
For more information or to register, go to BizWest.com and click on Events

Upcoming BizWest Networking Events
Northern Colorado Real 

Estate Summit
June 18, 2020

The Ranch
Loveland

Bravo! Entrepreneur
July 22, 2020

Candlelight Dinner Theater
Johnstown

Women of Distinction 
August 13, 2020

TPC Colorado Clubhouse
Berthoud

BizWest is an independent, locally owned business journal.

THE LISTS  AGRIBUSINESSES  | SUBMIT BUSINESS INFORMATION FOR FUTURE BIZWEST LISTS AT RESEARCH@BIZWEST.COM

THE BUSINESS JOURNAL OF THE BOULDER VALLEY AND NORTHERN COLORADO VOLUME 39  |  ISSUE 5  |  APRIL 2020

›› P R O S P E R O  COVID-19: An emergency kit for business 5

›› M A Y  Working through COVID-19 economic fallout 35

›› K O L A N Z  New rules set up clean water whiplash 37

›› S K J E I  Coronavirus: Working with fear, uncertainty 39

Coronavirus infects
virtually all 
economic
sectors. PAGE 10

Life
Changing

Rosetta Hall
offers new look
at food courts
Owner-operators, no 
capital outlay are 
features of the model. PAGE 8

Aims president
excels at 
organization
Leah Bornstein says 
she likes to check 
things off her list. PAGE 3

Credit unions
collaborate to
increase clout
Centennial Lending quietly 
works to service loans 
credit unions write. PAGE 14

All work
and no play?
Not for all
Some execs give 
some of their time to 
coaching youth sports. PAGE 6

STEPPING OUTEXECUTIVE PROFILE BANKINGEXECUTIVE LIFE



2   |   BizWest  |  April 2020  www.bizwest.com

R E A D E R S ’ 
G U I D E Subscribe

Subscribe to BizWest, change 

your subscription or ask 

questions by calling 303-630-

1953 or 970-232-3143. Get the 

award-winning BizWest print 

edition and all of our annual 

directories, including the Book 

of Lists. Visit www.bizwest.com/

subscribe.

Upcoming lists & 

directories

n April: Blueprints: Real Estate 

& Construction Directory

Custom Publications

BizWest Media’s Custom-

Publication Division can deliver 

turnkey publications to celebrate 

your company’s anniversary, 

highlight new products or 

services, or for any other 

purpose. Contact Sandy Powell, 

spowell@bizwest.com.

Reprints

See an article in BizWest that you 

want framed or mounted on a 

plaque? Want to highlight your 

company’s position on one of our 

ranked lists? Call 970-232-3143 

or 303-630-1953 to order.

Tips/press releases

Submit news tips or press 

releases to news@bizwest.com.

BizWest.com

Our website breaking business news from the 
Boulder Valley and Northern Colorado, as well as 
content from our print edition and digital replicas of 
all our publications. 

Social media

Twitter: Follow us at @bizwestmedia 
Find BizWest on Facebook, Instagram and LinkedIn.

E-newsletters

Follow breaking business news in the Boulder Valley, 
Northern Colorado or statewide with BizWest’s daily 
e-newsletters. Or get weekly or biweekly recaps in 
the region’s key sectors with more than a dozen 
industry newsletters. Sign up at www.bizwest.com.

n Morning Report: A daily email aggregation of the 
top business-news headlines from around Colorado.

n Business Daily – The day’s top business news from 
Boulder, Broomfield, Larimer and Weld counties, 
delivered right to your inbox.

n Business Weekly is sent out Saturday morning, 
one to Boulder Valley and one to Northern Colorado 
focusing on news that is of pertinent to those markets.

Register for these and a dozen industry newsletters 
at http://bizwest.com/subscribe-to-our-newsletters

Digital Services

Need help with SEO, search-engine marketing, 
content marketing or some other digital requirement? 
Contact Jeff Nuttall in the BizWest Digital Services 
Department at jnuttall@bizwest.com.

IN PRINT ONLINE & DIGITAL EVENTS & 
NETWORKING
BizWest produces a variety of business 
conferences, networking events and award 
programs throughout the year, both in the 
Boulder Valley and Northern Colorado. Visit 
our website at www.bizwest.com/events to 
submit award nominations or to register.
n Northern Colorado Real Estate 
Summit
June 18, 2020
The Ranch, Loveland
n Bravo! Entrepreneur
July 22, 2020
Candlelight Dinner Theater, Johnstown
n Women of Distinction
August 13, 2020
TPC Colorado Clubhouse, Berthoud

CONTACT US
Advertising

Contact Sandy Powell for 
information on advertising, 
event sponsorship, custom 
publishing, or for a copy of our 
editorial calendar:  
jnuttall@bizwest.com  
or 970-232-3131.

Visit our offices in Boulder 
and Fort Collins

n 1600 Range St., Suite 101, 
Office #8, Boulder, CO 80301 
303-440-4950

n 736 Whalers Way, Bldg. G, 
Suite 100, Fort Collins, CO 80525 
970-221-5400

Volume 39 : Issue 5 
April 2020

Copyright 2020.  
BizWest Media LLC.

Reproduction or use of editorial or graphic content without written 
permission is prohibited. BizWest (USPS 18522, ISSN 23345721) is published 
monthly by BizWest Media, LLC, a Colorado LLC, P.O. Box 270810, Fort 
Collins, CO 80527. Boulder office located at 1600 Range St., Suite 101, 
Office #8, Boulder, CO 80308. Publishers are Jeff Nuttall and Chris Wood. Call 
(970) 232-3143 to subscribe. Periodicals postage is paid at Boulder, CO and 
additional mailing offices. POSTMASTER: Send change of address notices to: 
BizWest Media LLC, P.O. Box 270810, Fort Collins, CO 80527.
Circulation: Bruce Dennis 303-630-1953 | 970-232-3143
bdennis@bizwest.com

CORRECTIONS
In the story in the March edition about 
hospital rating systems, an incorrect 
number was included in the last paragraph. 
The information presented referenced the 
Healthgrades method of rating hospitals 
and the sentence should have said: ”... (I)
f all hospitals performed at the 5-star level, 
more than 222,000 lives could have been 
saved and 149,000 patients could have 
potentially avoided complications.”

A caption under a photograph that 
accompanied a story in the March edition 
about Luna’s Taco’s & Tequila incorrectly 
identified the partners in the Greeley 
restaurant. The story also incorrectly 
identified the current owners. The cutline 
should have said: “Ely Corliss, co-owner 
of Luna’s Tacos & Tequila, poses in front 
of a mural at the downtown Greeley 
restaurant. Corliss, along with his partner, 
Brian Seifried, opened the establishment in 
August 2018.”

http://www.bizwest.com
https://www.fmsbank.com
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By Shelley Widhalm
news@bizwest.com

Planning and organizing for com-
munity college president Leah Born-
stein is something she loves, because 
it’s a matter of working through the 
“ultimate to-do list.” And planning is 
particularly important to her in a time 
of crisis, such as the COVID-19 pan-
demic of 2020, she said.

“I love checking things off and feel-
ing like we’re moving forward and we 
have momentum,” said Bornstein, 
president and chief executive officer of 
Aims Community College.

Bornstein, a Greeley resident who 
has more than 30 years of experience 
in leadership and management roles, 
became the college’s sixth president 
and CEO in August 2015. One of her ini-
tial tasks was leading the creation and 
implementation of a five-year strategic 
plan that incorporates feedback from 
students, staff and the community. She 
had multiple conversations with the 
stakeholders to identify the objectives 
and tactics that would move the two-
year college in a new direction and to 
the next level of service, she said.

The college, which has its main 
campus in Greeley and satellite cam-
puses in Fort Lupton, Loveland and 
Windsor, is now in year two of the plan 
for years 2018-2023.

“It helps us make resource deci-
sions, and it helps hold us accountable 
to the constituents we serve,” Born-
stein said.

The plan outlines three key strate-
gies of empowering the college’s 9,000 
students to succeed, enhancing oper-
ational performance and enriching 
economic development in Northern 
Colorado. 

“We keep students and our learn-
ers in the foreground all the time by 
asking, how does this support our 
learners? Does this support student 
success?” Bornstein said. “By always 
asking those questions and having 
those in the forefront, everything else 
falls into place after that.” 

Sarah Wyscaver, vice president of 
student engagement, inclusion and 
success for Aims, finds Bornstein to be 
courageous in her leadership, coming 
from her understanding of the impor-
tance of students’ lives and their poten-
tial impacts on the community.

“Leah is dedicated to learning and 
growing, and she creates spaces for 
employees and students to do the 
same.  She understands that learn-
ing and growth require an element of 
risk, and she pushes us to learn and 
grow with her through innovation and 
creativity,” said Wyscaver, who holds 
a doctorate in higher education and 
student affairs leadership. “She is the 
kind of leader who moves an institution 
forward as a united team for the better-

ment of the community.” 
Since joining the leadership team, 

Bornstein has seen some other suc-
cesses at the college, including con-
tinued accreditation from the Higher 
Learning Commission and the first 
year of a new transition program, Aim-
s2UNC, for dual enrollment between 
Aims Community College and the 
University of Northern Colorado in 
Greeley. Her other successes include 
celebrating the college’s 50th anni-
versary in 2017, establishing a Center 
for Diversity and Inclusion, develop-
ing new partnerships with business 
and industry, and supporting several 
design and construction projects that 
include the Applied Technology & 
Trades Center, the Welcome Center 
and the Student Commons.

