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April 2022 MEI Snapshot 

 

⇓⇑  Positive Changes

24,000 ⇑ 92,100 ⇑ 89,600 ⇑

42% ⇓ 42% ⇑ 45% ⇑

3.9% ⇔ -2.4 percentage points ⇓ 3.9% ⇓

-21.5% ⇓ -91.4% ⇓ -94.5% ⇓

-17.5% ⇓ 13.4% ⇑ 13.4% ⇑

97.5 ⇓ -19.8% ⇓ 112.9 ⇑

58.6% ⇑ 17.9 percentage points ⇑ 54.9% ⇑

7.7% ⇑ 64.3% ⇑ 57.5% ⇑

821.3 ⇑ 1.4% ⇑ -7.2% ⇓

34,678.4 ⇑ 5.1% ⇑ -4.6% ⇓

3,400 ⇓ -1.9% ⇓ 6,969 ⇑

$617,600 ⇑ 20.5% ⇑ $607,100 ⇑

343 ⇑ 1082.8% ⇑ 581 ⇑

2,696 ⇑ 67.2% ⇑ 4,234 ⇑

Permits increased 75.3% from 
January to February

Permits up from February 2021 
to February 2022

YTD permits up 29.9% through 
February 2022

Monthly/Quarterly Direction Year-Over-Year Direction Year-to-Date Direction

10 of 18 14 of 18 14 of 18

Nonfarm Employment Growth Employment up 1.4% from January to 
February

Employment up 5.6% from February 2021 
to 2022

YTD employment up 5.4% through 
February

Manpower Net Employment
(West Region) Net employment down 5 percentage 

points from 1Q 2021 to 2Q 2022
Net employment increased 23 percentage 

points from 2Q21 to 2Q22
YTD average up 29 percentage points 

compared with 2021

Unemployment Rate
Unemployment unchanged from January 

to February
Unemployment down from February 2021 

to 2022
Down 2.5 percentage points from 2021 

YTD average

Initial Unemployment Insurance Claims
Claims decreased from January to 

February
Claims decreased from February 2021 to 

2022
YTD average claims decreased through 

February 2022

Total National Retail Sales
National sales decreased from December 

to January
National sales increased from January 

2021 to 2022
YTD sales increased through January 2022

Mountain Region Consumer Confidence Index
Index down 21.6 percent from February to 

March
Index down from March 2021 to 2022 YTD average up 11% through March 2022

Hotel Occupancy
Increased 7 percentage points from 

January to February
Occupancy increased from February 2021 

to 2022
YTD occupancy up from last year

Denver International Airport Passengers
Passengers up from January to Feburary

Passengers up from February 2021 to 
2022

YTD passengers increased through 
February 2022

Bloomberg Colorado Index
Index up 4.2% from February to March Index up from March 2021 to 2022 YTD return down through February 2022

Dow Jones Industrial Average
Index up 2.3% from February to March Index up from March 2021 to 2022 YTD return down through February 2022

Up from March 2021 to 2022 Up 654.5% YTD through March 2022

Residential Building Permits (Total)

Home Sales (closed)
Sales down 4.7% from January to February Sales down from February 2021 to 2022 YTD sales up 3.4% from last year

Median Home Price 
(Denver-Aurora MSA)

Up 0.5% from 3Q 2021 to 4Q 2021 Price up from 4Q 2020 to 4Q 2021 YTD price 23.2% higher through 4Q 2021

Foreclosures
Up 128.7% from February to March
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4.3% ⇑ -1.5 percentage points ⇓ 4.3% ⇓

Vacancy increased 0.5 
percentage points from 3Q 

2021 to 4Q 2021

Vacancy decreased from 4Q 
2020 to 4Q 2021

YTD average down 1.1 
percentage points from last 

year

13.9% ⇓ +0.8 percentage points ⇑ +0.8 percentage points ⇑

Vacancy rate down 0.1 
percentage points from 4Q 

2021 to 1Q 2022

1Q 2022 vacancy up from 
13.1% one year ago

1Q 2022 vacancy up from 
13.1% one year ago

5.4% ⇑ -0.7 percentage points ⇓ -0.7 percentage points ⇓

Vacancy rate increased 0.1 
percentage point from 4Q 2021 

to 1Q 2022

1Q 2022 vacancy down from 
6.1% one year ago

1Q 2022 vacancy down from 
6.1% one year ago

4.7% ⇓ -0.7 percentage points ⇓ -0.7 percentage points ⇓

Vacancy rate decreased 0.1 
percentage points from 4Q 

2021 to 1Q 2022

1Q 2022 vacancy down from 
5.4% one year ago

1Q 2022 vacancy down from 
5.4% one year ago

Apartment Vacancy Rate

Office Vacancy Rate (with Sublet)

Industrial Vacancy Rate (with Sublet)

Retail Space Vacancy Rate (with Sublet)
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April 2022 MEI 
 
About This Report 

The Monthly Economic Indicators is a comprehensive analysis of economic conditions in the seven-county Metro 
Denver area, or the region comprised of Adams, Arapahoe, Boulder, Broomfield, Denver, Douglas, and Jefferson 
Counties. There are two metropolitan statistical areas (MSAs) located within the Metro Denver region: the 
Boulder MSA (Boulder County) and the Denver-Aurora-Lakewood MSA (the Denver MSA) (Adams, Arapahoe, 
Broomfield, Clear Creek, Denver, Douglas, Elbert, Gilpin, Jefferson, and Park Counties). This report presents 
recent data and long-term trends for the seven-county region, MSAs, or counties, depending on availability. The 
analysis includes four main data sections: labor force and employment, the consumer sector, residential real 
estate, and commercial real estate. 

Notable Rankings 

• The 2022 Forbes list of America’s 500 best startup employers included 16 Colorado companies, five of which 
are headquartered in Denver. The analysis identified 2,500 American businesses founded between 2012 and 
2019 that employ at least 50 people and had been started from scratch – as opposed to being formed from 
an existing enterprise. Each business was evaluated based on three criteria: employer reputation, employee 
satisfaction, and growth. The first Colorado company to appear on the list at No. 43 is Denver-based 
SafeGraph, a data company that tracks points of interest, building footprints, and foot traffic data. Denver’s 
cybersecurity services firm Deepwatch ranked No. 48, followed by Denver-based AgentSync (No. 88), 
Centennial-based transportation and logistics company Boom Supersonic (No. 134), and Louisville-based 
software company JumpCloud (No. 172). 

• A study by the Brookings Institution identified Denver as one of nine ‘rising star’ tech hubs that reported a 
significant surge in tech jobs over the last five year. Other rising star cities include Atlanta, Dallas, Miami, 
Orlando, San Diego, Kansas City, and Salt Lake City. Overall, these cities reported an increase in their share 
of U.S. tech job postings from 14.5 percent in September 2016 to 16 percent at the end of 2021. Denver had 
particularly vibrant growth in hiring ads during the COVID-19 pandemic and added tech jobs at an annual 
growth rate of more than 3 percent. 

• Denver ranked No. 14 on Milken Institute’s 2022 list of best performing cities, down from No. 11 in 2021. 
The report’s methodology weighs 11 factors, with job growth and wage and salary growth the most 
influential statistics. Other factors examined include high-tech GDP growth, household access to broadband, 
and a housing affordability index. The report noted that Denver was one of the hardest hit cities in Colorado 
during the COVID-19 pandemic due to declines in travel, tourism, and outdoor recreation. Nonetheless, 
Denver has one of the nation’s highest levels of broadband access, was one of the top midsized cities for 
tech talent migration, and is affordable when compared to major coastal cities, making the city attractive to 
new residents. 

• On LinkedIn’s 2021 list of the top 15 cities for job opportunity, Denver ranked No. 6, the same position it 
held in 2020. The analysis considered which cities had the highest rate of hires and average open jobs. 
Austin ranked first on the list, followed by Seattle, Raleigh, Boston, and San Francisco.   
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• Two Colorado hospitals received the 2022 Patient Safety Excellence Award from Healthgrades, a Denver-
based platform that connects consumers with health care providers. The award indicates how well a 
hospital prevents infections, medical errors, and complications based on serious but preventable patient 
safety events. Sky Ridge Medical Center in Lone Tree and Swedish Medical Center in Englewood, which are 
both part of the HealthOne hospital system, were the two Colorado hospitals that scored in the top 10 
percent nationally. Both hospitals won the award in 2020 and 2021 as well. 

• StorageCafé ranked Metro Denver 10th among the country’s 50 largest metro areas for best performing real 
estate markets over the past decade. Metrics for the analysis included new residential building permits, 
square feet of commercial real estate added, and population growth between 2012 and 2021. Metro Denver 
ranked 13th for single-family growth, with 98,282 single-family homes permits reported over the past 10 
years, and ranked ninth for multifamily, with 100,501 multifamily permits reported over the period. For 
commercial growth, Metro Denver ranked highest for self-storage (9th), followed by industrial (10th), and 
office and retail (15th).  

• GoBankingRates evaluated the 100 largest U.S. cities to determine the best cities to live in for young 
professionals. Denver ranked No. 5 due to an anticipated population growth of nearly 50 percent by 2030 
and a median household income that is 15.6 percent higher than the national level. Only Raleigh, N.C.; 
Knoxville, Tenn.; Minneapolis, Minn.; and Portland, Ore. ranked ahead of Denver. 

• WalletHub compared the 50 states and the District of Columbia across 25 key indicators of living standards 
for women in order to determine the best and worst states for women. Colorado ranked 23rd overall, with a 
rank of 19th for women’s economic and social wellbeing and 24th for women’s health care and safety. 
Notably, Colorado ranked high in the percentage of women-owned businesses at No. 3.  Massachusetts, 
Minnesota, and New York ranked highest overall, while Oklahoma, Alabama, and Arkansas ranked lowest. 

• According to an affordability study from OJO Labs, the research arm of Austin-based real estate platform 
Motovo by OJO, Metro Denver and Colorado Springs ranked among the country’s top ten least affordable 
housing markets. Metro Denver moved up four spots to No. 8, while Colorado Springs rose one spot to No. 
10. The ranking was based on the ratio of the median home sale price to median household incomes in 
February 2022. California had four of the ten least affordable housing markets, led by San Diego. 

National Economic Overview 

Gross Domestic Product 

• The U.S. Bureau of Economic Analysis (BEA) released their third estimate of real gross domestic product 
(GDP) for the fourth quarter of 2021 and found that GDP increased at an annual rate of 6.9 percent, a slight 
downward revision from the 7 percent second estimate released last month. Real GDP increased 2.3 percent 
in the third quarter of 2021.  

• The third estimate is based on more complete source data than were available for the second estimate. The 
advanced GDP estimate for 1Q 2022 is scheduled for release on April 28.  

• The increase in fourth quarter real GDP primarily reflected increases in private inventory investment (led by 
motor vehicle dealers), exports (led by a widespread increase in goods as well as an increase in services led 
by travel), personal consumption expenditures (led by healthcare, financial services and insurance, and 
recreation), and nonresidential fixed investment (led by intellectual property products).  
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• These increases were partly offset by 
decreases in federal government 
spending (led by defense spending on 
intermediate goods and services) and 
state and local government spending (led 
by new educational structures). 

