520 7,436 7,059 6,796 -32.95% 28.03% 5.34% 3.87%
New Listings 36,001 40,022 37,729 37,306 35193 -10.05% 6.08% 1.13% 6.00%
Closed 25,108 28,192 28,303 28,481 26,399 -10.94% -0.39% -0.62% 7.89%
Close Price - Average S 498,925 S 487,234 $ 479,189 $ 434,437 § 401,070 2.40% 1.68% 10.30% 8.32%
Close Price - Median S 437,980 $ 419,000 § 415,000 $ 377,500 S 349,900 4.53% 0.96% 9.93% 7.89%
Sales Volume $ 12,527,008,169 S 13,736,112,658 $ 13,562,473,748 $ 12,373,208,134 $ 10,587,857,215 -8.80% 1.28% 9.61% 16.86%
Days in MLS - Average 30 30 24 25 26 0.00% 25.00% -4.00% -3.85%
Days in MLS - Median 9 10 6 6 6 -10.00% 66.67% 0.00% 0.00%
Close Price/List Price 99.64% 99.42% 100.44% 100.38% 100.59% 0.22% -1.02% 0.06% -0.21%
Detached

Active Listings at Month End 4,082 6,845 5,670 5414 5453 -40.37% 20.72% 4.73% -0.72%
New Listings 25,096 28,488 27,268 26,939 25,766 -11.91% 4.47% 122% 4.55%
Closed 17,816 20,033 20,078 20,396 19,042 -11.07% -0.22% -1.56% 7.11%
Close Price - Average S 550,915 $ 537,009 $ 530,049 $ 481,281 $ 444,139 2.59% 131% 10.13% 8.36%
Close Price - Median S 475,000 $ 453,000 S 447,000 S 410,000 $ 381,000 4.86% 1.34% 9.02% 7.61%
Sales Volume S 9,815,098,806 $10,757,904,889 $ 10,642,329,903 $ 9,816200132 $ 8,457.287,070 -8.76% 1.09% 8.42% 16.07%
Daysin MLS - Average 29 30 25 27 29 -3.33% 20.00% -7.41% -6.90%
Days in MLS - Median 8 10 6 iz 7 -20.00% 66.67% -14.29% 0.00%
Close Price/List Price 99.71% 99.44% 100.35% 100.23% 100.38% 0.27% -0.91% 0.12% -0.15%
Attached

Active Listings at Month End 2,301 2,675 1,766 1,645 1,343 -13.98% 51.47% 7.36% 22.49%
New Listings 10,905 11,534 10,461 10,367 9,427 -5.45% 10.26% 0.91% 9.97%
Closed 7.292 8,159 8,225 8,085 7,357 -10.63% -0.80% 173% 9.90%
Close Price - Average S 371,902 S 365,021 S 355,033 $ 316,266 S 289,598 1.89% 2.81% 12.26% 9.21%
Close Price - Median S 321,000 S 305,000 $ 300,000 $ 265,000 S 239,000 5.25% 167% 13.21% 10.88%
Sales Volume S 2711,909,363 S 2978207769 $ 2920143845 $ 2,557,008,002 $ 2,130,570145 -8.94% 199% 14.20% 20.02%
Days in MLS - Average 33 30 22 21 19 10.00% 36.36% 4.76% 10.53%
Daysin MLS - Median 11 11 6 5 5 0.00% 83.33% 20.00% 0.00%
Close Price/List Price 99.49% 99 36% 100.67% 100.75% 10114% 0.13% -1.30% -0.08% -0.39%
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Price Range Detached Attached
Closed Active MOl Closed Active MOl
> $0 to $99,999 2 7 3.50 2 - 0.00
9 5100000 to $199,999 15 14 0.93 122 162 1.33
§ $200,000 to $299,999 105 67 0.64 469 452 0.96
£ $300,000 to $399,999 863 268 0.31 431 502 1.16
E $400,000 to $499,999 1,236 659 0.53 224 407 1.82
£ $500,000 to $749,999 1,310 1,410 1.08 192 433 2.26
5 $750,000 t0 $999,999 325 649 2.00 40 188 4.70
=z $1,000,000 and over 231 1,008 436 16 157 9.81
TOTALS 4,087 4,082 1.00 1,496 2,301 1.54
Price Range Detached % change Attached % change
Closed Jun, '20 Closed May '20 Closed Jun, '20 Closed May '20
c  $0t0$99,999 2 1 100.00% 2 1 100.00%
::; $100,000 to $199,999 15 8 87.50% 122 80 52.50%
= $200,000 to $299,999 105 71 47.89% 469 295 58.98%
¥ $300,000 to $399,999 863 558 54.66% 431 309 39.48%
5 $400,000 to $499,999 1,236 851 45,24% 224 138 62.32%
£ $500,000 to $749,999 1,310 796 64.57% 192 103 86.41%
é $750,000 to $999,999 325 180 80.56% 40 34 17.65%
$1,000,000 and over 230 115 100.00% 15 8 87.50%
TOTALS 4,086 2,580 58.37% 1,495 968 54.44%
Price Range Detached % change Attached % change
YTD Jun, '20 YTD Jun, '19 YTD Jun, ‘20 YTD Jun, '1%

5010 599,999 12 12 0.00% 6 14 -57.14%
~  $100,000 to $199,999 69 68 1.47% 711 896 -20.65%
>§ $200,000 to $299,999 600 903 -33,55% 2,326 2,972 -21.74%
T $300,000 to0 $399,999 3,872 5,543 -30.15% 2,036 2,062 -1.26%
5 $400,000 to $499,999 5,399 5611 -3.78% 998 997 0.10%
§ $500,000 to $749,999 5,646 5,510 2.47% 884 836 5.74%
7 $750,000 to $999,999 1,286 1,322 -2.72% 233 247 -5.67%
$1,000,000 and over 932 1,064 -12.41% 98 135 -27.41%
TOTALS 17,816 20,033 -11.07% 7,292 8,159 -10.63%
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EXPERT OPINIONS

Luxury Market (properties sold for $1 million or

more): We all feel it, and the data supports it, the

Luxury Market is coming back. As Geoffrey Chau-

cer would put it, “better late than never.” He said it

a bit more eloquently but I'm sure he would ap-
prove of my interpretation. After the halt we saw earlier
this year as a result of showing restrictions and consumer
uncertainty, things are picking back up; closings in the
luxury market were up 100 percent in June to 230 from
115 in May for detached homes and up to 15 from eight
for attached homes, an 87.5 percent increase.