“We have some wonderful major 
construction projects on a couple of 
our campuses that are exciting and 
that are successful,” Bornstein said.

Bornstein currently is engaged in 
planning for the college’s response 
to COVID-19, providing important 
updates from her office that are posted 
on the college’s website, aims.edu. 

“The college leadership team, the 
administrators and the employees 
have been readily available and phe-
nomenal in working together in this 
crisis,” said Bornstein, who is working 
from home during the encouraged 
self-isolation. “Things are changing, 

particularly this week, by the hour. 
We’re making sure we have the most 
recent and correct factual information 
and are planning based on those facts.”

The college, which now is holding 
most classes remotely, already had 
an emergency preparedness plan in 
place including how to respond to a 
pandemic, Bornstein said. 

“We’re working within that plan 
and are ensuring our students and 
employees are well, are staying calm 
and are taking care of themselves,” 
Bornstein said.

No matter the situation and plan, 
Bornstein considers herself to be a situ-
ational leader, sometimes being more 
driven and taking the lead and at others 
giving others the reins, she said. 

“It really depends on what the insti-
tution needs at the time,” Bornstein 
said. “My preference is much more 
inclusive to have conversations around 
topics where we come to a decision 
together. ... It requires all of our lenses 
to make the best decision, working 
together collaboratively. I also have a 
pretty driven personality too. I like to 
get things done. I like to have momen-
tum and movement.”

Bornstein has been the CEO of a 
secondary institution two other 
times, including CEO and president 
of Coconino Community College in 
Flagstaff, Arizona, and CEO of Col-
orado Mountain College-Summit 

County Campus in Breckenridge and 
Dillon. She also served as chief aca-
demic officer at Lamar Community 
College, among other leadership roles. 
She earned a bachelor’s degree from 
Bradford College in Bradford, Mas-
sachusetts, a master’s degree from the 
University of Vermont in Burlington 
and a doctorate from the University 
of Denver, plus an honorary doctorate 
from Northern Arizona University, also 
in Flagstaff. Her doctorate is in higher 
education administration-communi-
cation and leadership studies.

Russ Rothamer, executive vice 
president and chief academic officer 
of Aims, worked with Bornstein for 
about three years at Coconino Com-
munity College and relocated to Aims 
because he admires her as a leader and 
“appreciated the opportunity to work 
with such a strong and visionary leader 
again,” he said. 

“Among Dr. Bornstein’s many lead-
ership strengths, she is especially 
strong in setting a vision for the com-
munity college and her strategic plan-
ning development.  She then trusts her 
teams to implement and work through 
Aims’ purpose, ‘To Build a Stronger 
Community,’” said Rothamer, who 
holds a doctorate in higher education 
administration. “Dr. Bornstein does 
frequent check-ins, not to microman-
age, but check on progress and if there 
are any barriers that she can help 
remove.”

At the end of their meetings, Born-
stein asks Rothamer, “Is there anything 
I can do for you?”  

“Knowing that she supports our 
efforts and is willing to help remove 
roadblocks or provide encouragement 
demonstrates her care for us as individ-
uals, the college and the community,” 
Rothamer said.

Bornstein, a native of the Boston 
area, became an educational leader 
after being encouraged by one of her 
mentors. She grew up in a family that 
was on welfare and was raised by a 
mother who worked a couple of jobs but 
wanted to make sure she was home in 
time to avoid raising “latch-key kids.”

“Up and out of our situation was 
through education,” Bornstein said. 
“Your job after high school is to go to 
college.”

Following earning her bachelor’s 
degree, Bornstein, who was in her early 
20s at the time, talked with one of her 
male mentors about her future. She’d 
been a student government leader and 
a residential hall advisor, and he sug-
gested working in higher education. 
She said she could be a dean, and he 
looked at her and said, “Why not a 
president?”

“I had put my own glass ceiling on 
myself,” Bornstein said. “My whole 
career has been intentional to this 
point based on that conversation.”

E X E C U T I V E P R O F I L E

Leah Bornstein leads Aims with key planning

COURTESY AIMS COMMUNITY COLLEGE

“I love the people I work with, and I love the students,” said Leah Bornstein, president 
and chief executive officer of Aims Community College. “The people I work with are 
incredibly dedicated professionals, not only to their field but by bringing that passion 
to the learners they are instructing or supporting.”

http://www.bizwest.com
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For more information, visit us at MCB.UNCO.EDU 

Monfort College of Business is proud to announce the winners of 
the 2020 Annual Entrepreneurial Challenge! 
In support of UNC’s mission and vision of student-centered learning, the Monfort College 
of Business offers an Entrepreneurial Challenge each year. This program promotes 
lifelong learning and the advancement of knowledge, demonstrating our commitment to 
innovation in an ever-changing economy. The Monfort College of Business was excited to 
expand the Entrepreneurial Challenge this year with a new collegiate division. 

2020 ENTREPRENEURIAL CHALLENGE

CONGRATS TO THE WINNERS!

COLLEGIATE DIVISION WINNERS:
• Chore Champion—First place $1,500 scholarship. Chore Champion is a 

mobile app that rewards kids for doing chores with experiences from local 
businesses. (chorechampion.com)

• Impossibly Possible—Second place $1,200 scholarship. Impossibly Possible 
is an idea for a fast-food, plant-based restaurant that offers drive-thru service 
at an affordable price.  

• Ava.ai—Third place $1,000 scholarship. Ava.ai is designed to help people 
manage their day-to-day mental health using the latest AI technologies and 
health tracking features integrated in most smartphones and watches.   

• Zue—Fourth place $800 scholarship. Zue will be an online store for 
people who like to shop for artistic clothing items and prints and includes 
collaborations with artists to place their work on prints and items such 
as sweatshirts.

OPEN DIVISION WINNERS:
• Momentum Optics—First place $25,000. Momentum Optics has developed 

an advanced manufacturing technology that enables it to fabricate lenses 
about 10 times less expensive than traditional methods and fi ve times faster. 
(momentumoptics.com)

• Darwin Biosciences—Second place $13,000. Darwin Biosciences is 
developing SickStick, a saliva-based in vitro diagnostic device for the early 
detection of infectious disease.

• Go2Grips—Third place $5,000. Go2Grips has a patented wheelchair 
grip design that helps to secure medical equipment and personal items to 
wheelchairs to increase the safety and independence of wheelchair users. 
(go2grips.com)

• Ouro Mobility—Fourth place $2,500. Ouro Mobility operates an all-
electric carsharing service designed specifi cally for master-planned housing 
communities. (ouromobility.com)

https://www.fmsbank.com/
https://mcb.unco.edu/
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I know your shelves are stocked 
with toilet paper and peanut 
butter, but are you stocked up 

with tips on how to manage your 
business during this time? I believe 
we need to flatten the curve of 
people getting the COVID-19 virus 
so that we don’t 
overwhelm our 
health-care sys-
tem with a flood 
of sick people. I 
know this is going 
to impact your 
business, and here 
are my thoughts 
on managing your 
employees during 
this temporary, 
but bizarre and scary time. 

Stop meeting in person tempo-
rarily.  There is so much technology 
available that makes working from 
home possible. Zoom, Google Hang-
outs and Facetime work well. For 
many of you, this means that you’ll 
go from being an in-office company 
to a remote company temporarily.  
There are a lot of myths about remote 
workers and to survive the next few 
months of business you’ll need to let 
go of these. I hear often that remote 
workers are “lazy” and “are not as 
reliable” and “don’t get our culture” 

as much your face-to-face workers.  
Remote working is different than 
in-office, but those workers are not 
worse employees. 

Remote workers feel like they are 
always on and can never step away 
for fear of the myths. To combat this, 
agree to “core hours” and “flexible 
hours.”  You can set a new policy that 
during this time of sequestering, 
your core hours are from 9 a.m. to 3 
p.m., but the rest of the time, people 
can work around their life.  To make 
sure business is still moving forward, 
you, as the leader, need to set clear 
goals for what needs to be accom-
plished, and you need to commu-
nicate this and manage this weekly. 
Don’t be too hands-off, but also don’t 
expect them to be on all the time. 
(However, I do like the idea of a vir-
tual happy hour now and then!)

Not everyone can work from 
home. Many people rely on physical 
work that cannot happen at home. In 
this case, do your best to isolate those 
teams from large crowds, encourage 
handwashing, sleep and healthy eat-
ing.  If possible, if you’re furloughing 
them, make sure you’ve educated 
them on all the ways they can make 
their budget stretch. I’ve listed a few 
resources below to help them. 

Lastly, as a leader, you are respon-

sible for creating an environment 
where your employees feel sup-
ported. Even if you think this is hype 
or hysteria, you have employees who 
will lose people to this virus. You owe 
it to them to do your part to slow its 
effects. 

Here’s my checklist: 
• Set core hours and flexible hours
• Use video technology to visually 

see your remote workers
• Set clear monthly goals and 

manage over video 
• Remind them of emergency ser-

vices like Food Bank of the Rockies or 
EFAA if they need food

• Encourage good health practices 
—  eat good food, get good sleep, and 
wash hands

• If you furlough, talk about unem-
ployment insurance, borrowing from 

their 401(k), and other financial nets 
that could help them.

• If you have a benefits pack-
age, share information about your 
Employee Assistance Plan (EAP). 
Sometimes people need to talk to a 
professional and this is often a free 
service with your benefits

• Brainstorm with your teams 
about spreading around PTO or sick 
time. If your employees are willing 
to share with other employees who 
don’t have as much, it can be a pow-
erful way to build community inside 
your organization.