• Goldman Sachs lowered its forecast for 
U.S. economic activity in 2022 from 2 
percent to 1.75 percent due to inflation 
and the Russian invasion of Ukraine. The 
bank predicted a 20 percent to 35 percent 
chance that the U.S. enters another 
recession this year and noted that rising 
commodity prices will likely result in a 
drag on consumer spending as households are forced to spend a larger share of income on food and gas. 

• Following the outbreak of war, Oxford Economics adjusted its global GDP forecasts down by 0.2 percentage 
points in 2022 and 0.1 percentage points in 2023 as the conflict increasingly weighs on the global economy. 

Interest Rates 

• In their meeting on March 15-16, the Federal Open Market Committee (FOMC) of the Federal Reserve 
firmed its stance on monetary policy as indicators of economic activity and employment continue to 
strengthen. Inflation remains elevated, reflecting supply and demand imbalances related to the pandemic, 
higher energy prices, and broader price pressures. Further, the invasion of Ukraine by Russia is expected to 
create additional upward pressure on inflation and weigh on economic activity. 

• With inflation expected to return to its two percent objective and a strong labor market, the Fed raised the 
target range for the federal funds rate to 0.25 to 0.5 percent, its first interest rate hike since December 
2018. The rate increase represents the first step of a pullback of pandemic-related easing that allowed the 
economy to recover from the economic impact of the health crisis. In addition, the Committee expects to 
begin reducing its holdings of Treasury securities and agency debt and agency mortgage-backed securities at 
a coming meeting.  

• The next FOMC meeting is May 3-4, 2022.  

Policy Watch  

National 

• President Joe Biden unveiled his $5.8 trillion budget proposal for 2023, which is meant to focus on fiscal 
responsibility, security at home and overseas, and investment in social programs to help families afford 
housing, child care, health care, and other costs. The budget includes $795 billion for defense spending and 
$555 billion for tax breaks and other initiatives for encouraging a switch to cleaner energy. The budget also 
proposed $2.5 trillion in tax increases over 10 years focused on the highest-income people and corporations.  
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Economic Indexes & Notable Data Releases 

National & International 

• The U.S. trade deficit was $89.7 billion in January, up 9.4 percent from $82 billion in December. January 
imports increased 1.2 percent to $314.1 billion, while exports decreased 1.7 percent to $224.4 billion. 
Between January 2021 and January 2022, the goods and services deficit increased 37.7 percent, or by $24.6 
billion. Exports increased 15.4 percent and imports increased 21 percent year-over-year. 

• The Conference Board Leading Economic Index (LEI) increased by 0.3 percent in February to 119.9, following 
a 0.5 percent decrease in January and a 0.8 percent increase in December. The U.S. LEI rose slightly in 
February, partially reversing January’s decline. The latest results do not reflect the full impact of the Russian 
invasion of Ukraine, which could lower the trajectory for the U.S. LEI and signal slower-than-anticipated 
economic growth in the first half of the year. According to the Conference Board, the global economic 
impact of the war on supply chain and soaring energy, food, and metals prices – coupled with rising interest 
rates, existing labor shortages, and high inflation – all pose headwinds to U.S. economic growth. The 
Conference Board revised its growth projections for the U.S. economy down to 3 percent over-the-year GDP 
growth in 2022 – still well above the pre-pandemic growth rate, which averaged about 2 percent.  

• According to the Institute for Supply Management’s Manufacturing Index, the Purchasing Managers Index 
(PMI) was 57.1 percent in March, a decrease of 1.5 percentage points from the February reading of 58.6 
percent. This figure indicates expansion in the overall economy for the 22nd month in a row after 
contraction in April and May 2020, but it was the lowest reading since September 2020. The U.S. 
manufacturing sector remains in a demand-driven, supply chain-constrained environment. In March, 
progress was made to solve the labor shortage problems at all tiers of the supply chain, which will result in 
improved factory throughput and supplier deliveries. March brought back increasing rates of price 
expansion, due primarily to instability in global energy markets. Fifteen manufacturing industries reported 
growth in March, with only Wood Products and Petroleum & Coal Products reporting decreases.  

• The Services Purchasing Managers Index (PMI) by the Institute for Supply Management registered 56.5 
percent in February, 3.4 percentage points below January’s reading of 59.9 percent. The February reading 
indicates growth for the 21st consecutive month after a two-month contraction in April and May of 2020. 
Fourteen service industries reported growth, with the only decreases reported in Real Estate, Rental & 
Leasing; Arts, Entertainment & Recreation; Agriculture, Forestry, Fishing & Hunting; and Accommodation & 
Food Services. Although there was a pullback for most of the subindexes in February, the rate of growth 
remains strong for the service sector, which has expanded all but two of the last 145 months. Respondents 
continue to be impacted by supply chain disruptions, capacity constraints, inflation, logistical challenges, and 
labor shortages. These conditions have affected the ability of panelists’ businesses to meet demand, leading 
to a cooling in business activity and economic growth.  

• According to Area Development Magazine’s 18th Annual Consultant’s Survey, survey respondents reported 
that supply chain considerations, the shortage of skilled workers, and a lack of industrial space are top of 
mind for their clients. About 80 percent of consultants who responded to the survey are working on projects 
in the durable goods manufacturing sector and three-quarters are also working on 
distribution/logistics/warehousing projects. Nearly all respondents said their clients plan to expand a 
domestic facility footprint over the next two years, and more than 70 percent said their clients plan to 
relocate to a new facility during that time period. The survey found that the most important factor in site 
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selection was proximity to major markets due mainly to the surge in e-commerce and supply chain 
challenges. The availability of skilled labor was the second most important factor, followed by highway 
accessibility. State and local incentives, proximity to suppliers, and land availability were also important site 
selection factors. 

• According to CBRE Research, there was a record $276 billion in venture capital funding across 9,700 deals in 
2021, more than double 2020’s total of $132 billion. Deals of $100 million or more accounted for 59 percent 
of total volume in 2021 and had the largest over-the-year increase of 176 percent. The technology sector 
accounted for about 77 percent of total venture capital funding in 2021, followed by life sciences (14 
percent). The Denver/Boulder area came in 10th for total venture capital funding among U.S. metro areas, 
with $4.9 billion raised in 2021, up 145 percent from $2 billion in 2020. The Bay Area, New York, and Boston 
were the top metro areas for venture capital funding in 2021. 

• According to a report from Yelp, business openings have recovered to a pace comparable to before the 
pandemic. From March 2021 to January 2022, about 521,926 businesses opened, up 14 percent from the 
same period a year prior, which was heavily affected by the pandemic. Business openings were up 1 percent 
compared with the pre-pandemic period from March 2019 to January 2020. 

Local 

• The Colorado Legislative Council released its March 2022 Economic and Revenue Forecast detailing Colorado 
and the nation’s continued economic recovery from the 2020 recession amid emerging risks including 
inflation and the war in Ukraine. While economic activity has reached and exceeded pre-pandemic levels, 
employment has yet to fully recover in several service industries hit hardest by the pandemic. In Colorado, 
nonfarm employment is expected to slightly outpace national trends in 2022 by growing 3.5 percent before 
slowing to 2.2 percent growth in 2023. In 2022, inflation is expected to peak in Colorado at 7.1 percent 
before easing to 2.8 percent in 2023 and 2.4 percent in 2024. Analysts expect high inflation will erode 
business profits and mute consumer activity in 2022, while higher interest rates will slow economic activity 
over the longer term. Given geopolitical uncertainty and evolving monetary policy to address high inflation, 
analysts note that risks to the forecast are skewed to the downside, with elevated risk of recession during 
the forecast period. 

• According to ColoradoCast, a short-term economic forecast that predicts monthly changes up to six months 
out, Colorado’s economy grew about 9 percent in January and 7.5 percent in February. By June, the state’s 
economic growth is expected to slow to 4.47 percent, still higher than the 20-year average of 3.25 percent 
per year. 

• According to the University of Colorado Boulder Leeds School of Business second quarter 2022 Leeds 
Business Confidence Index, confidence slipped ahead of Q2 2022, but remained positive, with business 
leaders citing the Russia/Ukraine conflict and inflation as primary concerns looking ahead into the new 
quarter. The Index decreased 4.1 points ahead of Q2 2022 to 53.9, falling below the long-term average of 
54.4, but remaining in positive territory – above 50. All six components decreased from the prior quarter 
and the prior year, while five of the components remained above 50. Panelists expressed concern about the 
Russia-Ukraine conflict, inflation, COVID-19, energy prices, and supply chain issues. More than half of 
respondents expect to increase wages in response to higher inflation, and most do not expect inflation to 
moderate until 2023. Looking ahead two quarters to Q3 2022, expectations slipped further, but also 
remained positive overall. Despite economic risks, the survey results coupled with economic metrics point to 
continued economic growth over the next two quarters.  
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• According to the regional Beige Book by the Kansas City Federal Reserve, economic activity in the Tenth 
District, which includes Colorado, expanded at a modest pace in the first two months of the year. Although 
the surge in COVID-19 cases associated with the Omicron variant slowed spending and hours worked in the 
leisure and hospitality sector, activity rebounded quickly as the surge diminished. Supply chain disruptions 
adversely affected most businesses, leading many retailers and manufacturers to adopt more costly sourcing 
strategies. Wages grew at a robust pace, although losses in hours worked associated with the pandemic 
slowed income growth for many low-income households. Contacts reported broad-based cost pressures, 
which they expect will persist through the coming year.   

• The 2021 Atlas Van Lines Migration Patterns Study based on 71,528 interstate household goods moves from 
January 1, 2021 through December 14, 2021 found that Colorado was one of 20 U.S. states where inbound 
and outbound movers were relatively equal in 2021. In Colorado, 53 percent of inter-state moves were 
inbound, while 47 percent were outbound. Twelve states had significantly more people who moved out of 
the state in 2021, led by New York, Illinois, and Louisiana, while 18 states had more people who moved into 
the state, led by Maine, North Carolina, and Arkansas. 

• According to new data released by the U.S. Census Bureau, Weld County added more new residents than 
any other county in Colorado since the April 2020 census, with an increase of 11,055 residents, or 3.4 
percent. Douglas County added 11,012 residents, or an increase of 3.1 percent, followed by El Paso County 
(+7,472 residents), Larimer County (+3,467 residents), and Adams County (+2,568 residents). 

• Preliminary data from the Colorado Department of Public Health and Environment revealed that deaths in 
Colorado totaled 48,193 in 2021, an increase of about 1,300 from 2020. Compared with the average for the 
three years immediately preceding the pandemic, deaths in 2021 were up by about 9,600, or 25 percent. 
Cancer, heart disease, and COVID-19 were the top three causes of death in 2021, as they had been in 2020. 

Labor Force and Employment  
• Employment in Metro Denver increased 5.6 percent between February 2021 and 2022, rising by 92,100 jobs 

across all supersectors. Employment in the Denver-Lakewood-Aurora MSA rose 5.5 percent, or by 80,600 
jobs, while the Boulder-Longmont MSA increased 6.1 percent, or by 11,500 jobs, during the period. Metro 
Denver has now recovered all jobs lost during the COVID-19 recession. Following the loss of 223,700 jobs 
from February to April 2020, Metro Denver gained 231,500 jobs over the past 22 months, or a recovery rate 
of 103.5 percent.  