And wait, it gets even better. New listings were up 17.14 percent compared to June
2019. At the end of June, we saw 413 pending sales in the Luxury Market, up 38.13
percent from last month and an impressive 58.85 percent increase from last year.
Year to date, Luxury Market listings are up 1.76 percent over last year. Unfortunately,
the news takes a turn for the worse from there. We have seen double-digit growth
in new listings for this segment since 2016, so under two percent growth is a
shocking figure that depicts the true damage from COVID-19. This is also the first
time since 2016 we have seen an increase in the median days in MLS year to date for
this price segment; up 15 percent to 23 days from 20.

Year to date, closed sales have not caught up to where we were this time last year.
For detached homes, we are down 13.38 percent with a current total of 906. At-
tached home sales are down 28.36 percent from this time last year at a current total
of 96. Both segments included, we are down 15.08 percent. That figure probably
doesn't surprise any of us given the past few months, but the next few months will
be very telling. Is it possible that we are experiencing the spring selling market that
we should have had a few months ago?

Overall, what we are seeing is impressive growth on month-to-month statistics, but
shocking declines in year-to-date figures. Look past that data to see that the Luxury
Market is still a seller's market, though. Detached homes have a median of 20 days
on market year to date, and 4.36 months of inventory. Attached homes regularly sit
on the market longer and currently have a median of 48 days on market and 9.81
months of inventory; however, the attached market represents a significantly small-
er portion of this price segment than detached so those numbers still don't push us
into a buyer’'s market.

Even with the clarity that data can give us, we don't have anything to compare our
current circumstances to. So put on your mask, buckle your seatbelt and get ready
for the second half of 2020! — Taylor Wilson, DMAR Market Trends Committee
member and Denver real estate agent
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Signature Market (properties sold between $750,000
and $999,999): As the writer, Anne Lamott said, “There is
nothing as sweet as a comeback, when you are down and
out, about to lose and out of time.” Despite the uncertainty
of our current economic situation over the last few
months, | can say with confidence that the Signature Mar-
ket has absolutely made a comeback based on our most
recent data.

In June, sellers in this price segment showed greater con-
fidence in making a move. 630 new listings hit the market in June, an 8.06 percent
increase over May and 25.5 percent increase year over year. In response, homebuy-
ers showed their corresponding confidence in purchasing a home as demonstrated
by the surge in pending sales. 576 homes were pending in June, which was 24.95
percent more than May and 48.07 percent more year over year. Not surprisingly, the
number of closed sales in the Signature Market increased 70.56 percent over May.
Year-to-date data shows that the number of new listings and pending sales are al-
ready surpassing this same time last year. Somewhat surprisingly and despite the
jump in demand, the average days in MLS increased slightly from 35 in May to 40 in
June. The median days in MLS also jumped from 13 in May to 14 in June.

How is the balance of power between buyers and sellers developing as the summer
market continues in our Signature Market? Let's take a look at the months of inven-
tory. Detached homes in this segment had two months of inventory. That's clearly a
seller's market where demand outpaces supply. On the other hand, attached homes
in this market are teetering towards a balanced market at 4.7 months of inventory.
Compared to the Denver metro area average of 1.54 months of inventory in June,
you might even say it's more like a buyer's market for attached homes in the Signa-
ture Market. You can clearly see the effects of the greater months of inventory in
attached homes as the close-price-to-list-price ratio worsened by 0.69 percent
year over year. Buyers had slightly more options and therefore could be a bit pickier
when negotiating with sellers trying to offload properties.

The comeback continues in the Signature Market here in the Greater Denver area.

With greater confidence being shown by sellers and buyers across the board, | ex-

pect to see our summer market continue to thrive! — Drew Morris, DMAR Market
Trends Committee member and Denver real estate agent
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Premier Market (properties sold between
$500,000 and $749,999): Whew! Here we are.
Halfway through 2020 and what a year it has
been so far. The first six months have been like
none other. We've seen all sorts of behavior across the
board but today we're here simply to examine one type
of behavior: that of the Metro Denver Premier Market.

2,013 new residential listings hit the market in June
(27.3 percent of the total residential market), a figure
not too different in either direction from last month, or
June of 2019. Year to date though, new listings in the Premier Market were -
down 1.98 percent (195 residential properties). This statistic is more pronounced
in the detached single-family home category, which has seen a 3.48 percent
decrease year over year, than in the attached category with a 7.02 percent in-
crease in new listings year to date. Most striking are the number of pending and
closed transactions. In June, the number of residential pending listings in- - - -
creased 18.14 percent compared to May 2020 and a whopping 46.94 percent
year over year. Looking at closed properties, residential closed sales increased -

DMAR MARKET TRENDS | JULY 2020
© 2020 COPYRIGHT | All rights reserved to Denver Metro Association of REALTORS®, The Voice of Real Estate® in the Denver Metro Area. 19