• Ask your peers, fellow CEOs 
and leaders, what you can do to 
help them. Sometimes, making an 
introduction or sharing resources 
can help both sides.  I’m a member 
of Colorado Thought Leaders Forum 
(CTLF.org) and the entire spirit of 
this organization is to serve and help 
especially when things are tough. 

Remember if we do this well, this 
is a temporary situation. We are all 
in this together, and we will recover 
from this.

Kendra Prospero is the CEO and 
founder of Turning the Corner, a 
Boulder-based organization that does 
recruiting the way it should be done 
for job seekers and companies. 

The Small Business of the Year program is supported by:

Event Sponsor:
212 Degree Coaching

Table Sponsor:
Independent Bank

Media Sponsors: 
AlphaGraphics
KRFC 88.9 FM Radio Fort Collins
Mantooth Marketing
Sign-A-Rama

Gold sponsor:

Silver sponsors:
BizWest Media
Coloradoan|LOCALiQ
Elevations Credit Union

Bronze sponsors:
Total Facility Care
Williamson & Co P.C.

Thursday, May 7 | 7:30 – 9:00 am
Drake Centre, 802 W. Drake Rd.

Small Business of the Year Award Breakfast
Celebrating small businesses and their contributions to Fort Collins!

 n 1-10 employees
 n 11-50 employees
 n 51-200 employees
 n New Kid on the Block (a company that has been in 

business for less than three years).

Awards will be presented 
to companies that fall 
within these criteria.

Tickets for the award breakfast are now available and 
start at $25. Sponsorships start at $250.

fortcollinschamber.comREGISTER >

COVID-19: An emergency kit for business
“Remote workers feel 
like they are always on 
and can never step away 
for fear of the myths. To 
combat this, agree to 
‘core hours’ and ‘flexible 
hours.’” 

KENDRA 
PROSPERO
ABOUT WORK

https://fortcollinschamber.com/
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E X E C U T I V E L I F E

By Dan England
news@bizwest.com

Ron Scott’s first son, Braxton, 
signed up for flag football, and the 
prospect excited him. Scott was look-
ing forward to going to games, playing 
catch in the backyard and maybe even 
sharing relevant stories from his days 
playing for the University of Northern 
Colorado’s football team in the late 
1990s, when they were a superpower 
in Division II. 

The one thing he didn’t want to do 
was coach. 

Scott, 40, now spends more time 
than he ever thought he would as the 
coach of his son’s flag football team, 
after recreation staff for the city of 
Greeley asked him to do it because 
they didn’t have a coach. He’s coached 
for five years, and it’s a big part of 
his life now, even as he balances 
work with High Country Beverage, a 
beer distributor, and his own admit-
ted competitive spirit, the kind that 
allowed him to play with other great 
athletes in college. 

“It is hard because you want to 
win, even at 5-year-old flag football,” 
Scott said and laughed. “You have to 
be OK with a kid dropping a pass. Not 
everyone is at a great skill level, but all 
you have to do is just show them a few 
things.

“It’s a lot less pressure than what I 
was used to, but I love it.”

Most hesitate, as Scott did at first, 
to get into coaching for many reasons. 
Time, of course, is the most obvious, 
even with (mostly correct) reassur-
ances that they won’t have to spend 
more than a few hours a week to be 
successful. But there are other rea-
sons, including those who think they 
don’t have enough experience at a 
sport to coach. Not everyone, after all, 
played fullback in college, as Scott did. 

“The biggest goal is to make sure 
they have fun,” said Jerod Cronquist, 
recreation supervisor for the city of 
Greeley. “If they want to play next year, 
you did your job.”

The city of Greeley had 264 youth 
sports teams, and typically Northern 
Colorado departments from major 
cities have more than 250 as well. The 
teams include Jr. Nuggets basketball, 
soccer, volleyball, tee-ball and all the 
collaborate middle school sports pro-
grams with Greeley/Evans School Dis-
trict 6, in addition to the NFL flag foot-
ball that Scott coaches. A majority of 
the teams had two or more volunteer 
coaches, so the city had approximately 
530 helping out.

“We completely depend on them to 
run these programs,” Cronquist said.

The city does provide equipment as 
well as some training, another reason 
why experience isn’t necessary to be 

a coach. 
“We try not to just turn them loose 

and say good luck,” he said.
The city also provides one free reg-

istration for every head coach, a new 
carrot that’s helped increase the num-
ber of volunteers, he said. 

Most coaches are parents, but not 
all of them, Cronquist said. Some 
retired coaches still enjoy helping out 
in a relaxed setting, and UNC has a 
coaching major and minor, which 
helps bring students out. 

There are also residents who just 
want to coach: Ryan Reynolds, 37, 
does not have kids, but he coaches 
track for the Fort Collins recreation 
leagues. He was looking for something 
to do in 2008 and enjoyed working in 
youth camps in high school and with 
Big Brothers and Big Sisters in college. 
He played track and basketball in high 
school and remembered growing up 
in a tiny town in Montana, where a 
farmer in between harvests tried to 
coach his teams, making him appreci-
ate anyone who had the knowledge to 
help him really learn the games. 

“We never really had actual coach-
es,” Reynolds said, “and I know it’s 
hard, that the city is always looking for 
coaches, so I wanted to help.”

He now is the head coach chairman 
for the state for Colorado Association 
of Recreational Athletics (almost all 
know it as CARA), a paid position, in 
addition to his work as a foreman for 
Gregory Electric of Loveland. He still 

enjoys coaching track when he can. He 
eventually had to give up basketball a 
couple of years ago because of his two 
jobs. It takes time, but Reynolds sees it 
as a break from his busy life, not some-
thing that adds to it. 

“It’s a good escape,” Reynolds said, 
“and something way different than 
what I do every day.”

Matthew Vonderhaar, 35, also does 
not have children, but he’s coached in 
the Fort Collins recreation programs 
for years. 

“I played sports my whole life, and I 
like being around it,” said Vonderhaar, 
who coaches middle school boys and 
girls basketball.

Vonderhaar is competitive — he 
loves to remind people that he won 
both the boys and girls city league last 
year — but he considers coaching a 
way to give back to the community. He 
also works for ABC Supply, a construc-
tion supply company. 

“I just ask that the kids have fun 
and goof around and I can babysit,” 
Vonderhaar said, “or we can take the 
knowledge I’ve learned and try to 
win.”

Most parents support his philoso-
phy, he said, because the lessons carry 
on through life. In fact, he’s had the 
core of his team for a couple of years 
now. 

“Learning how to win is simply 
trying harder and making extra effort 
and doing the small plays,” he said.

Scott wants to win, too, but he also 

tries to play everyone — even if they 
drop a pass — and keeps a chart to 
ensure every player touches the ball 
at least once a game.

“It’s a handoff if nothing else,” Scott 
said. “It’s no fun to go through a game 
and never get the ball.”

Scott’s had the same six kids on his 
team for years, including Braxton’s 
best friend, whose father helps coach 
as well. But he always gives the same 
speech at the beginning of the year.

“I tell them ‘I’m not yelling,’” he 
said. “I’m just loud. I care more about 
how hard they try over how good they 
are.”

Scott’s glad he had the opportunity 
to coach, even if, at first, he didn’t want 
to do it.

“I think it binds you more with your 
kid,” he said. “It’s rewarding.”

Four tips on how to coach 
1. Don’t worry if you haven’t played 

— The younger teams, especially, 
need someone to organize everything 
more than teach a press defense. 

2. Fun is the key — Most programs 
want you to coach a fun team, not a 
winning one. If those are one and the 
same, great, but as long as the kids 
have fun, you’ve done your job.

3. Ask for help — Most parents are 
willing to jump in. They may just need 
a little encouragement.

4. Ask if coaches need help — Most 
coaches want someone to jump in. 
They just need someone to ask. 

Execs combine work with coaching sports

DAN ENGLAND/FOR BIZWEST

Braxton Scott hits a few balls with his father, Ron, in the basement of their Greeley home. Ron began coaching flag football after 
Braxton signed up for the city’s recreation league. 
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Fall Prevention Tips

All faiths or beliefs are welcome.

According to the Centers for Disease Control & Prevention, falls are the leading cause 
of fatal and non-fatal injuries of adults at least 65 years old.  Every 15 seconds, an older 
adult is treated in the emergency room for a fall; every 29 minutes, an older adult dies 
following a fall. 

�e critical question this raises, then, is how can we prevent falls for ourselves or our 
loved ones?  Some good advice to follow includes:

hazards

without such devices (consult an occupational therapist)

attention to uneven pavement 

For more information on wellness and 
exercise opportunities included when living  
at Good Samaritan Society Communities of 
Northern Colorado, call 888-497-3813. 

BUSINESS. CONNECTIONS. DIVERSITY. SUCCESS.

CREW Northern Colorado is advancing the commercial real estate  
industry’s most talented and connected business professionals.

Our members find success through our:
•  Monthly professional development programs
•  Networking and deal-making opportunities
•  Strong referral network
•  Opportunities to connect with local CRE professionals

WE BUILD THIS

JOIN US
crewnortherncolorado.com

https://crewnortherncolorado.com/
https://www.greatwesternbank.com/
https://www.good-sam.com/lp/noco?
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By Dallas Heltzell
news@bizwest.com

BOULDER — What’s been going 
at Rosetta Hall since it opened six 
months ago? Maybe it’s better to ask 
what hasn’t been.