• All 11 supersectors reported over-the-year increases in employment. Leisure and hospitality reported the 
largest increase, rising 23.3 percent, followed by professional and business services (+8.1 percent) and other 
services (+6.3 percent). Education and health services reported the most modest over-the-year increase of 
0.9 percent.  

• Employment in Colorado increased 5.5 percent, or by 146,200 jobs, between February 2020 and 2021. 
National employment rose 4.8 percent, or by more than 6.8 million jobs. Colorado has now regained all of 
the jobs lost from January to April 2020, a recovery rate of 101.8 percent. Colorado is one of just 11 states 
with more than 100 percent recovery. The national recovery rate is 90.4 percent. 
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Nonfarm Wage & Salary Employment 
(000s, not seasonally adjusted) 

 Month of Month of Month of 

Year-to-
Date 

Average 

Year-to-
Date 

Average 

Year-to-
Date 

Average 

Annual 
Growth 

Rate 

Annual 
Growth 

Rate 
  Feb-22 Jan-22 Feb-21 YTD 2022 YTD 2021          Change 2017 2012 
Total 11-County Metro Denver* 1,748.5 1,724.5 1,656.4 1,736.5 1,646.9 5.4% 2.1% 2.9% 
  Denver-Aurora-Lakewood MSA 1,549.1 1,528.6 1,468.5 1,538.9 1,460.7 5.4% 2.1% 2.9% 
  Boulder MSA 199.4 195.9 187.9 197.7 186.2 6.1% 2.1% 2.7% 
                 
Natural Resources & Construction 114.2 111.9 110.5 113.1 110.3 2.5% 4.8% 5.1% 
Manufacturing 93.2 92.0 89.7 92.6 89.6 3.4% 1.1% 2.2% 
Wholesale & Retail Trade 239.9 237.8 232.5 238.9 233.0 2.5% 1.1% 2.1% 
Transp., Warehousing & Utilities 77.8 77.8 74.6 77.8 75.2 3.5% 4.8% 2.9% 
Information 62.5 62.5 60.3 62.5 60.1 4.0% 1.4% -0.8% 
Financial Activities 123.8 124.2 121.1 124.0 120.7 2.7% 2.5% 2.1% 
Professional & Business Services 340.4 332.5 315.0 336.5 313.3 7.4% 2.1% 5.1% 
Education & Health Services 219.1 217.2 217.1 218.2 215.8 1.1% 1.7% 3.7% 
Leisure & Hospitality 174.4 171.7 141.5 173.1 138.4 25.0% 2.8% 3.4% 
Other Services 66.3 65.7 62.4 66.0 62.2 6.2% 1.1% 2.8% 
Government 236.9 231.2 231.7 234.1 228.5 2.5% 1.9% 0.9% 
  Federal Gov't 29.8 30.1 30.5 30.0 30.5 -1.8% -0.5% -0.8% 
  State Gov't 65.5 60.6 63.8 63.1 61.2 3.1% 4.4% 1.8% 
  Local Gov't 141.6 140.5 137.4 141.1 136.8 3.1% 1.3% 0.9% 
                 
Colorado 2,813.2 2,777.3 2,667.0 2,795.3 2,650.1 5.5% 2.3% 2.4% 
United States 148,967 147,510 142,129 148,239 141,552 4.7% 1.6% 1.7% 

*Includes the Denver-Aurora-Lakewood MSA (Adams, Arapahoe, Broomfield, Clear Creek, Denver, Douglas, Elbert, Gilpin, Jefferson, and Park Counties) and 
the Boulder MSA (Boulder County). 

Source: Colorado Department of Labor and Employment, Labor Market Information. (p) =preliminary (r) =revised 

Metro Denver Industry Cluster Headlines 

Aerospace 

• Northrop Grumman Corp. opened a 23,680-square-foot office building on its campus in the Longbow office 
park in Boulder and is recruiting to fill a variety of positions working on satellite instrument development, 
satellite ground systems, and related data technologies. The Virginia-based defense contractor already 
employs 400 people at the Boulder campus and expects to add 100 new jobs in engineering, business 
management, contracts, and administrative roles. 

• Douglas County has partnered with Lockheed Martin to develop a manufacturing incubator lab at one of 
Lockheed Martin’s facilities in Highlands Ranch. The Ignite Lab will be a high-tech space for companies from 
across the state to collaborate on projects and share resources, information, and technical capabilities. 
Through this agreement, local businesses will have new access to the aerospace and defense industries and 
supply chains. Local students will also have opportunities to work on projects with experts in science, 
technology, engineering, and math. 
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• Louisville-based Sierra Space signed a partnership agreement with Tokyo-based Mitsubishi Heavy Industries 
(MHI). The companies plan to collaborate on a wide range of technologies for the Orbital Reef commercial 
space station, which is planned to be in orbit by 2028. 

• Colorado Springs-based Bluestaq, a software development firm that works in the aerospace industry, 
selected Colorado for a large-scale expansion. The company also looked at Ogden, Utah and College Park, 
Maryland for an expansion but ultimately selected to remain in Colorado Springs. Bluestaq currently has 65 
employees – all in Colorado – and expects to create 585 net new jobs in the area over the next eight years. 
The new jobs will have an average annual wage of $188,208 and will include engineers, operations staff, and 
operations managers. 

Aviation 

• Southwest Airlines opened its new $100 million maintenance hangar at Denver International Airport. The 
130,000-square-foot hangar has space for three Boeing 737 planes, with space to park eight more outside 
the hangar. The hangar will allow for maintenance to be done indoors, something critical in a state like 
Colorado. The hangar includes offices, a training area, warehouse space, and a maintenance shop and serves 
as the home for more than 100 Southwest technical operations employees. 

Broadband and Digital Communications 

• Denver-based live streaming TV startup Frndly TV Inc. recently moved its headquarters to a larger space at 
1777 S. Harrison Street and may expand its headcount by 10 to 20 people this year. The company already 
employs about 39 people, with about five more positions currently open. 

Energy and Natural Resources 

• Denver-based Whiting Petroleum Corp. is merging with Houston-based Oasis Petroleum Inc. in a deal 
combining two major North Dakota oil and gas producers into one company valued at $6 billion. The deal 
will move the Whiting headquarters from Denver to Houston, but the company is expected to maintain an 
office in Denver for the foreseeable future. 

• Denver-based Crusoe Energy is moving its headquarters from Downtown Denver to a space in Cherry Creek 
that will approximately double the firm’s footprint. Crusoe captures excess natural gas produced during oil 
and gas extraction and converts it into electricity used to power modular data centers installed onsite that 
mine cryptocurrency. Crusoe has about 145 employees, some of them outside of Colorado, and could 
increase its headcount to 250 by the end of the year. 

• Boulder-based Copper Labs, a startup that provides real-time energy-monitoring technology for utilities and 
consumers, recently raised $5.5 million in Series A funding. The company plans to double its team of eight 
over the next year and accelerate adoption of its technology nationwide. The company currently has open 
roles in sales, engineering, and product and plans to hire locally. A pilot program for its new product is set 
for this year with commercial deployment anticipated in 2023. 

• Louisville-based electric vehicle battery company Solid Power is expanding operations by building a new 
75,000-square-foot factory in Thornton where it will produce commercial quantities of battery electrolyte 
material. Adding to its Louisville site, the factory will quadruple the company’s manufacturing footprint. 
Solid Power currently employs 127 people and expects to add dozens of jobs this year. 
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• Denver-based Echelon Energy launched in 2021 with one employee and has since grown its headcount to 
about 20. The startup aims to help owners of large businesses reduce their energy and water use and save 
money in the process. 

• Vestas Wind System AS, which has several facilities in Colorado, has become the leading global 
manufacturer of wind turbines, according to analytics company Global Data. Vestas has 13.3 gigawatts of 
installations and 19 percent market share. GE Renewable Energy has 11.7 gigawatts of installations and the 
second largest market share (13.4 percent). 

Food and Beverage Production 

• Soda maker Pepsi plans to relocate its operations from 3801 Brighton Boulevard to a 150-acre site east of 
Tower Road near Denver International Airport. Pepsi plans to build a 1 million-square-foot facility that could 
employ as many as 475 workers. Construction is estimated to take between 18 and 26 months. 

• New York-based Gotham Greens, a builder of hydroponic farms, broke ground in January on a 150,000-
square-foot greenhouse in Windsor at the Great Western Industrial Park. The Weld County greenhouse will 
be five times as large as the company’s first Colorado greenhouse in Aurora. Gotham Greens plans to open 
the new greenhouse in the first quarter of 2023 and will hire 55 workers at the facility where it will produce 
lettuce and herbs.  

• DPI Specialty Foods Rocky Mountain in Henderson notified Adams County that it will be eliminating 122 jobs 
in May after losing a client contract. The positions being cut include 98 field sales representatives, 12 
merchandisers, and 11 vacation relief associates. The job losses are expected to be permanent. 

Healthcare and Wellness 

• Centura Health’s Avista Adventist Hospital is under contract to purchase land in the Redtail Ridge 
development in Louisville for a new hospital. The hospital plans to purchase 40-50 acres in the 475-acre 
development as part of its plans to relocate from its current Louisville location at 100 Health Park Drive.  

IT-Software 

• Three Colorado cities were ranked among the top 50 fintech cities in the U.S., according to data and 
analytics from Findexable. Denver ranked No. 9, followed by Boulder (No. 20) and Colorado Springs (No. 49). 
According to the report, Colorado’s fintech footprint is getting bigger, with numerous companies launching 
and opening satellite offices in the state in the last few years.  

• Zoom Video Communications had 380 employees in Metro Denver when it closed its offices in March 2020 
due to the pandemic and moved all employees to remote work. Since then, Zoom has doubled its headcount 
to 700 and recently reopened its DTC offices, giving employees the opportunity to decide when and how 
often they work from the office. The company currently has 40 open jobs based in Denver; however, the 
company is not limiting hiring for these positions based on location. 

• Hospitality business intelligence startup OTA Insight, whose U.S. headquarters are in Denver, acquired 
Transparent, a provider of data and business intelligence for the short-term rental industry. Together the 
new companies will form the first cloud-based commercial platform to serve both hotel and short-term 
rental industries. The company plans to double its local employee headcount to more than 100 by the end 
of 2022.  

• Denver-based short-term rental data analytics startup AirDNA has been acquired by San Francisco-based 
private equity firm Alpine Investors. AirDNA has a staff of nearly 100 and expects to grow by 50 percent over 
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the next year. With a 5,500-square-foot office at 1509 Blake Street in Downtown Denver, the company is 
looking to expand but plans to stay in the area as it grows. 

• Denver-based security and networking company Todyl raised a $25 million Series A investment round to 
further develop and expand its platform. The startup plans to open new security operation centers in the 
U.S. and overseas and more than double its headcount over the next year. The company currently has 19 
employees in the Denver area. 

