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Total Employment

Metro Area Employment  
(Thousands) June 2020

Change from June 2019
Number Percent

Total Nonfarm 1,447.9 -100.7 -6.5
Mining, Logging, and Construction 104.9 -9.1 -8.0
Manufacturing 73.1 2.3 3.2
Trade, Transportation, and Utilities 259.4 -18.5 -6.7
Information 50.9 -0.2 -0.4
Financial Activities 108.3 -4.3 -3.8
Professional and Business Services 281.1 -2.2 -0.8
Education and Health Services 180.6 -10.9 -5.7
Leisure and Hospitality 136.9 -42.9 -23.9
Other Services 51.1 -8.4 -14.1
Government 201.6 -6.5 -3.1

Source: U.S. BLS, Current Employment StatisticsEM
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T Total nonfarm employment for the Denver-Aurora-

Lakewood Metropolitan Statistical Area stood at 1,447,900 
in June 2020, down 100,700 over the year, the U.S. Bureau 
of Labor Statistics has reported. Denver’s 6.5% rate of job 
loss was less than the national decline of 8.7%, though 
Denver’s unemployment rate of 11.0% in June was nearly 
on par with the U.S. unemployment rate of 11.1%. Denver’s 
unemployment rate ranked in the upper tier at 262 of 
389 nationwide metro areas, yet was better than Las 
Vegas (18.0%), Los Angeles (18.1%), the New York City metro 
(17.0%), Boston (16.9%), Chicago (15.9%), and several other 
prominent metro areas.   

Employment in Denver’s leisure and hospitality sector fell 
sharply, losing 42,900 jobs, for a contraction of nearly 24%. 
This alone accounted for near to 42% of all jobs lost for 
this period. The sheer volume of jobs lost in this sector, no 
doubt due to the COVID-19 pandemic, shows how quickly 
Denver could spring back to an expanding economy. As 
of late June, Denver city and county officials reported a 3% 
positivity rate for COVID testing, well under the 5% or below 
in order to warrant additional re-opening of businesses 
and services.  
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RENTAL MARKET

7.3%

3.7%

$1,709
Class A Avg. Rent
+0.9% YoY

Class A  
Avg. Vacancy

+0.1 YoY

Class B/C  
Avg. Vacancy

+0.1 YoY

$1,153
Class B/C Avg. Rent
+1.2% YoY

$1,252
Studios

$1,312
One Bedrooms

$1,632
Two Bedrooms

$2,125
Three Bedrooms

+1.4% YoY 2Q
Average Rent Increase

From $1,468 to $1,488

•	 Second quarter average 
rent was unchanged from 
first quarter 

•	 Annual rent loss is expected 
to hit Denver, down by 2.4% 
by year end, but up 0.4%  
in 2021 

•	 Vacancy rate of 5.9% in 2Q 
expected to rise to 7.4% by 
year end and to 7.8% in 2021 
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4,981
Single Family Permits
-7.7% YoY

2,587
Multifamily Permits 
(5+ Units)
-24.2% YoY

•	 Active for-sale inventory was down 32.9% in June 
as compared to one year prior.  

•	 The single-family market remained heated 
through June, with an average of 24 days on the MLS 
for listings, and the closed price / list price at 99.7%.

$447,500
Median Single Family Price

+4.6% YoY
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Total Residential Building Permits

Multifamily (5+ Units) Single Family (1-4 Units)
Source: U.S. Census,  *Through June, Multifamily Includes Condos

MULTIFAMILY  
CONSTRUCTION

2020: Expected completions of 7,262 new units 

3,341 new units will follow in 2021

The Denver market has seen an annualized inventory 
growth rate of 4.0% for the past five years ended 
December 2019. This pace was well-above that of 
the West at 1.8% and the U.S. at 2.3%, though Denver’s 
robust population growth has provided for a sound 1:1 
construction / absorption ratio over the same period. 
This has allowed Denver’s apartment market to flourish.   

Though the Denver metro average vacancy rate is 
expected to peak at 7.8% in 2021 due to significant job 
losses brought about by the pandemic, the market 
will see improvement in 2022 and beyond, with jobs 
returning and inventory growth falling near to 1.0% 
annually. 
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MULTIFAMILY SALES
$2.0B
Sales Volume YTD
-2.1% YoY

$227,558
Avg. Sold Price / Unit YTD
-8.1% YoY

5.1%
Avg. Cap Rate YTD
-10 bps YoY
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Sources: Greystone; Reis; RealCapitalAnalytics; CoStar; U.S. Census; Bureau of Labor; Denver Metro Association of Realtors;  
City of Denver 

Copyright ©2020 Greystone & Co. II LLC. All Rights Reserved. References to the term “Greystone,” refer to Greystone & Co. II LLC 
and/or its affiliated companies, as applicable.  Although the information contained herein has been obtained from sources 
deemed reliable, Greystone Real Estate Advisors, Inc. makes no express or implied guaranty, warranty, or representation that the 
information is complete or accurate. Further, any projections, opinions, assumptions, or estimates used or offered herein are for 
the purpose of example only. Accordingly, Greystone Real Estate Advisors, Inc. recommends that you conduct your own careful, 
independent investigation into all aspects of this research report in order to gain a full understanding of the program / topic 
and reach your own conclusions or opinions as to its value and any related issues. The information contained in this research 
report should be independently examined by experts selected by you. Any recipient of these materials from Greystone Real 
Estate Advisors, Inc. should not and may not rely on these materials for any purpose beyond general introductory information.

To learn more about Greystone Real Estate Advisors and our capabilities please visit  
www.greycoadvisors.com

Marc Lippitt
Executive Managing Director
303.321.5888
mlippitt@uniqueprop.com

Kevin Higgins
Managing Director
303.512.2730
khiggins@uniqueprop.com

Phil Dankner
Managing Director
303.645.4796
pdankner@uniqueprop.com

Justin Herman
Senior Broker Associate
720.881.6343
jherman@uniqueprop.com

Earl Duffy
Director Associate
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William McCauley
Director Associate
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Luke Stephens
Director Associate
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Greystone Unique Apartment Group
400 South Broadway
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