To the diners, dancers and drinkers 
who for the past six months have been 
drawn to the European-style food hall, 
it’s a maelstrom of sensory wonders 
— and nearly nothing like a suburban 
shopping mall’s fast-food franchise 
fare and plastic trays and utensils. 
Instead, patrons can sample a world’s 
worth of innovative and exotic flavors, 
sip a sophisticated old-school cocktail, 
twirl to the trendiest new grooves or 
just hang out and maybe slip on a pair 
of headphones and watch a movie.

Those last two activities shouldn’t 
be surprising on several counts. The 
110-year-old downtown Boulder 
building’s 6,829 square feet of space 
used to house the Foundry nightclub 
and a movie theater, and the designer 
largely responsible for Rosetta Hall’s 
look and feel, Tiffany Mitchum, is 
actor Robert Mitchum’s granddaugh-
ter.

She’s also the stepmother of Rosetta 
Hall chief executive Donovan Greene, 
who crafted a business model that 
may be unique in the world. The chefs 
he auditioned and recruited to fill 
the food stalls find themselves in a 
situation that’s part incubator, part 
makerspace, part test kitchen, part 
think tank and part performing-arts 
showcase.

As in a typical food hall, the chefs 
are spared the expense of raising the 
capital to build out a brick-and-mortar 
restaurant. They just have to bring 
their own pots and pans, cooking tools 
and towels. But there’s more.

What do they pay to have a space 
there? Nothing. Rosetta Hall pays 
them.

“We really treat them the way we 
treat a performing artist at the Boul-
der Theater or the Fox Theater,” said 
Greene, who co-owns those venues 
as well. “We give them all the infra-
structure, all the accounting, back-
of-house support” such as dishwash-
ing and table busing “and then we 
pay the chefs weekly. We provide all 
their working capital and all finances 
roll through us. All the money flows 

through us, and then we pay them 
weekly whatever their profits are, on 
a cash basis” — minus Rosetta’s 22 
percent cut of sales.

Greene’s team even will design and 
build the kitchen to each chef’s spec-
ifications. Once they open, they’re 
preparing their dishes out in the open 
where customers can watch them 
perform— sometimes with a theatri-
cal flair.

But just as at the Boulder or Fox 
theaters, earning that spot on stage 
wasn’t easy. 

“We had about 50 chefs audition 
for the spots,” Greene said. “There’s 
no other model like this in the world, 
where they need no capital to get in. 
We made the decision on who comes 
in based purely on the quality of their 
food, their experience in the industry, 
their dedication to sourcing sustain-
ably with local ingredients — and they 
had to be somebody who we want to 
work with as well.”

So who stars in this cast?
At Confit, Dustin Brandt brings 

casual French fare, rotating various 
variations on souffles as well as Pari-
sian-style tartines, gougeres from Bur-

gundy and French onion soup.
At Eridu, Aaron Lande presents a 

menu based on “ancient grains” and 
legumes. He deliberately taps Boul-
der County produce such as millet 
from Golden Prairie in Nunn because 
“when we are removed from knowing 
where anything comes from, the ener-
gy has been lost. If you want to make 
art, you have to know your sources. 
You have to know who and why and 
how and where.”

At Jacaranda, Gambia native 
Modou Jaiteh, who formerly was head 
cook at the Stone Cup in Lyons, looks 
for influences from West Africa, New 
Orleans and the Carolinas and serves 
one of the food hall’s most popular 
draws, a unique peanut butter stew 
called domoda that includes chunks 
of Boulder lamb.

S T E P P I N G O U T

Rosetta Hall: It’s not your mom’s mall food court

COURTESY ROSETTA HALL

Before the shutdown, Rosetta Hall was filled with people experiencing a wide array of food choices from chefs who participate in a new profit and loss model for restaurants.

If you go
Rosetta Hall

1109 Walnut St., Boulder 
 720-323-5509 
Rosettahall.com
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The BBB Accreditation Seal gives your brand instant credibility. 

According to Nielsen, 68% of customers have greater confidence 

to make a purchase when businesses display the Seal. Show your 

customers who they can trust. Be More Visible by becoming BBB 

Accredited today.

How do  
consumers 
know they 
can trust 
you?

Be More by having the  
Accreditation Seal.

To learn more visit:  
 go.bbb.org/wynco-info

At La Tigella, Alberto Sabbadini 
assembles a sandwich called tigella 
that’s native to Bologna, Italy, as well 
as a Roman-style pizza with a blend of 
local grains, northern Italian ravioli, 
and carryout sheet pans of pizza or 
lasagna that can feed six.

At Tierra, Joe Lee exemplifies that 
adventurous, experimental spirit 
Greene hoped to nourish at Rosetta 
Hall, crafting contemporary Mexican 
food with his own spin on mole and 
even an injection of Korean influ-
ence.

At Petite Fleur, Julia Wirichs 
enriches an assortment of American 
and European desserts with her eight 
years of experience working in Paris 
and Amsterdam. Some of the desserts 
are gluten free, vegan or low in sugar, 
and all are handmade from scratch.

At Ginger Pig, Nataschia Hess 
brings the home-cooked and street-
smart Asian dishes she loved as a 
college student in Beijing and the 
business savvy she gained by run-
ning a mobile eatery that won her a 
Best Food Truck in Denver award in 
2018. She incorporates locally grown 
Hazel Dell mushrooms and Buckner 
Family Farms’ lamb into some items.

At Rose’s Classic Americana, 
Rosetta Hall’s latest entry, Denver-
based Bar Dough executive chef 
Carrie Baird will try a new take on 
burgers, sandwiches and salads. 
Longtime friends Baird and Hess 
formed a new restaurant group called 

“That’s What She Said” and will co-
own both Ginger Pig and Rose’s, a 
collaboration Greene said he was glad 
to see because Rose’s will move into 
a spot vacated on Feb. 24 by Folsom 
Foods.

“That was not an owner-operator; 
it was a restaurant group from Den-
ver,” Greene said of Folsom. “As we’ve 
gotten into this, we prefer everybody 
to be an owner-operator so when you 
come in, to eat, everyone who’s there 
cooking your food is the owner of the 
stall that they’re in.”

Besides the eight restaurants, 
there’s Vajra and Cara Rich’s Box-
car Coffee Roasters, “an old-school, 
Italian-style sit-down coffee bar; 
and Rosetta’s Bar, set up by bever-
age director Curtis Worthley to offer 
classic cocktails in two locations: the 
main bar, which Greene described 
as the state’s largest, or up on the 
140-seat rooftop deck complete with 
cabanas, fire pits, a bamboo forest, a 
happy-hour oyster bar, movie nights 
and a stunning view.

As with all other restaurants in 
Colorado, no dine-in service is avail-
able during the coronavirus crisis 
and Rosetta Hall’s hours have been 
reduced, but pickup or delivery is 
being offered on Thursday through 
Sunday evenings.

When normal times return, visi-
tors can try out another innovation 
Greene said is a first in the nation: 
a full-service remote ordering sys-

tem that will let them order food and 
drink from any of Rosetta Hall’s ven-
dors, no matter where they’re sitting. 
On three nights a week after dining 
time ends, the tables are removed, the 
computer-controlled color-changing 
lights will do their thing as directed 
by breakdancer Alex Milewski, and 
the food hall will become a dance 
hall, with salsa on Thursdays, hip 
hop on Fridays and club mixes on 
Saturdays.

The hall’s other owners include 
Doug Greene, Donovan’s father, and 
fellow Boulder Theater and Fox The-
ater co-owners Ron Levin and Don 
Strasburg. The group, which also 
owns Rembrandt Yard and New Hope 
Media, bought the building in 2015.

As with so many things in a free 
market, new concepts lure competi-
tion. Even before Rosetta Hall opened 
last October, Avanti Food and Bever-
age, which opened a food hall in 2015 
at 3200 Pecos St. in Denver, announced 
it had acquired the shuttered Cheese-

cake Factory space four blocks from 
Rosetta Hall, on the northeast cor-
ner of 14th Street and the Pearl Street 
Mall. It also will boast its own incuba-
tor model and a rooftop deck with a 
mountain view. The seven food ven-
dors at Avanti’s Denver location oper-
ate with counters built from shipping 
containers but the new Boulder hall 
will have six food purveyors and two 
bars and a breakfast station in about 
13,000 square feet being designed by 
Oz Architecture and Scout Interiors.

In February, the names of the first 
three Avanti vendors were announced, 
and one owner only had to walk across 
the mall from his other restaurant, 
Oak at Fourteenth, to check on his 
new venture. New Yorkese, a pizza 
maker, will be the realization of Steve 
Redzikowski’s plan to present both 
New York and Naples styles. The other 
two are Boulder native Jerrod Rosen’s 
Jewish deli called Rye Society, which 
was born in Denver, and Rooted Craft 
American Kitchen, which is luring 
Nicholas Kayser away from Vesta, the 
longtime staple on Lower Downtown 
Denver’s Blake Street.

The project had been slated for 
opening around Memorial Day, but 
surely will be delayed because of the 
business shutdowns related to the 
COVID-19 pandemic.

“I’m happy to see the competition 
coming,” said Rosetta Hall’s Donovan 
Greene. “It’s good for us and great for 
Boulder.”