Other Industry Headlines 

• Flock Homes, a startup that buys residential rentals, has raised $26 million in venture capital investment. 
The company recently leased a 4,000-square-foot headquarters office in City Park and plans to double its 
team of 20 employees by the end of this year. Flock Homes targets investors who do not want the hassle 
and unsteady rental income of managing a single property and grants them shares in its fund on par with 
the value of their home. 

• HDA, an architecture firm based in St. Louis, is expanding and actively hiring in Metro Denver. The firm 
subleased 1,000-square-feet of space at 1212 Broadway last year and plans to hire six to 10 people to run 
Denver operations. Over the next three years, the firm plans to grow to 25 people locally. 

• Hestra Gloves, located in Arvada, has become the first approved site in Jefferson County for the Foreign 
Trade Zone. This approved status gives the company the ability to defer, reduce, and eliminate some custom 
duties on products brought into and shipped out of the Colorado-based distribution center. 

Employment Outlook  

• The Manpower Employment Outlook 
Survey revealed that all four regions in 
the United States reported positive net 
employment outlooks for 2Q 2022. The 
West, which includes Colorado, reported 
the highest net employment outlook of 
42 percent, reflecting the difference in 
the percent of companies hiring versus 
laying off. The Northeast reported a net 
employment outlook of 36 percent, 
followed by the South (34 percent) and 
the Midwest (33 percent). While over-
the-quarter workforce declines are 
anticipated in all four regions, year-over-
year gains are expected across all regions. 

• Nationally, 49 percent of companies plan to hire in 2Q 2022, up 26 percentage points over-the-year. 
Companies planning to lay off increased 10 percentage points over-the-year to 14 percent, while the 
number of companies planning no change decreased 36 percentage points to 34 percent in 2Q 2022.  

• Growth is expected across all 11 national industry sectors. As the workplace continues to become more 
digitally reliant and tech savvy, employers in the IT, Technology, Telecoms, Communications & Media 
industry anticipate the strongest staffing climate with a net employment outlook of 51 percent.  
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Employment Outlook Survey 

 Quarter 2 Quarter 1 Quarter 2 YTD YTD Ann Avg Ann Avg 

 2022 2022 2021 2022 2021 2017 2012 
West Region        

Net Employment 42% 47% 19% 45% 16% - - 

 
     

  
United States      

  
Percent of Companies Hiring 49% 57% 23% 53% 22% 22% 18% 
Percent of Companies Laying Off 14% 16% 4% 15% 5% 5% 8% 
Percent of Companies No Change 34% 25% 70% 30% 69% 72% 71% 
Percent of Companies Unsure 3% 2% 3% 3% 4% 2% 4% 
Net Employment 35% 41% 19% 38% 17% 17% 10% 

Source: Manpower Inc. 

Labor Force & Unemployment 

• Unemployment in Metro Denver 
decreased 2.4 percentage points over-
the-year to 3.9 percent in February. The 
unemployment rate was unchanged from 
the prior month.  

• All seven counties in Metro Denver 
reported over-the-year decreases in the 
unemployment rate in February. Denver 
County reported the largest decrease of 
2.6 percentage points, followed by Adams 
County (-2.5 percentage points) and 
Arapahoe and Jefferson Counties (-2.4 
percentage points). Douglas County 
reported the lowest unemployment rate 
of 3 percent in February, while Adams County reported the highest rate of 4.6 percent. 

• There were 62,290 more people either employed or looking for work between February 2021 and 2022 in 
Metro Denver, an increase of 3.4 percent. The labor force rose in all seven counties, led by Boulder County 
(+4.1 percent), Douglas County (+4 percent), and Broomfield County (+3.6 percent).  

• Colorado reported an unemployment rate of 4 percent in February, down 2.4 percentage points from the 
same time last year. The labor force increased 3.5 percent over-the-year to nearly 3.23 million people either 
employed or looking for work. The national unemployment rate fell 2.5 percentage points over-the-year to 
4.1 percent and fell 0.3 percentage points over-the-month. The national labor force increased 2.3 percent 
between February 2021 and 2022. 

• In February, Colorado’s labor force participation rate reached 68.7 percent, the third highest rate in the 
country and higher than the 68.4 percent participation rate that the state recorded in February 2020. 
Colorado’s higher labor force participation rate is why the unemployment rate remains inflated at 4 percent 
compared with neighbors like Nebraska and Utah, which are tied for the lowest national rate of 2.1 percent. 
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Labor Force Statistics 
(000s, not seasonally adjusted civilian labor force) 

 February 2022 (p) 2022 YTD AVG 2021 YTD AVG           2017 2012 
 

Total Labor 
Force 

Unemploy-
ment Rate 

Total Labor 
Force 

Unemploy-
ment Rate 

Total Labor 
Force 

Unemploy-
ment Rate 

Ann Avg 
Unemploy- 
ment Rate 

Ann Avg 
Unemploy-
ment Rate 

Metro Denver 1,883.4 3.9% 1,875.1 3.9% 1,815.1 6.5% 2.5% 7.7% 
 Adams County 282.2 4.6% 281.1 4.7% 272.7 7.3% 2.8% 9.5% 
 Arapahoe County 374.8 4.2% 373.3 4.2% 361.7 6.8% 2.6% 7.8% 
 Boulder County 200.2 3.2% 198.9 3.1% 191.3 5.5% 2.2% 6.3% 
 Broomfield County 42.2 3.2% 42.0 3.2% 40.6 5.5% 2.4% 6.7% 
 Denver County 436.1 4.3% 434.3 4.3% 421.8 7.1% 2.5% 7.9% 
 Douglas County 206.2 3.0% 205.2 3.0% 197.5 4.9% 2.2% 6.1% 
 Jefferson County 341.7 3.6% 340.2 3.6% 329.6 6.2% 2.4% 7.5% 

Colorado 3,226.6 4.0% 3,212.8 4.0% 3,110.3 6.5% 2.3% 6.8% 
United States 163,725 4.1% 163,275 4.3% 159,621 6.7% 2.5% 7.9% 

Source: Colorado Department of Labor and Employment, Labor Market Information. (p) =preliminary 

• Initial unemployment insurance claims in Metro Denver decreased 91.4 percent between February 2021 and 
2022, falling to a weekly average of 1,165 claims. Over-the-month initial claims decreased 21.5 percent. 

• Colorado reported an average of 2,120 initial unemployment claims per week in February, down 90.9 
percent from the same time last year, and representing 21,054 fewer claims each week. Between January 
and February, average weekly initial claims in Colorado decreased 21 percent.  

Weekly First-Time Unemployment Insurance Claims 

 Month of Month of Month of YTD Avg YTD Avg YTD Avg Ann Avg Ann Avg 
2012  Feb-22 Jan-22 Feb-21 2022 2021 % Change 2017 

Metro Denver 1,165 1,485 13,536 583 10,557 -94.5% 1,103 1,627 
Colorado 2,120 2,682 23,174 1,060 18,470 -94.3% 2,092 3,123 

Note: Reference week data includes the 19th day of the month for all months except November and December, which include the 12th day of the month. 
Source: Colorado Department of Labor and Employment, Labor Market Information. 

Consumer Sector 

Consumer Sentiment 

• The Consumer Confidence Index for the 
U.S. increased slightly in March after a 
decrease in February. The index now 
stands at 107.2, a 1.4 percent over-the-
month increase but a 6.7 percent over-
the-year decrease. The Index remains 
below its pre-pandemic reading of 132.6 
in February 2020.  

• Analysts at The Conference Board stated 
that consumer confidence continues to be 
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supported by strong employment growth and has held up remarkably well despite geopolitical uncertainties 
and expectations for inflation over the next 12 months reaching 7.9 percent – an all-time high. However, 
these headwinds are expected to persist in the short term and may potentially dampen confidence as well 
as cool spending further in the months ahead. Purchasing intentions for big-ticket items like automobiles 
have softened somewhat over the past few months as expectations for interest rates have risen.  

Consumer Confidence Index 

 Month of Month of Month of YTD Avg YTD Avg YTD Avg Ann Avg Ann Avg 
 Mar-22 Feb-22 Mar-21 2022 2021 % Change 2017 2012 

Mountain 97.5 124.4 121.5 112.9 101.7 11.0% 130.1 68.7 
United States 107.2 105.7 114.9 108.0 99.1 9.0% 120.5 67.1 

 Source: The Conference Board. (p) = preliminary (r) = revised 

• Colorado is included in the Mountain region and the index for the area decreased 19.8 percent between 
March 2021 and 2022 to 97.5. The index decreased 21.6 percent over-the-month from 124.4 in February. 
The Present Situations Index rose 15.2 percent over-the-year to 140.8, while the Expectations Index 
decreased 43.3 percent to 68.6 during the period.  

Consumer Spending 

• The National Retail Federation released its annual sales forecast predicting sales will rise 6 to 8 percent in 
2022, down from the 14 percent increase in 2021, which was the highest growth rate in more than two 
decades. Total 2022 sales are expected to be between $4.86 trillion and $4.95 trillion. Nonstore and online 
sales, which are included in the total figure, are expected to grow 11 to 12 percent as consumers continue to 
use e-commerce. 

National Retail Sales ($millions) 

Source: U.S. Census Bureau. 

• National retail sales activity rose 13.4 percent over-the-year in January, with 12 of the 13 supersectors 
reporting increases during the period. Gasoline stations reported the largest over-the-year increase of 33.3 
percent, followed by food services and drinking places (+24.4 percent) and clothing and clothing accessories 

 Month of Month of Month of YTD Total YTD Total YTD Total 
Annual 
Growth 

Annual 
Growth 

 Jan-22 Dec-21 Jan-21 2022 2021 % Change 2017 2012 
Total Retail Sales 586,401 710,619 517,119 586,401 517,119 13.4% 4.1% 5.0% 

  Motor Vehicles 117,794 127,218 104,255 117,794 104,255 13.0% 2.9% 9.0% 

  Furniture and Home 10,873 13,244 10,707 10,873 10,707 1.6% 2.7% 4.5% 

  Electronics & Appliance 6,855 10,580 7,066 6,855 7,066 -3.0% -1.6% 2.1% 

  Building Materials 34,137 38,707 31,229 34,137 31,229 9.3% 3.4% 4.5% 

  Food and Beverage 76,802 84,629 71,726 76,802 71,726 7.1% 3.8% 3.1% 

  Health and Personal Care 32,145 36,995 29,509 32,145 29,509 8.9% 1.5% 0.9% 

  Gasoline Stations 49,611 52,293 37,214 49,611 37,214 33.3% 9.2% 4.1% 

  Clothing & Accessories 18,936 40,977 15,740 18,936 15,740 20.3% 0.1% 4.8% 

  Sporting Goods 7,470 13,175 7,421 7,470 7,421 0.7% -2.9% 2.8% 

  General Merchandise 62,677 87,595 59,643 62,677 59,643 5.1% 1.3% 2.8% 

  Miscellaneous Store 13,193 16,300 11,175 13,193 11,175 18.1% 2.1% 1.5% 

  Non-Store Retailers 90,264 115,129 78,677 90,264 78,677 14.7% 11.8% 8.5% 

  Food Service & Drinking 65,644 73,777 52,757 65,644 52,757 24.4% 5.3% 5.8% 
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stores (+20.3 percent). Electronics and appliance stores reported the only over-the-year decrease of 3 
percent.  