“We really treat them 
the way we treat a 
performing artist at the 
Boulder Theater or the 
Fox Theater.”
Donovan Greene, 
Rosetta Hall chief executive

https://www.bbb.org/local-bbb/bbb-serving-northern-colorado-and-wyoming


10   |   BizWest  |  April 2020  www.bizwest.com

By Lucas High
lhigh@bizwest.com

“It was all good just a week ago.” - 
Jay-Z, “A Week Ago.”

Surely there’s a moment or two each 
day when you forget. Perhaps it’s for five 
seconds when you first wake up. For a 
beat or two, you mentally prepare your-
self for your commute. Your mind runs 
through a Rolodex of pubs and brewer-
ies near the office you might stop in for 
a happy hour drink after the workday. 
You dread whatever grueling workout 
your trainer at the gym has dreamt up 
for you today. 

Then you remember.
You’re not leaving your house today 

to go to the office. You haven’t gone 

Coronavírus sends economy into tailspin

Banking
The Great Recession in 2008 saw the downfall of 
countless financial services firms and banks, from 
Lehman Brothers to Washington Mutual. The current 
crisis could be a bit kinder to bankers. 
“For the last few years, we’ve been spending a con-
siderable amount of our resources on technology, 
and it’s clearly paying off in moments like this,” El-
evations Credit Union CEO Gerry Agnes said. “... In 
times of crisis, people tend to focus on their basic 
needs. That’s things like food, shelter, power, water 
and money.”
While the full impact of the COVID-19 outbreak can-
not currently be calculated, banks “have reached out 
to our borrowers to ask them for the impact the virus 
is having on them,” AMG National Trust Bank com-
mercial banking president Thomas Chesney said.
“For those borrowers owning retail centers, some 
have tenants in the essential services space that are 
unaffected while others have tenants that have had 
to close.  In those cases, the borrowers are reacting 
on a case by case basis, and AMG stands ready to 
help, too, also depending on the specific issues the 
borrower is experiencing,” he said. “For the borrow-
ers in the multi-family space, AMG hasn’t yet seen 
deterioration, but that may surface in April and May 
when those monthly rents are due. AMG has a num-
ber of wealth management clients whose portfolios 
have been impacted by the sudden decline in the 
stock market.”
Banks are seeing increased drive-up banking activ-
ity, including larger cash withdrawals.
Customers are relying more heavily than ever on mo-
bile banking applications, but Agnes sees a role for 
branches in the future.
“How members use those branches will be different,” 
he said. “I think you’ll see far less transactional activ-
ity … but people still want human interaction” with 
financial advisory and business lending services.

Cannabis
In the short term, the coronavirus outbreak has been 
a boon for Colorado’s pot businesses. 
Demand has been sky-high and a short-lived prohi-
bition in Denver sent customers flooding into dispen-
saries and ensured pot shops would be classified as 
essential businesses in future stay-at-home orders. 
Sales last March 20 were up 28 percent over the pre-
vious Friday, according to data from Boulder-based 
BDS Analytics.
Some dispensaries reported that last weekend was 
“busier than 4/20,” the unofficial marijuana holiday 
held on April 20, BDS vice president and chief ana-
lyst Greg Shoenfeld said.
While demand is up, prices have remained fairly 
stable. 
Bethany Gomez, a managing director with cannabis-
industry analytics firm Brightfield Group, said she 
doesn’t expect to see prices spike unless there is 
a disruption in the supply chain. However, the mari-
juana industry, by nature of being highly regulated by 
state governments where it is legal, is insulated from 
those disruptions.
“Cannabis is largely a self-contained industry,” she 
said. “By law, things have to be cultivated, pro-
cessed, extracted and sold all within the same state.”
The coronavirus outbreak is expected to help facili-

tate a shift in consumer behavior. 
In Colorado, cannabis transactions have historically 
occurred in person; consumers go to a dispensary, 
wait in a lobby, then a budtender personally sells the 
product and rings up the customer.
In the era of social distancing, this model is less fea-
sible. In fact, the shift to online ordering and delivery 
services — already popular in other recreational-can-
nabis states such as California — began before the 
coronavirus outbreak.

Oil and gas
The COVID-19 outbreak is merely one of the signifi-
cant headwinds facing Colorado’s energy sector. 
The industry has been “impacted by much slower 
global growth” and “coronavirus is only exacerbat-
ing the problem,” said Brian Lewandowski, execu-
tive director of the Business Research Division at the 
University of Colorado’s Leeds School of Business. 
The average closing price for a barrel of oil in 2019 
was $57.05. On March 25, a barrel of WTI crude was 
selling for less than $25.
Saudi Arabia and Russia, the second and third-larg-
est oil-producing states in the world behind the U.S., 
have feuded over production increases, exacerbat-
ing the price drop.
Additionally, new regulations on Colorado’s oil and 
gas producers went into effect this year.
“It’s a trifecta of downward pressures for the oil and 
gas sector in Colorado,” Lewandowski said.
A total of 64 percent of the current year’s property 
tax base in Weld County comes from oil and gas pro-
duction, so price and output declines are especially 
painful in parts of Weld County. 
Even if the coronavirus were eradicated tomorrow, 
the energy industry’s problems wouldn’t disappear.  
“It’s hard to predict a quick comeback when people 
aren’t using as much fuel and we have countries 
refusing to have output limits put in place,” Lewan-
dowski said.

Real estate
The residential real estate market has slowed a bit 
since the COVID-19 outbreak, but certainly hasn’t 
ground to a complete halt.
“The biggest concern that we had was whether 
properties would withdraw” or be pulled off the mar-
ket by the seller, The Group Inc. president Brandon 
Wells said.
From March 16 through March 22, withdrawn prop-
erties did tick up 111 percent over the prior week, 
he said, citing data from Information and Real Es-
tate Services LLC, a Loveland-based multiple listing 
service that operates in Northern Colorado and the 
Boulder Valley.
However properties under contract were down only 
13 percent and properties sold were down 5 percent.
The result is a reduction in inventory in a market 
where inventory is already very low. 
“We’re still seeing multiple offer situations on proper-
ties just because there are far less of them to choose 
from,” Wells said. 
While this current economic downturn may ultimate-
ly be as severe as the Great Recession in 2008, it’s 
important to note that the two events had very dif-
ferent causes. 
“Real estate is not at the forefront” of dragging the 

economy into recession this time around, Wells said. 
“If you go back to 2008, so much of that was caused 
by bad lending practices and subprime loans where 
we were selling the American Dream to people who 
didn’t have the mechanisms necessary to fund it.”
During the current crisis, residential real estate pro-
vides “tappable equity” that can help those “who 
have lost jobs and lost wages weather the storm,” 
he said.
The industry “will see reduced sales” in the coming 
months but Wells is not convinced owners will see 
major reductions in their home values, in large part 
because the inventory is so tight and new construc-
tion is expected to slow significantly.
“We’ve been 5 million homes short in the United 
States over the last decade,” he said. “This event will 
cause us to have an even shorter amount of inven-
tory. It’s basic economics of supply and demand.”
On the commercial real estate side, deals are still be-
ing done. 
“We’re kind of surprised that things haven’t com-
pletely ground to a halt,” said Geoffrey Keys, presi-
dent Keys Commercial Real Estate LLC. “We’re still 
writing leases, writing contracts and doing some 
deals.”
However the deals being completed now were most-
ly initiated prior to the current crisis, he said. “I don’t 
know if there is a new generation of deals right now.”
The retail real estate market “is going to get hit pretty 
hard” but the industrial and office market “should be 
able to weather it pretty well,” Keys said.
Office users are less susceptible to current forces — 
the forced closure of restaurants and bars and social 
distancing policies that limit the number of people in 
stores — than retail users. 
For opportunistic investors, the COVID-19 crisis 
could prove profitable.
“If I was an investor, I’d be looking at retail pretty hard 
right now,” Keys said. “If you’re a motivated buyer, 
transactions are going to be cheaper just due to the 
fact that interest rates are low.”

Service, hospitality and 
tourism
Few industries in Colorado have been hit harder than 
the service, hospitality and tourism industries, which 
have been forced to close up shop or completely 
shift business models. 
The sector, which employed more than 327,000 
workers in the four Northern Colorado and Boulder 
Valley counties, has seen some of the sharpest un-
employment spikes as restaurants and bars have 
been shuttered, hotels have emptied out and events 
have been cancelled.
“We’ve had almost every client [with events sched-
uled over the next couple of weeks] cancel on us, 
and we’ve lost almost all revenue and hours for our 
employees,” said David Rubin, owner of Boulder-
based catering and events services firm A Spice of 
Life Inc.
It’s not just smaller local firms that are feeling the 
squeeze. Broomfield-based Vail Resorts Inc. (NYSE: 
MTN), which operates ski areas such as Vail, Beaver 
Creek and Breckenridge, estimated in March that the 
shutdown of its North American resorts could cost 
the firm as much as $200 million in lost revenue. 
When the COVID-19 crisis calms down, “there will be 

some pent up demand, especially with all the stimu-
lus money that will be out there,” said Richard Wob-
bekind, executive director of the Business Research 
Division at the University of Colorado’s Leeds School 
of Business. 
This is good news for firms that sell durable goods, 
but less so for the hospitality and tourism industries. 
“It’s not like you can resell the hotel room that sat 
empty last night,”  Lewandowski with the Business 
Research Division said. “You can’t resell a lift ticket 
for a skier who doesn’t show up. That’s why the tour-
ism industry is so different from some of these manu-
facturing sectors.”
During times of crisis, regulators and government of-
ficials must be nimble and allow businesses to find 
new ways to survive. 
“Nuances in regulation need to change to immedi-
ately give businesses the opportunity to move for-
ward,” Boulder CEO John Tayer said. For example, 
restaurants must be allowed to deliver alcohol, a ma-
jor revenue source for many establishments. 
“The major consideration is keeping cash in the 
pockets of these businesses so they can operate,” 
Tayer said. Governments should consider fee waiv-
ers and tax abatement programs as potential ways 
to free up some cash for service businesses.