• Looking ahead, advanced estimates of U.S. retail and food service sales in February were 0.3 percent higher 
than January. The largest increase was in gasoline stations, while the largest declines were in discretionary 
spending categories, reflecting that households are shifting their spending patterns due to the high prices of 
gasoline and higher inflationary influences.  

• Retail sales in Metro Denver rose 19.6 percent between December 2020 and 2021. All seven counties in 
Metro Denver reported over-the-year increases in retail sales. Denver County reported the largest increase 
of 46.9 percent, followed by Jefferson County (+12.2 percent) and Adams County (+11.8 percent). Arapahoe 
County reported the most modest increase of 8.6 percent. Retail sales throughout Colorado rose 15.8 
percent over-the-year. 

Total Retail Sales ($000s) 

 Month of Month of Month of YTD Total YTD Total YTD Total 
Annual 
Growth 

Annual 
Growth 

 Dec-21 Nov-21 Dec-20 2021 2020 % Change 2016 2011 
Total Metro Denver 20,224,010 12,775,714 16,913,573 159,902,964 136,162,145 17.4% 2.3% 6.4% 
  Adams County 3,461,951 2,392,818 3,097,132 30,179,393 25,843,396 16.8% 5.6% 10.4% 
  Arapahoe County 3,132,888 2,220,632 2,884,227 27,262,452 24,056,923 13.3% -0.9% 3.1% 
  Boulder County 2,142,962 1,270,829 1,942,342 16,452,385 14,271,408 15.3% 5.9% 8.2% 
  Broomfield County 448,266 237,785 408,109 3,151,310 2,729,519 15.5% -1.6% 0.2% 
  Denver County 6,135,174 3,073,797 4,177,271 39,568,911 32,180,055 23.0% -1.9% 1.9% 
  Douglas County 1,814,373 1,526,441 1,651,956 17,629,400 13,514,926 30.4% 13.1% 17.0% 
  Jefferson County 3,088,397 2,053,412 2,752,536 25,659,113 23,565,918 8.9% 1.1% 8.2% 
Colorado 33,345,257 21,069,325 28,798,162 268,328,759 228,812,220 17.3% 1.0% 7.0% 

Note: As of June 2019, the DOR reports data based on “destination sourcing,” or the location where the purchaser received the goods, as opposed to 
the retailer’s business location. Further, out-of-state retailers are now required to collect and remit sales tax for goods delivered into Colorado based 
on the purchaser’s location. These changes may cause variations in current data compared with prior years. 

Source: Colorado Department of Revenue. 

Price Changes 

• The U.S. Consumer Price Index (CPI) from the U.S. Bureau of Labor Statistics showed that consumer prices in 
February rose 0.9 percent from January and 7.9 percent over-the-year, the largest annual increase since 
January 1982 and the tenth month in a row at or above 5 percent. Robust consumer spending, wage 
increases, and persistent supply shortages contributed to the acceleration of inflation. The February reading 
does not include most of the oil and gas price increases that followed Russia’s invasion of Ukraine on 
February 24. Core inflation rose 6.4 percent over-the-year in February, up from 6 percent in January.  

• All eight components of the CPI increased over-the-year, with the largest increases in transportation (+21.1 
percent), food and beverage (+7.6 percent), and apparel (+6.6 percent). Education and communication 
reported the most modest over-the-year increase of 1.6 percent. 

• Consumer inflation in the Denver MSA reached its highest level since November 1982. The CPI for the 
Denver-Aurora-Lakewood MSA rose 7.9 percent over-the-year in January, up from a 6.5 percent increase in 
November and a 4.5 percent increase in September. Core inflation was 7 percent.  
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• Seven of the eight components in the Denver MSA reported increases between January 2021 and 2022, with 
the largest increases in transportation (+21.1 percent), medical care (+12.1 percent), and apparel (+9.7 
percent). Education and communication reported the only over-the-year decrease of 2.2 percent.  

• According to the AAA Daily Fuel Gauge Report, the national average fuel price for March was $4.22 per 
gallon, up 46.6 percent from the same time last year. The Metro Denver average fuel price increased 37.8 
percent over-the-year to an average of $3.95 per gallon, a rise of $1.08. The average fuel price in Metro 
Denver was $0.26 lower than the average fuel price throughout the U.S.  

Stock Market 

• All four stock market indices increased between March 2021 and 2022. The S&P 500 reported the largest 
increase, rising 14 percent, followed by the NASDAQ (+7.4 percent), the DJIA Index (+5.1 percent), and the 
Bloomberg Colorado Index (+1.4 percent). 

Stock Market Indexes 

 Month of Month of Month of YTD Return YTD Return 
Annual Avg 

Return  
Annual Avg 

Return 
 Mar-22 Feb-22 Mar-21 2022 2021 2017 2012 

Bloomberg Colorado 821.3 788.4 809.8 -7.2% 6.6% -3.7% 3.5% 
S&P 500 4,530.4 4,373.9 3,972.9 -4.9% 5.8% 20.0% 13.4% 
NASDAQ 14,220.5 13,751.4 13,246.9 -9.1% 2.8% 28.2% 15.9% 
DJIA (Dow Jones) 34,678.4 33,892.6 32,981.6 -4.6% 7.8% 25.7% 7.3% 

Sources: Bloomberg.com; Yahoo! Finance. 

Travel & Tourism 

• New York-based events company Emerald Expositions LLC has decided to relocate the Outdoor Retailer 
trade show back to Salt Lake City starting in 2023. The event had been held in Salt Lake City prior to moving 
to Denver in 2017 when they signed a 5-year contract to put on three shows a year at the Colorado 
Convention Center. The summer 2022 event will take place June 9-11 at the Colorado Convention Center 
before moving to Salt Lake City for the winter show in January 2023. 

• Construction is expected to begin in April at the 16th Street Mall in Downtown Denver. This will be the first 
major upgrade to the mall since it opened in 1982. The project will add new granite pavers, move transit 
lanes to the center of the mall, and create wide pedestrian walkways and new amenity zones for better 
safety. Project completion is expected in late 2024. 

• Downtown hotel recovery may continue to lag behind the recovery of room demand for weekend and 
leisure destination, according to an analysis by CoStar Analytics. Occupancy of upper upscale hotels in urban 
locations has recovered since 2020, but average occupancy in Q4 2021 remained 27 percent below the 
comparable level in 2019. This is because larger full-service or upper upscale hotels in downtown areas or 
other commercial business districts traditionally cater to business travelers, often in town to attend 
meetings or conventions.  

• The average hotel occupancy rate in Metro Denver rose 17.9 percentage points over-the-year to 58.6 
percent in the month of February 2022. The average hotel room rate rose 39.4 percent to $122.11 per night, 
an increase of $34.54 during the period. Since navigating the worst of the COVID-19 pandemic, the Metro 
Denver occupancy rate has returned to 89.6 percent of pre-pandemic levels recorded in February 2020. The 
average room rate has returned to 95.5 percent of pre-pandemic levels.  
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Metro Denver Hotel Statistics 
 Month of Month of Month of YTD Avg YTD Avg YTD Avg Ann Avg Ann Avg 

 Feb-22 Jan-22 Feb-21 2022 2021 % Change 2017 2012 
Percent of Hotel Rooms Occupied 58.6% 51.6% 40.7% 54.9% 36.5% 18.4% 74.9% 68.0% 
Average Hotel Room Rate $122.11  $116.98  $87.57  $119.60  $85.60  39.7% $143.68 $111.78 

Source: Rocky Mountain Lodging Report. 

• Spokespeople for Denver International Airport (DEN) reported that nearly 4.6 million passengers passed 
through the airport in February, a 64.3 percent increase from the previous year, or a rise of nearly 1.8 
million passengers. Carriers today are seeing domestic capacity measured in passenger seats at 93.6 percent 
of pre-pandemic levels.  

Denver International Airport Passengers 
 Month of Month of Month of YTD Total YTD Total YTD Total Annual Annual 

 Feb-22 Jan-22 Feb-21 2022 2021 % Change 2017 2012 
Number of Airline 
Passengers 4,593,960 4,264,817 2,795,296 8,858,777 5,624,581 57.5% 61,379,396 53,156,278 

Source: Denver International Airport, Traffic Statistics. 

• According to data from pricing and purchasing firm Hopper Inc., the average fare for a domestic round-trip 
ticket was $324.68 on March 15, up 22 percent from $266.52 on February 15. The sharp gains come after 
domestic fares fluctuated for the better part of two years, bottoming out at an average of $145.01 in March 
2020 but averaging about $240 per trip over the duration of the pandemic. For comparison, the average in 
March 2019 was $308.28. Airline experts say the primary factors behind the recent price surge are 
seasonality, supply of flights, and a rise in jet fuel prices. 

Residential Real Estate 

• California-based Realtor.com found that the typical household across the U.S. devoted 29.7 percent of its 
income to lease a typical rental home in February 2022, up from 24.8 percent in February 2021. The U.S. 
Department of Housing and Urban Development considers a household paying in excess of 30 percent of 
their income for housing to be cost-burdened. In 14 of the 50 metro areas analyzed, rent share was higher 
than 30 percent of the median household income. Miami was identified as the least affordable rental 
market, with a typical household spending 59.5 percent of their monthly paycheck on a typical rent in 
February 2022, while Denver was the third most affordable rental market with rent share of 21.9 percent. 

• In the fourth quarter of 2021, 3.27 million mortgages secured by residential property were originated 
nationally, a 13 percent decrease from the same period in 2020 and the largest annual decrease since 2018, 
according to Irvine-based real estate data company Attom Data Solutions LLC. Mortgage originations 
decreased 11 percent over-the-quarter, the third consecutive quarter with a declining rate. Analysts expect 
the downward trend will continue due to rising interest rates and the tight supply of homes. 

• The average rate on a 30-year loan reached 4.67 percent at the end of March, up from 4.42 percent the 
previous week and up from 3.18 percent a year ago, according to a Freddie Mac report. This was the highest 
30-year mortgage rate since December 2018 when the rate was 4.75 percent. 
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Recently Announced Projects 

• Canadian developer Amacon has begun construction on a 461-unit condo project at the intersection of 18th 
Street and Glenarm Place in Downtown Denver. The development will consist of two point towers – a south 
tower with 38 stories and a north tower with 32 stories – stretching out of a nine-story base. The project has 
an expected completion date in 2024 and will be the largest condo project by unit count in Downtown 
Denver since the Spire was completed in 2009. 

• Century Communities broke ground on the Lincoln Station Apartments, a 425-unit mixed-use project at 
10273 Park Meadows Drive in Lone Tree. The project, which will include 3,000 square feet of retail space, 
has an expected completion date in 2024. 

• San Antonio-based Embrey Partners has begun site preparation for The Finch, an apartment project at 650 
West Colfax Avenue in Denver’s Golden Triangle neighborhood. The 7-story building will have 370 
residential units and 536 parking spaces. 