Technology, startups and 
innovation
Technology firms are uniquely positioned to weather 
the early COVID-19 storm.
“Most [technology startups] are doing fairly well in 
terms of being able to continue working,” said Jana 
Sanchez, executive director of Fort Collins-based 
nonprofit startup innovation facilitator LaunchNo.
CO. “Programmers and software folks are typically 
able to work from home pretty easily. They’ve got the 
tools and technology at home already.”
The big concern, she said, “is whether or not large 
enterprise clients will cancel orders or downsize con-
tracts over the next couple of months.”
Sanchez urged startups to “make sure you know in-
side and out what the legal clauses in your contracts 
are that would allow a customer to get out of it.”
It’s “entirely likely in the next few months” that start-
ups will see clients start to use every trick in their at-
torneys’ arsenal to break contracts. 
Access to venture capital is critical for startups.
“Each investor has their own viewpoint on the world 
but I don’t expect capital to completely dry up,” 
Matchstick Ventures partner Natty Zola said. “In 
general, I expect fundraises to take longer and have 
lower valuations.”
He added: “Companies should be prepared to an-
swer questions around how they’ll extend the run-
way, how they’ll handle the new economic environ-
ment and show how they can do more with less.”
The crisis has been inconvenient, but by no means 
devastating for technology accelerator programs.
“The program is continuing and in good shape,” said 
Zola, who also serves as Techstars Boulder’s man-
aging director. “We shifted the program to be fully 
remote two weeks ago. The companies responded 
really positively and have been incredibly helpful in 
adjusting the program. Techstars has run virtual pro-
grams for years so we have a playbook and experi-
ence with this change.”

Price of oil per barrel 
Average closing price in 2019: $57.05
WTI Crude price as of March 25: $24.43

Interest rates
The Federal Reserve lowered the federal funds rate target, 
which serves as a benchmark rate, March 15 to a range of 
0 to .25 percent.

Coronavirus cases and deaths
Worldwide as of March 25: 467,520 cases, 21,174 
deaths
United States: 65,527 cases, 928 deaths
Colorado: 1,086 cases, 20 deaths

Stock indexes
Dow Jones Industrial Average closed March 25 at 
21,200.55
The Dow recorded its highest closing ever on Feb. 12 at 
29,551.42.

By the numbers
Unemployment
From March 16 through March 19 there were 20,000 new 
unemployment insurance claims made in Colorado, up more 
than 1400 percent over the Monday-Thursday period the prior week, 
according to the Colorado Department of Labor and Employment.
The national jobless rate soared in the early weeks of the coronavirus 
crisis with 3.28 million new unemployment claims filed in the 
week leading up to March 26. 

Service sector employment
Service sector employees make up a significant portion of the 
workforce in Boulder Valley and Northern Colorado. As of September 
2019, the last time the Colorado Department of Labor and 
Employment surveyed the sector on a county-by-county basis, here’s 
how many people worked in service industry jobs:

Boulder County: 132,000
Broomfield County: 32,106
Larimer County: 104,504
Weld County: 58,478

Please see Economy, page 11
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JESSICA HARTUNG
Founder, Integrated Work

FACILITATOR

Now accepting NOMINATIONS for Spring 2020

Where?
Due to circumstances related to the COVID-19 virus situation, BizWest 

Academy Spring 2020 will be hosted online featuring an immersive 
and engaging technology platform. The safety of our presenters and 

participants will remain our top priority.

Jessica Hartung of Integrated Work built the course material 
and will facilitate each of the upcoming five sessions. Our 
guest CEOs this spring are: Gerry Agnes, President & CEO 
of Elevations Credit Union; Vicki Einhellig, CEO, Good Day 
Pharmacy; Wynne Odell, COO & Chairman, Odell Brewing Co.; 
Curt Richardson, Founder & Chairman, Otter Products LLC.

These CEOs will speak on topics ranging from humble 
leadership, best practices for building a fast-growing company, 
creating and maintaining company culture, managing through 
crisis and building a management team you can trust.

For more information contact 
Jeff Nuttall, 970.232.3131, jnuttall@bizwest.com

The Sessions:

Session 1: GROW YOUR CONNECTIONS - April 24, 2020

Session 2: GROW YOUR INFLUENCE – May 1, 2020

Session 3: GROW YOUR CAPACITY – May 8, 2020

Session 4: GROW YOUR ADAPTABILITY – May 15, 2020

Session 5: GROW YOUR INNOVATION – May 22, 2020

Session 6: GROW YOUR RESILIENCE – May 29, 2020

Session 7: GROW YOUR STRATEGY – Jun 5, 2020

Session 8: GROW YOUR JOY – Jun 12, 2020

“The BizWest Leadership Academy helped me identify key tools to advance my 
personal growth as a leader. I gained a network of peers that I am comfortable 

leaning on for advice and support as our careers grow!”
— Fall 2019 Graduate of the Academy

GERRY AGNES 
President & CEO of Elevations Credit Union

VICKI EINHELLIG
CEO, Good Day Pharmacy

WYNNE ODELL 
COO & Chairman, Odell Brewing Co.

CURT RICHARDSON  
Founder & Chairman, Otter Products LLC

Guest CEOs

into work in two weeks — it just easily 
could be two years. Time compresses 
and stretches. The concept of “days of 
the week” seems an irrelevant vestige 
of a by-gone era.

In less than two months, the coro-
navirus has mutated from an obscure 
phenomenon in central China into one 
of the more destructive forces in recent 
human history. The disease, as of March 
25, had infected at least 1,086 Colora-
dans and killed 20. The death toll world-
wide was 21,174 and it climbs every hour.

COVID-19’s assault on the economy 
has also been relentless.

While economists had been moni-
toring the virus for several months, “I 
don’t think we foresaw it getting this 
bad where everyone is holed up in their 
houses, the restaurant industry is shut 
down, the ski industry is shut down 
and hotels are really scaling back,” said 
Brian Lewandowski, executive director 
of the Business Research Division at the 
University of Colorado’s Leeds School 
of Business. “To say that this is unprec-
edented understates it a little bit.” 

Boulder Chamber CEO John Tayer 
succinctly summed up the feelings of 
many in the business community: “It’s 
insane.”

One reason the crisis has felt so dev-
astating is due to the stark contrast 
between the current reality and the 
last decade-plus of strong economic 
performance. 

“As recently as about two weeks 
ago, you could say we were enjoying 
an exceptional period of economic 

vitality. Our biggest challenges were 
addressing the needs of the workforce 
such as improving transportation cor-
ridors,” Tayer said.

Road improvements aren’t a major 
priority when no one is leaving their 
home to drive to work. 

“Those are challenges of a very 
robust economy,” he said. “Very quick-
ly, we’ve had to switch to the other 
side of the coin: how do we sustain 
businesses in a very difficult economic 
period?”

The Dow Jones Industrial Average 
closed at a record high 29,551.42 just 
weeks ago. On March 25, it closed at 
21,200.55.

“We went into the year thinking 
GDP growth in the U.S. might be posi-
tive, up 1.5 percent or something in 
that range,” said Rich Wobbekind, CU’s 
Business Research Division executive 
director and the senior economist. 
“Now it’s going to be very difficult for 
GDP growth to be positive for the year 
at all.” 

Local economists don’t expect the 
region to be able to right the ship any-
time in the very near future.

“Certainly the second quarter is 
going to be pretty dismal,” Wobbekind 
said. 

“The original thought was that this 
would likely be a very much V-shaped 
kind of recovery,” which is marked by 
a fairly brief period of decline followed 
very quickly by steady growth, he said. 
But experts now believe “it’s going to 
take too much time for these industries 
to gain serious traction again” to avoid 

a U-shaped or a hockey stick-shaped 
recovery, both of which are longer and 
more painful. 

Still, a comeback will happen some-
day, business leaders say. All is not lost. 

“We are entering what could be the 
most creative period America will have 
this century,” said Jana Sanchez, exec-
utive director of Fort Collins-based 
nonprofit business innovation facilita-
tor LaunchNo.CO.

“The world is upside down and we’ll 
have to start thinking about things 
differently in terms of our values and 
our goals,” she said. “These types of 
situations tend to lead to a lot of cre-
ativity, innovation and entrepreneur-
ship. People are sitting around at home 
thinking, ‘Well, now would be the time 
for me to flesh out this idea for a busi-
ness I’ve always had.”

Whenever the world gets back to 
normal, it will be a new normal. 

“There will be forced evolution for 
every industry,” The Group Inc. presi-
dent Brandon Wells said. “We’re going 
to come out of this but business will be 
forever changed.”

The COVID-19 crisis, by shutting 
down offices and prohibiting peo-
ple from being in close proximity, is 
expected to change the very nature of 
how many Americans work. When this 
is all over, why would I go back to com-
muting into the office everyday when 
I’m just as productive working from 
home, folks are asking themselves. 

“I think we can certainly envision a 
world where people find that now that 
they’re forced to work from home, they 

actually adapt to that change and are 
able to work from home better” than 
in a traditional office setting, Lewan-
dowski said. “Maybe in the long run 
we will see more willingness to work 
remotely and less of a need for everyone 
to be going into the office or scheduling 
in-person meetings.”