• Embrey Partners has proposed a planned unit development (PUD) at Oxford Avenue and Navajo Street in 
Englewood. The project will include 34 three-story townhomes and approximately 366 multi-family homes 
in a four-story building. 

• Denver-based Wynne Yasmer Real Estate has proposed a 16-story apartment building at 3911-3963 Walnut 
Street near RTD’s 38th and Blake rail station in RiNo. The plans call for 359 units and about 12,000 square 
feet of ground-floor retail space. 

• Denver-based MGL Partners has secured $95 million to build seven apartment buildings and a clubhouse on 
the southwest corner of Peoria Street and 13th Avenue in Aurora. The project will include 355 residential 
units that will be available to rent at a competitive price.   

• Kairoi Residential has begun demolition of the former Ramada by Wyndham Denver Downtown hotel at 
1150 E. Colfax to make way for a new multifamily project. Development plans call for a 334-unit project with 
about 300,000 square feet of dwelling space and 5,500 square feet of retail space. 

• Developer Kimco plans to redevelop a portion of the East Bank Shopping Center in southwest Aurora. Plans 
call for a 311-unit apartment complex and parking garage with a total of 433 spaces. 

• California-based Reylynn Properties is currently under construction on two Solana projects in Denver’s 
Central Park community. Solana Beeler Park is a 270-unit project situated on a 3.76-acre site at the 
northwest corner of East 56th Avenue and Boston Court. Solana Central Park is a 307-unit project on a 4.5-
acre parcel at the northwest corner of Central Park Boulevard and East 32nd Avenue. Both projects will 
include an above grade parking structure surrounded by 4 floors of wood frame construction. Leasing is 
expected to begin in the spring of 2023. 

• Denver-based developer Carmel Partners plans to build an 18-story mixed use building at 700 Lincoln in 
Denver’s Governor’s Park neighborhood. The site is currently home to City Bakery and Turin, Denver’s oldest 
bike shop. The building will include 304 residential units and 358 parking spaces. 

• The Opus Group has started construction of KALACO Apartments, a 280-unit multifamily apartment at the 
southwest intersection of Colfax Avenue and Kalamath Street in Downtown Denver. The 7-story apartment 
building will include live-work units that will allow residents to operate a business on the first floor with 
favorable business lease rates. The project is scheduled for completion in March 2024. 
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• Principal Real Estate Investors, Miller Global Properties, and the Opus Group are teaming up to build a 7-
story, 252-unit residential building at 4600 S. Syracuse Street in the Denver Tech Center. Currently on the 
10.1-acre site is a 12-story office building, a parking garage, and surface parking. The new residential 
building will be built on the existing surface parking, while the existing office and parking structure will 
remain. 

• RangeWater Real Estate plans to develop a 236-unit, single-family rental community in Longmont. Plans call 
for 200 townhomes and 36 duplexes. Construction is scheduled to begin early this year with leasing starting 
towards the end of 2022, and completion planned for 2024. 

• Virginia-based AvalonBay Communities plans to build a 7-story, 222-unit project called Avalon Kanso Santa 
Fe in the 1300 block of Santa Fe Drive in Denver’s Lincoln Park neighborhood. The building will be 
constructed on 1.46 acres and will replace a shuttered two-story building, a standalone restaurant, and a 
small strip center. 

• Chicago-based Laramar Group plans to demolish the 18,500-square-foot office building at 1001 Lincoln 
Street in Denver and construct a 16-story apartment building with 207 residential units. The project is 
expected to break ground in the first quarter of 2023. 

• Minneapolis-based Doran Properties Group purchased 451 S. Teller Street in downtown Lakewood’s Belmar 
shopping plaza with plans to build a 194-unit, 382,000-square-foot multi-family building. The building will be 
eight stories and will include three stories of parking – one underground – and five floors of wood-framed 
residences. Doran plans to break ground in the fourth quarter of 2022 and finish in the second half of 2024.  

• Chicago-based McCaffery Inc. purchased two parcels at 3510 Brighton Boulevard and 3509 Wynkoop Street 
where the developer is planning a 12-story apartment building. The project will include 175 residential units 
and ground floor retail space. 

• Maiker Housing Partners is underway on Crossing Point South, the second phase of the Crossing Point 
affordable housing community in Thornton. Crossing Point South is located at 4220 E. 104th Avenue and will 
include 142 apartment homes reserved for families earning between 30 percent and 70 percent of the area 
median income. 

• A new 123-unit condo development in the Art District on Santa Fe has begun its unit sales a full year before 
the project is expected to finish. Pop Denver, developed by First Stone Development, broke ground in June 
2021 following a year-long delay when the original lender dropped out due to COVID-19 complications. The 
five-story building is being built out in two sections, with the west portion already topped out and the east 
portion to be topped out sometime in April. 

• Maiker Housing Partners recently opened Caraway, a new multifamily, mixed-income affordable housing 
project in unincorporated Adams County that will serve households making between 30 percent and 70 
percent of the area median income. The new development was adapted and repurposed from a former 
building and features 116 units for families, 12 of which have been reserved for youth aging out of foster 
care. 

• Denver-based Revesco Properties purchased 2099 Chestnut Place, a triangle-shaped parcel of land at 29th 
and Chestnut, and plans to build an 8-story apartment building of approximately 79,000 square feet. The 
building will have 77 residential units and approximately 2,000 square feet of ground-floor retail space. 

• Denver-based LCP Development is requesting a zoning change to build a 5-story, 73-unit building at 4151 
and 4155 N. Jason Street in Denver’s Sunnyside neighborhood. The 0.64-acre site is currently home to a 
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warehouse and a parking lot and is zoned for industrial mixed-use up to three stories. The 82,000-square-
foot building would include 2,750 square feet of ground-floor retail space. 

• New York-based developer Madelon Group plans to break ground in 2023 on a five-story residential building 
in the Art District of Santa Fe. The building will consist of 64 affordable prefabricated microstudios, each 400 
square feet and pre-furnished with a bathroom and kitchenette, bed, sofa, table, and storage space. Four 
units will share a common area with a larger kitchen and laundry. The project is expected to deliver in 2024. 

• Conifer Ridge Properties, owner of a 25-acre property known as Conifer Heights, plans to build 50 
townhomes on about one-third of the property bound by Barkley Road, Highway 73, and U.S. 285 in Conifer. 
The units would be two stories high and in 10 groupings of five townhomes. 

• Developer John Cianci expects to begin construction on a three-story residential project at 3301 W. 38th 
Avenue in Denver’s Berkeley neighborhood. The half-acre lot was previously home to a standalone 
restaurant, which was recently demolished. The project will have 44 residential units and 7,000 square feet 
of ground floor retail space. 

• Pohaku Hui LLP plans to build new apartments marketed towards University of Colorado students at 2900 E. 
College Avenue near the Boulder campus. The 4-story building will include 39 apartments with a total of 126 
bedrooms. 

Home Resales 

Metro Denver   

• Home sales in Metro Denver totaled 3,400 in February, down 1.9 percent from the same time last year.  

• Unsold homes on the market were 39.4 percent lower in February 2022 compared with the same time last 
year, representing 798 fewer homes on the market and a record low for February. The average active 
listings for February from 1985 to 2021 was 13,220 homes. Over-the-month, the inventory of available 
homes increased by 3.5 percent. 

Previously Owned Home Sales Activity 
 Month of Month of Month of YTD Total YTD Total YTD Total Ann Total Ann Total  

                         Feb-22 Jan-22 Feb-21 2022 2021 % Change 2017 2012 
Home Sales (Closed) 3,400 3,569 3,467 6,969 6,743 3.4% 58,999 45,637 
Unsold Homes on Market 1,226 1,184 2,024 1,226 2,024 -39.4% 3,854 7,706 
Average Sales Price-Single Family $715,823  $674,123  $618,334  $694,299  $599,290  15.9% $466,660 $312,905 
Average Sales Price-Condo $395,451  $390,508  $339,010  $392,970  $330,623  18.9% $278,011 $195,120 
Median Sales Price-Single Family $610,000  $575,000  $507,000     $395,000 $256,000 
Median Sales Price-Condo $360,000  $351,000  $300,000     $247,000 $149,900 

Source: Colorado Comps LLC; Denver Metro Association of Realtors; REcolorado. 

• The average sales price for single-family homes increased 15.8 percent over-the-year to $715,823, 
representing an additional $97,489 per home during the period. The average sales price for condominiums 
rose 16.6 percent over-the-year to $395,451, representing an additional $56,441 per home.  

National 

• Total existing-home sales decreased 7.2 percent from January to a seasonally adjusted annual rate of 6.01 
million in February, according to the National Association of Realtors (NAR). Sales decreased 2.4 percent 
year-over-year from the February 2021 reading of 6.17 million.  
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• Three of the four regions reported over-the-year decreases in total home sales in February. The Northeast 
region reported the largest decrease of 12.7 percent, followed by the West (-8.3 percent) and the Midwest 
(-1.5 percent). The South reported the only increase of 3 percent. 

• Properties remained on the market for 18 days in February, down from 19 days on the market in January, 
and 20 days in February 2021. Of the homes sold in February, 84 percent were on the market for less than a 
month.  

Home Prices 

• NAR data showed the median existing-home price for all housing types nationally was $357,300 in February, 
up 15 percent from the same time last year. This marked 120 straight months of year-over-year gains, the 
longest streak on record. 

• Median home prices increased in all four major U.S. regions over-the-year. For the sixth consecutive month, 
the South region reported the highest pace of price appreciation compared to the other regions. The median 
home price in the South increased 18.1 percent over-the-year in February, followed by the Midwest (+7.5 
percent). The Northeast and the West reported increases of 7.1 percent.  

• The West region reported the highest 
median home price of $512,600, while 
the Midwest reported the lowest median 
price of $248,900 in February.  

• A separate NAR report revealed that the 
median price in the Boulder MSA 
increased 17.2 percent over-the-year to 
$775,100 in the fourth quarter of 2021. 
The Denver-Aurora MSA rose 20.5 
percent over-the-year to a median home 
price of $617,600 during 4Q 2021, while 
the national median home price increased 
14.6 percent to $361,700 during the 
period.  

• The Boulder MSA had the seventh highest median home price of the 183 MSAs tracked in the report. The 
Denver MSA had the 13th highest median home price. Every metro area tracked in the report except three – 
Davenport-Moline-Rock Island, IA-IL; Peoria, IL; and St Croix, Virgin Islands – posted home price growth 
between the fourth quarters of 2020 and 2021.  

Median Sales Price of Existing Single-Family Homes ($000s) 
 Quarter 4 Quarter 3 Quarter 4 YTD Avg YTD Avg YTD Avg Median Median 

 2021 (p) 2021 (r) 2020 2021 2020 % Change 2016 2011 
Boulder MSA $775.1 $769.4 $661.3 $782.7 $645.9 21.2% $511.7  $353.1  
Denver-Aurora MSA $617.6 $614.8 $512.5 $607.1 $492.7 23.2% $384.3  $231.4  
United States $361.7 $363.1 $315.7 $353.4 $300.2 17.7% $235.5  $166.2  

Source: National Association of REALTORS. (p) =preliminary (r) =revised 
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• According to the S&P/Case-Shiller Home 
Price Index, housing prices in Denver 
increased 20.8 percent between January 
2021 and January 2022, following a 20.2 
percent increase in December and a 20 
percent increase in November. January 
was the seventh consecutive month of 
year-over-year price gains greater than 20 
percent. 

• National housing prices increased 19.2 
percent over-the-year in January, up from 
18.9 percent in November and December. 

• Phoenix reported the highest year-over-
year price increase of 32.6 percent, 
followed by Tampa (+30.8 percent) and Miami (+28.1 percent). Washington, D.C. reported the smallest over-
the-year increase of 11.2 percent, followed by Minneapolis (+11.8 percent) and Chicago (+12.5 percent). 
Denver ranked 11th. 

Foreclosures 
Real Estate Foreclosures 

 Month of Month of Month of YTD Total YTD Total YTD Total Annual Total Annual Total 
 Mar-22 Feb-22 Mar-21 2022 2021 % Change 2017 2012 

Total Metro Denver* 343 150 29 581 77 654.5% 2,982 15,013 
  Adams County 131 32 7 185 16 1056.3% 672 3,183 
  Arapahoe County 69 42 7 130 19 584.2% 706 3,589 
  Boulder County 9 5 2 17 6 183.3% 170 783 
  Broomfield County 12 3 0 17 2 750.0% 39 210 
  Denver County 50 32 7 106 15 606.7% 648 3,064 
  Douglas County 19 19 3 43 11 290.9% 265 1,534 
  Jefferson County 53 17 3 83 8 937.5% 482 2,650 

*The total number of election and demand setups (initial filings) received by county public trustees. Filings may be subsequently cured or withdrawn.                                       
Sources: County public trustees. 

• Foreclosures in Metro Denver increased 1082.8 percent between March 2021 and March 2022, rising by 314 
filings during the period and reaching the highest level recorded since February 2016. Over-the-month, 
foreclosures increased 128.7 percent. All seven counties reported increases in filings compared with last 
year. Adams County reported the largest increase of 1,771.4 percent, followed by Jefferson County 
(+1,666.7 percent) and Arapahoe County (+885.7 percent). Boulder County reported the most modest 
increase of 350 percent, or 7 filings, during the period.  
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New Home Sales 

• New home sales in the U.S. decreased 6.2 
percent over-the-year to a seasonally 
adjusted annual rate of 772,000 in 
February, according to estimates released 
by the U.S. Census Bureau and the U.S. 
Department of Housing and Urban 
Development.  

• Three of the four regions reported over-
the-year decreases in home sales. The 
Midwest reported the largest decrease of 
19.2 percent, followed by the West (-9.3 
percent) and the South (-3 percent). The 
Northeast reported the only increase of 
7.5 percent. 

New Home Construction 

National 

• Builder confidence for newly built single-family homes decreased 2 points to 79 in March, according to the 
latest National Association for Home Builders/Wells Fargo Housing Market Index (HMI). This is the third 
consecutive month that builder sentiment has declined and the first time the HMI has dipped below the 80-
point mark since last September. Ongoing lumber and building material supply side constraints, rising 
construction costs, and expectations of higher interest rates continue to negatively affect builder sentiment 
even as buyer demand remains relatively solid, helped by historically low existing home inventory and the 
persistent housing deficit. Builders are reporting growing concerns that increasing construction costs and 
expected higher interest rates connected to tightening monetary policy will price prospective home buyers 
out of the market. While low existing inventory and favorable demographics are supporting demand, NAHB 
analysts note that the impact of elevated inflation and expected higher interest rates suggest caution for the 
second half of 2022.  

• According to the National Association of Home Builder’s Home Building Geography Index, which tracks 
residential permit activity across the U.S., multifamily demand in rural areas nearly doubled year-over-year 
in the fourth quarter of 2021 after posting gains all year. The analysis found that demand in suburban areas 
of small cities increased, while the multifamily housing sector in large urban areas reported a 2 percent drop 
in market share over the same period. 

• According to the U.S. Census Bureau, the seasonally adjusted annual number of nationwide residential 
building permits totaled about 1.87 million units in February, a 1.6 percent over-the-month decrease, and an 
8.1 percent increase compared with the same time last year. 

• Building permits for single-family detached units increased 5.2 percent over-the-year, or by 60,000 units 
permitted to a total of more than 1.2 million units permitted in February. Single-family attached units 
increased 12.5 percent to 54,000 units permitted, while multi-family units increased 13.7 percent over-the-
year to 606,000 units permitted in February.  
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• All four regions reported over-the-year increases in total units permitted. The South region reported the 
largest over-the-year increase of 11.2 percent, followed by the West (+9 percent), the Northeast (+0.6 
percent), and the Midwest (+0.4 percent).  

Metro Denver  

• Residential building permits in Metro 
Denver totaled 2,696 units permitted in 
February, an increase of 67.2 percent, or 
1,084 units, from the same time last year. 

• Single-family detached units permitted 
increased 15 percent over-the-year, rising 
by 149 units permitted during the period. 
Single-family attached units increased by 
200 percent, or by 82 units, to a total of 
123 during the period. Multi-family units 
increased by 147.3 percent, or by 853 
units, to a total of 1,432 units permitted 
in February.  

Residential Building Permits 
 Month of Month of Month of YTD Total YTD Total YTD Total Total Total 

 Feb-22 Jan-22 Feb-21 2022 2021 % Change 2017 2012 
Single-Family Detached Units 1,141 985 992 2,126 1,955 8.7% 11,419 5,947 
Single-Family Attached Units 123 82 41 205 67 206.0% 384 299 
Multi-Family Units  1,432 471 579 1,903 1,237 53.8% 12,218 8,679 
Total Units 2,696 1,538 1,612 4,234 3,259 29.9% 24,021 14,925 

Source: U.S. Census Bureau. 

Apartment Rental Market  

• The apartment vacancy rate throughout Metro Denver fell 1.5 percentage points over-the-year to 4.3 
percent vacancy in the fourth quarter of 2021. The 4Q 2021 vacancy rate increased 0.5 percentage points 
from the previous quarter. Vacancy rates ranged from 3.1 percent in the Boulder/Broomfield submarket to 
4.9 percent in Douglas County. Among the submarkets in Metro Denver, vacancies were tightest in north 
Aurora at 0.6 percent, followed by Denver’s City Park neighborhood (1.1 percent), Boulder’s university area 
(2.1 percent), and Longmont (2.2 percent). Annually, the vacancy rate in Metro Denver fell 1.1 percentage 
points in 2021 following a 0.3 percentage point increase in 2020. 

Apartment Statistics 
 

Quarter 4 Quarter 3 Quarter 4 
YTD 

Average 
YTD 

Average 
YTD 

Average Ann Avg Ann Avg 
 2021 2021 2020 2021 2020 % Change 2016 2011 
Apartment Vacancy Rate 4.3% 3.8% 5.8% 4.3% 5.4% -1.1% 5.7% 5.2% 
Average Monthly Rental Rate (all units) $1,709  $1,726  $1,510  $1,658  $1,518  9.2% $1,350  $924  

Source: Denver Metro Apartment Vacancy and Rent Survey. 

• All six submarkets reported over-the-year increases in the average monthly rental rate, led by Douglas 
County (+17 percent), Arapahoe County (+15.6 percent), and Adams County (+13.7 percent). The 
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Boulder/Broomfield submarket reported the most modest over-the-year increase of 10.4 percent. Douglas 
County reported the highest rental rate in 4Q 2021 of $1,881 per month, while Adams County reported the 
lowest rental rate of $1,624 per month. Across Metro Denver, rents increased 13.1 percent over-the-year to 
$1,709 per month. Rents fell 1 percent between the third and fourth quarters. Metro Denver’s annual 
average rents increased 9.2 percent in 2021, up from a 1.1 percent increase in 2020. 

• Boulder is the second-best city in the country for Gen Z renters, according to a RentCafé study that analyzed 
the popularity of cities by examining the share of total apartment applications submitted by members of 
each generation. In Boulder, Generation Z accounts for 66 percent of applicants, followed by Millennials at 
18 percent. Among Colorado cities, the report identified Denver at the top “up-and-coming” city for Gen Z 
renters, followed by Lakewood, Westminster, Aurora, and Fort Collins. 

Commercial Real Estate 

Recently Announced Projects 

• Central Street Capital has secured $70 million in funding for the development of the Glendale Entertainment 
District on a 10-acre site between Virginia Avenue and Cherry Creek S. Drive, just west of Cherry Street in 
Glendale. The development will include a movie theater, a concert venue, outdoor plazas, restaurants, a 
hotel, boardwalk, retail, and office space.  The first phase of the development includes the construction of 
the Alamo Drafthouse and has an expected delivery date in late 2024. 

• Corum Real Estate Group and Fair Street Partners have teamed up to acquire the former Macy’s in the 
Twenty-Ninth Street Shopping Center in Boulder, with plans to convert the property into office space. Once 
completed, the three-story property is expected to include 154,000-square-feet of office space and 9,000-
square-feet of supporting retail. The developers plan to begin construction in May and complete 
construction in late 2023. 

• As part of the bipartisan Infrastructure Investment and Jobs Act, $167 million in initial funding was approved 
for the construction of a new U.S. Geological Survey (USGS) building to support energy and mineral research 
on the School of Mines Campus. The lab will replace the aging office and lab facilities currently housed at the 
Denver Federal Center and will be used by students, faculty, and about 150 USGS staff. 

• Denver-based Generation Development has broken ground on a 5-story office building at 2926 Umatilla 
Street in Denver’s LoHi neighborhood. The lot, formerly used for a parking lot, is 0.16 acres. The building will 
be 33,000 square feet with about 25,000 square feet of that leasable office space. 

• Developer group Castle Rock View Investors has broken ground on The View in Castle Rock, a mixed-use 
project on Wilcox Street in Downtown Castle Rock. The six-story project will include 221 apartments, more 
than 12,000 square feet of office space, and roughly 5,000 square feet of retail space. The building is 
expected to open in May 2024. 

• A 0.29-acre, 2000 Blake Street lot across from Coors Field has been approved for rezoning to allow for a 
mixed-use project of up to eight stories at the request of San Francisco-based Fillmore Capital Partners. The 
site is currently being used as a parking lot. The developer is planning a building with commercial space on 
the bottom two floors with a hotel or residential units above. Ground breaking is expected in the summer of 
2023. 
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• Confluent Development and Kelmore Development have broken ground on Clark’s Market, a Colorado-
based specialty grocer that will be the last significant build-out at Exchange at Boulevard One in Lowry. 
Exchange is the only commercial development at Boulevard One, which represents the final 70 acres of the 
old Air Force base that is now the 1,866-acre Lowry neighborhood. Clark’s Market is a co-anchor tenant of 
the 175,000 square-foot development and will occupy 25,000 square feet. The one-story building is 
expected to be completed in the first quarter of 2023. 