Wobbekind echoed his sentiment 
and remarked on how quickly Ameri-
can workers have adopted new remote-
working technology such as Zoom.

“In just two weeks, we’ve all become 
a lot more savvy about how to do all of 
these things,” he said.

This new work-from-home era could 
be an inflection point for workers with 
disabilities, who have long been mar-
ginalized in traditional office settings. 

“This community has been scream-
ing for years that it’s not that hard for 
companies to make the accommoda-
tions they need. Now all of a sudden, 
we’re all working from home and com-
panies don’t always have to do in-per-
son meetings. Companies are realizing 
that they can do things differently and 
should be looking for workers who can 
excel at doing things differently and 
working from home,” Sanchez said. 
“That gives me some hope.”

The COVID-19 outbreak is a “dra-
matic example of a situation that leads 
to transformation,” Tayer said. “We 
are a community that has the adapt-
ability and innovation to move beyond 
this difficult challenge. But I hope we 
always remember that what we enjoyed 
just two weeks ago is not something 
you can always expect.”

Economy, from 10

https://events.bizwest.com/bizwestacademy/
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B A N K I N G & F I N A N C E

By Jeff Thomas
news@bizwest.com

Business owners in Northern Colo-
rado have an enormous asset in secur-
ing Small Business Administration-
backed loans by a rather novel lending 
institution, Immito of Denver.

“We’re one of only 12 private lend-
ers that are qualified to handle SBA 
loans,” said Emilio Vallejos, vice presi-
dent of business development for the 
organization. “You’ve got to jump 
through a bunch of hoops to get that.”

Immito, Latin for “to launch or send 
forth,” was formed by The Local Initia-
tives Support Corp. in September of 
2018 expressly to help fill a perceived 
gap in SBA funding. LISC itself was 
formed in 1979 —  mostly by a grant 
from the Ford Foundation — to create 
jobs in underinvested communities 
and has invested more than $20 bil-
lion since its inception and holds $14 
billion in equity.

LISC put about $1 billion into 
Immito, with the sole objective of bet-
ter serving SBA loan clients, Vallejos 
said. While a number of banking orga-
nizations generate SBA loans, only a 
few have large departments dedicated 
to the SBA loans.

“If they don’t do a lot of them, you 
could be two, three or four months 
down the line (on the loan applica-
tion) and something comes up that 
prohibits it,” he said. “Not that there 
are not experienced SBA lenders out 
there. If you don’t pick us, pick some-
one who is experienced in SBA.”

The curious thing about SBA loans, 
which are backed by the federal agen-
cy, is that part of the qualification pro-
cedure is showing that the applicant is 
not eligible for conventional lending. 
The SBA guarantees up to 85 percent 
on loans of $150,000 and less, and up 
to 75 percent on loans greater than 
$150,000.

“They are intended to serve busi-
ness owners who do not qualify for 
conventional loans,” Vallejos said. 
“That’s usually something like insuf-
ficient capital, personal credit, or (lack 
of) equity.”

What makes that even more curi-
ous to many business owners, he said, 
is that those factors can also be the 
reason a banking institution might 
decline on an SBA loan, as well. Valle-
jos pointed out that at many banks it’s 
the same loan committee that makes 
decisions on SBA loans that makes the 
decisions on conventional loans.

“Even the banks that are active in 
SBA lending — they just have a low risk 
tolerance,” he said. “It’s still the same 
loan department and loan committee. 
Even though they offer that SBA loan, 
their analysis hasn’t changed.”

That can often make getting 
through an SBA loan process a rather 
tall order for many small businesses 
owners, Vallejos said.

“For lots of small businesses it can 
be pretty tricky; it’s very much a niche 
and a specialty,” he said. “But we’re 
only doing SBA lending so that’s 100 
percent of my day. In my past life, even 
as a senior lending officer, you spend 
a lot of time with a different hat on. 
Immito is largely looking at “mid-
stream” SBA loans, somewhere 
between $250,000 and up to $5 mil-
lion. Vallejos said there are a number 
of micro-lenders at lower loan levels, 
but this particular level of funding 
is often where successful businesses 
find they cannot expand.

One recent example of an Immito 
client was a self-funded distillery that 
was looking to expand capacity and 
open a second facility. While profit-
able, and in business for three years, 
the owners had been turned down in 
a previous SBA application for lack of 
equity in the expansion.

Another client had also been in 
business for some time and wanted 

to move its retail business to a bet-
ter location. That business was also 
turned down for lack of equity.

“It’s funny because by moving loca-
tions their lease is going to go down 65 
percent, and it’s a better location for 
what they do. It’s going to make their 
business more profitable and expand 
their capacity,” Vallejos said.

Lending company specializes in SBA loans

COURTESY IMMITO

Emilio Vallejos is VP of business development for Immito, a lender that produces only 
SBA loans.

Immito gears up
for virus relief 
loans
With the federal government  looking 
to bump funding for the Small Business 
Administration lending to $50 billion 
and Colorado businesses now eligible 
under the SBA’s Economic Injury 
Disaster Loan Program, Immito is 
actively working on its programs to help 
business work through the COVID-19 
emergency.”

“We have seen a huge increase in 
new clients as we are continuing to 
lend and work closely with local small 
businesses,” said Emilio Vallejos, vice 
president of business development for 
the organization. “If banks restrict their 
lending, it will be up to private lenders 
like us to fill the void. We’re equipped 
to handle the volume of requests and 
create structures that help many of the 
businesses affected by this crisis, and 
we’ll roll out new SBA products and 
programs as they become available.”

Immito is one of about a dozen private 
lenders qualified to conduct SBA loans 
and was formed by The Local Initiatives 
Support Corp. in September of 2018 
expressly to help fill a perceived gap 
in SBA funding. LISC itself was formed 
in 1979 — mostly by a grant from the 
Ford Foundation — to create jobs in 
underinvested communities and has 
invested more than $20 billion since its 
inception and holds $14 billion in equity.
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5:00 TO 7:30 PM
July 22, 2020, Candlelight Dinner Playhouse, Johnstown, Colorado

MEET THE 2020 BRAVO! 
ENTREPRENEUR INDUCTEES!

FOR MORE INFORMATION CONTACT JEFF NUTTALL AT JNUTTALL@BIZWEST.COM OR 970-232-3131

Sponsors

Title Associate

DaVinci Sign Systems

Presented by

The Bravo! Master Class – Ask the experts how they succeeded 
in business by overcoming obstacles and finding solutions.
 • Scott Ehrlich, Greeley honoree, 2002
 • Susan Jessup, Loveland honoree, 2006
 • Martin Lind, Outlying Area honoree, 2007

IQ Award (Innovation Quotient) Innovation 
Challenge — This will be a competition 
among three finalists for a series of prizes, 
with the audience selecting the winner. 
BizWest will solicit nominations from the 
public for an innovative product or service. 

Nominations will be vetted by a panel of expert judges, who 
will select the top three in Larimer County and Weld County.

LIFETIME ACHIEVEMENT AWARD
Larry Kendall 
Founding partner of The Group Inc.
Author of Ninja Selling

BRAVO! ENTREPRENEUR – LARIMER COUNTY
Mike Bergerson
CEO
Orthopaedic and Spine Center of the Rockies

BRAVO! ENTREPRENEUR – WELD COUNTY
Jeff Demaske
Founder and Partner 
Journey Homes

BRAVO! ENTREPRENEUR – WELD COUNTY
Larry Buckendorf
Founder and Partner 
Journey Homes

events.bizwest.com/bravo
Get your tickets now:

https://www.fnbo.com/
https://events.bizwest.com/bravo/
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By Jeff Thomas
news@bizwest.com

FREDERICK — Twenty years ago, 
a handful of local credit unions were 
hoping to get a toehold in commercial 
lending, but few of those executives 
probably foresaw the breadth of busi-
ness they would create with Centen-
nial Lending of Frederick.

“At the time there were three or 
four credit unions interested in stron-
ger business lending services,” said 
Michael Martin, chief lending officer 
at Blue Federal Credit Union of Chey-
enne, Wyoming, which at that time 
was Warren Federal Credit Union. 
“We all threw in some cash, hired a 
staff and began originating and serv-
ing commercial loans.”

Today there are 24 co-owning 
credit unions, including Blue Federal, 
which has nine outlets in northeast-
ern Colorado, and Premier Members 
Credit Union of Boulder. But aside 
from the co-owners, Centennial also 
serves about 110 total credit unions, 
which mostly choose to contract 
with Centennial for its loan servicing 
expertise, said Centennial president 
and CEO Michael Nagl.

In the beginning, cooperating 
on commercial lending was the No. 
1 priority of Centennial, known in 
the industry as a Credit Union Ser-
vice Organization or CUSO. Essen-
tially this allowed the owning credit 
unions, which now range from $50 
million to $1.2 billion, to cooperate 
on larger scale commercial loans and 
allowing Centennial to produce most 
of those loans

“With such a wide swath of credit 
unions and strategies, I want to deliver 
all of them the opportunity to become 
involved in a commercial real estate 
deal,” Nagl said. “The credit unions 
themselves don’t necessarily have the 
expertise to drive those loans.”

Typically, Centennial said its tar-
gets are loans in the $1 million to $3 
million range, but they also encom-
pass larger loans, especially when 
they serve community interests. 
Credit unions can take all or a portion 
of these loans.