• Lafayette-based BV Builder’s LLC plan to transform a vacant lot in Old Town Lafayette that formerly housed 
a gas station into a new food hall. The project at 210 N. Public Road, known as North Public Market, will 
include four individual kitchen stalls that will be rented and operated by local vendors, a coffee and ice 
cream shop, two indoor bars, indoor seating on two floors, and ground level and roof top patio seating. 

• Kimpton Hotels & Restaurants is working with developers Cypress 16 LLC and McClurg Century Investment 
to build Kimpton Denver Tech Center. The 190-unit hotel will be built at 6985 E. Chenango Avenue and has 
an opening date scheduled for 2024.   

Office Market 

• According to JLL, between 2Q 2020 – the first full quarter of the COVID-19 pandemic – and 4Q 2021, U.S. 
office vacancy rose from 14.8 percent to 19.7 percent. Over the same period, office inventory grew 0.8 
percent to 4.33 billion square feet. Absorption grew more negative over the period, from negative 14 million 
square feet in 2Q 2020 to negative 59 million square feet in 4Q 2021. Still, national rental rates increased 
from $36.05 in 2Q 2020 to $38.17 at the end of 2021. 

• Based on CoStar data, the direct office vacancy rate in Metro Denver was 12.4 percent in the first quarter of 
2022, a decrease of 0.1 percentage points from the previous quarter, which was the highest rate posted in 
the region since the second quarter of 2011. The vacancy rate increased 0.8 percentage points over-the 
year. The average lease rate increased 1 percent between the first quarters of 2021 and 2022, or by $0.29, 
to $29.62 per square foot. 

• The vacancy rate including sublease space increased 0.8 percentage points over-the-year, rising from 13.1 
percent in 1Q 2021 to 13.9 percent in 1Q 2022. This represented 2.9 million square feet of vacant sublease 
space, down from the most recent peak of 3.4 million square feet in 2Q 2021.  

• There were 6 office buildings completed in the first quarter of 2022, delivering nearly 420,000 square feet to 
Metro Denver. The largest building completed to date was the 250,402-square-foot One Platte located in 
downtown Denver. 

• There was 1.73 million square feet of office space in 13 buildings under construction in Metro Denver during 
the first quarter of 2022, down 36.4 percent compared with the same time last year. The largest buildings 
under construction were The Current in River North (280,000 SF in downtown Denver), The District Building 
One (267,000 SF in Centennial), and T3 Offices (238,726 SF in downtown Denver). As has been the trend in 
recent years, the largest share of office construction is found in the City and County of Denver. Currently, 
49.3 percent of the office square footage under construction is located in the City and County of Denver and 
27.4 percent is located in Boulder County.  
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Office Market Statistics 
 Quarter 1 Quarter 4 Quarter 1 Quarter 1 Quarter 1 Quarter 1 
 2022 2021 2021 2020 2019 2018 

Number of Buildings 6,622  6,616  6,598  6,572  6,543  6,500  
Existing Square Feet (millions) 200.4  200.0  198.1  196.5  195.3  191.9  
Vacant Square Feet (direct, millions) 24.8  24.9  22.9  18.0  17.6  18.5  
Vacancy Rate (direct) 12.4% 12.5% 11.6% 9.1% 9.0% 9.7% 
Vacancy Rate (with sublet) 13.9% 14.0% 13.1% 9.8% 9.7% 10.4% 
Avg. Lease Rate (direct, per sq. ft., full service) $29.62 $29.48 $29.33 $28.38 $27.35 $26.65 
New Construction Completed (year-to-date) 0.42 MSF,  

6 Bldgs 
2.14 MSF,  

22 Bldgs 
0.07 MSF,  

3 Bldgs 
0.35 MSF,  

9 Bldgs 
0.48 MSF,    

5 Bldgs 
0.87 MSF, 

8 Bldgs 
Currently Under Construction 1.73 MSF,  

13 Bldgs 
1.78 MSF,  

16 Bldgs 
2.72 MSF,  

26 Bldgs 
3.91 MSF,  

40 Bldgs 
3.35 MSF,  

40 Bldgs 
4.05 MSF, 

41 Bldgs 
Source: CoStar Realty Information, Inc. MSF=Million Square Feet 

Industrial & Flex Market 

• CoStar data revealed that the direct vacancy rate for the industrial market in Metro Denver decreased 0.5 
percentage points to 5.1 percent between the first quarters of 2021 and 2022. The total vacancy rate 
including sublease space fell 0.7 percentage points over-the-year to 5.4 percent. From 1Q 2021 to 1Q 2022, 
6.7 million square feet of new space was added to the industrial base. The average lease rate increased 
$0.88 per square foot to $9.69, a 10 percent increase over the same time last year. 

• Six industrial buildings providing more than 560,000 square feet of space were completed in the first quarter 
of 2022. The largest building completed was the 152,761-square-foot Baseline Building II in Broomfield. The 
next largest buildings were a 132,308-square-foot distribution center in Denver and a 121,000-square-foot 
building in Brighton. 

Industrial Market Statistics 
 Quarter 1 Quarter 4 Quarter 1 Quarter 1 Quarter 1 Quarter 1 
 2022 2021 2021 2020 2019 2018 

Number of Buildings 7,327  7,321  7,289  7,239  7,199  7,153  
Existing Square Feet (millions) 242.4  241.8  235.7  229.5  226.1  219.8  
Vacant Square Feet (direct, millions) 12.2  12.1  13.2  9.6  9.6  7.8  
Vacancy Rate (direct) 5.1% 5.0% 5.6% 4.2% 4.2% 3.5% 
Vacancy Rate (with sublet) 5.4% 5.3% 6.1% 4.6% 4.4% 3.7% 
Avg. Lease Rate (direct, per square foot, NNN) $9.69 $9.31 $8.81 $8.44 $8.09 $7.84 
New Construction Completed (year-to-date) 0.56 MSF,  

6 Bldgs 
5.49 MSF,  

36 Bldgs 
1.13 MSF,  

9 Bldgs 
0.11 MSF,  

4 Bldgs 
1.08 MSF,  

12 Bldgs 
0.32 MSF, 

6 Bldgs 
Currently Under Construction 10.90 MSF, 

51 Bldgs 
11.38 MSF, 

54 Bldgs 
5.27 MSF,  

24 Bldgs 
7.45 MSF,  

49 Bldgs 
4.43 MSF,  

29 Bldgs 
6.33 MSF, 

32 Bldgs 
Source: CoStar Realty Information, Inc. MSF=Million Square Feet 

• The industrial construction pipeline remains filled with 10.9 million square feet of space under construction 
in 51 buildings. Nearly 63 percent of the industrial space under construction is located in Adams County, 
including the largest building under construction, the Shamrock Food Regional Headquarters with 1.3 million 
square feet of space. Of the buildings under construction, 42 are slated for delivery in 2022, with the 
remaining nine expected in 2023.  
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• The direct flex vacancy rate in Metro Denver decreased 0.7 percentage points over-the-year to 6.9 percent 
vacancy. The average lease rate rose 13.7 percent, or by $1.79, to $14.86 per square foot during the period.  

Flex Market Statistics 
 Quarter 1 Quarter 4 Quarter 1 Quarter 1 Quarter 1 Quarter 1 
 2022 2021 2021 2020 2019 2018 

Number of Buildings 1,577  1,576  1,575  1,573  1,560  1,549  
Existing Square Feet (millions) 47.5  47.5  47.5  47.4  46.7  46.2  
Vacant Square Feet (direct, millions) 3.3  3.2  3.6  2.7  2.6  2.6  
Vacancy Rate (direct) 6.9% 6.7% 7.6% 5.8% 5.7% 5.7% 
Vacancy Rate (with sublet) 7.2% 7.2% 8.4% 6.1% 5.9% 6.0% 
Avg. Lease Rate (direct, per square foot, NNN) $14.86 $14.57 $13.07 $12.78 $12.06 $12.24 
New Construction Completed (year-to-date) 0.03 MSF,  

1 Bldg 
0.17 MSF,  

7 Bldgs 
0.03 MSF,  

1 Bldgs 
0.25 MSF,  

1 Bldg 
0.21 MSF,    

3 Bldgs 
0.06 MSF, 

2 Bldgs 
Currently Under Construction 0.70 MSF,  

18 Bldgs 
0.56 MSF,  

14 Bldgs 
0.19 MSF,  

8 Bldgs 
0.22 MSF,  

8 Bldgs 
0.31 MSF,    

8 Bldgs 
0.43 MSF, 

11 Bldgs 
Source: CoStar Realty Information, Inc. MSF=Million Square Feet 

• New flex construction has been more limited than other property types, but the construction pipeline is 
strong heading into the second quarter of 2022. One new flex building totaling 26,217 square feet was 
completed in the first quarter of 2022 in Lafayette. There were 18 buildings totaling nearly 704,000 square 
feet under construction as of the end of 1Q 2022, all with expected delivery in 2022. Fifty-six percent of the 
square footage under construction is located in Boulder or Broomfield Counties. The largest building under 
construction is the 150,720-square-foot flex building at 11100 Broomfield Lane, in Broomfield.  

Retail Market 

• The direct vacancy rate for retail space in Metro Denver decreased 0.7 percentage points over-the-year to 
4.5 percent in 1Q 2022, according to CoStar. The direct vacancy rate including sublease space also decreased 
0.7 percentage points over-the-year to 4.7 percent. The average lease rate increased 2.7 percent to $19.56 
per square foot. 

Retail Market Statistics 
 Quarter 1 Quarter 4 Quarter 1 Quarter 1 Quarter 1 Quarter 1 
 2022 2021 2021 2020 2019 2018 

Number of Buildings 12,983  12,970  12,932  12,858  12,735  12,599  
Existing Square Feet (millions) 173.5  173.4  173.0  172.3  171.0  169.2  
Vacant Square Feet (direct, millions) 7.8 8.0 9.0 7.3 6.5 6.7 
Vacancy Rate (direct) 4.5% 4.6% 5.2% 4.3% 3.8% 4.0% 
Vacancy Rate (with sublet) 4.7% 4.8% 5.4% 4.3% 3.9% 4.1% 
Avg. Lease Rate (direct, per square foot, NNN) $19.56  $19.31  $19.04  $18.26  $18.83  $18.12  
New Construction Completed (year-to-date) 0.10 MSF,  

13 Bldgs 
0.46 MSF,  

39 Bldgs 
0.07 MSF,  

7 Bldgs 
0.19 MSF,  

13 Bldgs 
0.08 MSF,  

14 Bldgs 
0.21 MSF, 

24 Bldgs 
Currently Under Construction 0.07 MSF,  

10 Bldgs 
0.78 MSF,  

43 Bldgs 
0.61 MSF,  

29 Bldgs 
1.14 MSF,  

70 Bldgs 
1.04 MSF,  

60 Bldgs 
1.14 MSF, 

54 Bldgs 
Source: CoStar Realty Information, Inc. MSF=Million Square Feet 

• In the first quarter of 2022, 13 retail buildings totaling nearly 100,000 square feet were completed. An 
additional 10 buildings with about 71,000 square feet of space are under construction and all but one are 
expected to be completed in 2022. Nearly half of the space under construction is located in Adams County. 
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