Martin noted that either of the 
participating credit unions, or the 
CUSO, can now also take a look at 
large investments in their communi-
ties, such as a $50 million hotel. “None 
of us can do that alone,” said Martin, 
whose credit union has tripled in size, 
to $1.2 billion, in the past seven years.

“It allows everyone to partner 
together, by taking some portion of a 
loan on their books, to serve a greater 
variety of customers,” said Martin, 
noting there are some complex rules 
regarding how things are actually 
divided up.

“I might bid to take 100 percent of 
a certain loan and end up with a third 
of that.”

While commercial and construc-
tion loans may be the most highly 
visible part of the Centennial port-

Centennial extends credit union reach

JOEL BLOCKER / FOR BIZWEST

Michael Nagl, president and CEO of Centennial Lending, a mortgage lending company in Frederick, posses for a photo in front 
Centennial Lending’s new building. The building is scheduled to be completed by May 22, 2020.
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We can help you grow
your small business. Give
Verus Bank of Commerce a
call today about your
lending needs.

Small Business Banking with Verus Bank.

Because we can help your business grow.

https://www.verusboc.com/
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folio, it’s hardly the largest. Today, 
Centennial is servicing $900 million 
in first mortgages, $350 million in 
commercial loans and $150 million in 
auto leases.

“We have business development 
officers out on the street,” said Nagl 
about the business loan development. 
“We source the loan, but we depend 
on our credit unions to finance the 
loans. Their loan committee gives 
their thumbs up (on potential loans).

“We send it out to a group of credit 
unions, and they determine what-
ever their appetite is for the loan,” 
he said, noting the individual credit 
unions can take as much of the loan 
as desired. 

Servicing loans is the largest 
endeavor for the 52 employees at Cen-
tennial, which is why so many of the 
contracting credit unions turn to it 
for servicing first mortgage accounts. 
There are more than 1,000 CUSOs in 
the United States, which specialize 
in a number of different loans types, 
such as real estate lending, auto lend-
ing and leasing, information technol-
ogy or payment processing

“We, as a CUSO, are focused on 
increased efficiencies, economies of 
scale and most importantly, collab-
oration,” Nagl said. “To my knowl-
edge, there isn’t another CUSO in the 
country originating and servicing first 
mortgages, commercial real estate, 
construction loans and vehicle leases.”

It is those economies of scale that 
helped Blue Federal become not only 

the largest credit union in the Centen-
nial family, but also keeps it the largest 
user of Centennial’s services.

“By utilizing Centennial we get 
more efficiencies,” Martin said. “I 

have originators on the mortgages, 
but we don’t have to have closers, pro-
cessing and serving. Those are shared, 
and it lets me keep my staff leaner and 
more efficient.”

JOEL BLOCKER / FOR BIZWEST

Construction continues at Centennial Lending’s new building. The building is 
scheduled to be completed by May 22, 2020.   

COURTESY CENTENNIAL LENDING

An architectural rendering shows what the new Centennial building will look like when 
completed.

We’re proud Eco-Cycle selected us for their business banking relationship, 

and as a fellow nonprofit partner that puts community first, we support their 

Green Star Schools® Zero Waste program. Because at Elevations, we believe 

a community that recycles together is prosperous together.

Business Checking  l  Online Banking  l  Credit Cards  l  Business Loans & Lines 

elevationscu.com/business  l  800.429.7626 ext. 1620
It matters 
where you bank.

Federally insured 
by NCUA

You can’t package 
prosperity, 
but you can recycle it.

Centennial 
seeks to help 
with virus 
response
FREDERICK — With a 20-year history 
of coordinating cooperation between 
credit unions, Centennial Lending is also 
looking to continue that cooperation 
to its business clients in wake of the 
COVID-19 emergency, said president and 
CEO Michael Nagl.

“Like every business in the nation, 
we’re focused on our employees’ well-
being while also developing business 
continuity tactics ‘on the fly,’” Nagl 
said. “Additionally, the guidance from 
our local, state and federal health and 
regulatory agencies is being delivered at 
an extraordinary pace.

“To make matters even more intriguing, 
our origination teams are swamped via 
the low rate environment just as our 
servicing team simultaneously prepares 
to assist borrowers who have been 
derogatorily impacted by this shocking 
health scare.”

However,  Nagl noted that credit unions 
“are all about cooperation” and his 
organization, a  
Credit Union Service Organization 
helping more than 100 credit unions 
service loans, is largely concerned with 
extending that premise.

“This is easily the most fascinating time 
in our 20-year history.”

https://www.elevationscu.com/business-banking
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By Paula Aven Gladych
news@bizwest.com

The Federal Deposit Insurance 
Corp. and Office of the Comptroller of 
the Currency have proposed changes 
to the Community Reinvestment Act 
that are getting mixed reviews from 
the organizations governed by the 
document. 

The FDIC and OCC hope that the 
proposed changes will increase bank 
activity in low- and moderate-income 
communities where there is a huge 
need for lending and banking servic-
es. They also clarify what qualifies for 
credit under the CRA, enabling banks 
and their partners to better imple-
ment reinvestment activities that can 
benefit communities. 

“I know the reaction to the pro-
posal has been mixed. A little bit of 
that comes from the fact that the Fed 
[Federal Reserve Bank] didn’t join 
the comptroller and FDIC in making 
the proposal. It has slightly different 
views,” said Don Childears, CEO of the 
Colorado Bankers Association. 

The Fed has been mum about its 
reasons for not joining the other two 
organizations in updating the CRA but 
has said it is watching the comments 
from interested parties closely. 

Sean Doherty, executive director 
of Loveland-based Impact Devel-

opment Fund, a 
community devel-
opment financial 
institution, said he 
isn’t sure how the 
proposed changes 
wil l work since 
only two out of the 
three regulatory 
agencies are adopting them. 

“I don’t see that as workable. You 
can’t have one agency monitoring and 
scoring the CRA vastly different than 
the two others,” he said. “It is an impos-
sible state of affairs. What gets lost in 
all of this is that everyone, absolutely 
everyone, understands and, prior to 
this end result, agreed that the CRA 
regulation had to change. It is way too 
subjective and way too labor intensive 
for everyone involved. Everyone agreed 
on it.”

The Community Reinvestment Act 
was enacted in 1977. Its intent was to 
encourage depository institutions to 
help meet the credit needs of low- and 
moderate-income neighborhoods, said 
Childears. That could come in the form 
of charitable contributions to nonprof-
its or in the form of actual investments, 
such as affordable housing projects. 

“The bank will say, we’ll buy the 
bonds this project is issuing so it has 
money to build this building,” he 
said. The project will then be paid off 

through rents over time. 
The CRA has been updated and 

amended over time. What used to be 
one page of paperwork now requires 
a team of people dedicated to that 
function “making sure the bank does 
a good job with those groups and doc-
umenting it to the satisfaction of the 
regulators,” he said. Lending institu-
tions have to go through a community 
reinvestment exam to prove they are 
serving the needs of their communi-
ties. That has become a little more 
difficult as banking evolves, Childears 
said. 

When the Community Reinvest-
ment Act was first adopted, banks 
served specific geographic areas. They 
didn’t have the Internet, telephone or 
mobile banking. 

“Now, banks can have customers all 
over the country,” he said. And even if 
banking customers move away, they 
will likely keep the banks they always 
had and just access their money in dif-
ferent ways.

So how do banks and regulators 
determine a banking institution’s ser-
vice area for the purpose of the Com-
munity Reinvestment Act? That’s part 
of what the FDIC and OCC proposal is 
attempting to figure out.

The proposed CRA rules would help 
preserve branches in low- and moder-
ate-income areas by providing more 
credit for branches and evaluating CRA 
activity around branches, according to 
the OCC’s fact sheet about the proposed 
rule changes. The new general per-
formance standards would assess two 
areas of a bank’s CRA performance: the 
distribution of qualifying retail loans to 
low- and moderate-income  individu-
als, small farms, small businesses and 
geographies; and the impact of a bank’s 
qualifying activities, measured by the 
value of a bank’s qualifying activities 
relative to its retail domestic deposits, 
according to the OCC and FDIC’s notice 
of proposed rulemaking. 

Doherty, whose organization lends 
money to support affordable housing in 
the state, said that he is “definitely con-
cerned [about the proposed changes 
to the CRA], especially for groups like 
ours.”

Under the CRA’s current form, 
commercial banks are “motivated to 
partner with CDFIs like us. They get 

tremendous regulatory kudos and 
checkmarks when they do that. It is 
a wonderful thing,” he said. “Under 
the current regulatory regime, banks 
get credit not for the money they put 
out but the volume of activities and 
products they offer,” he said.

The proposed regulation is going 
to a single metric that is just “sim-
plistic. How much money have you 
put out divided by how much total 
retail deposits you have in your 
bank. Simplistically what that does 
is it motivates the banks to not do 
the labor-intensive quirky partnering 
with disparate smaller transactions in 
communities,” Doherty said. “It moti-
vates them to go to easy transactions 
in big areas with big dollar amounts.”

If they are going to get the same 
credit for making a $5 million loan to 
a very well established, easy to under-
write recipient as they would from 
making 10, $500,000 loans to smaller 
entities, they will choose the easiest 
option, he said.

The current regulation says that 
the primary purpose of community 
development funding is to benefit low- 
to moderate-income populations. The 
new language says it can partially ben-
efit low- to moderate-income entities 
and includes new types of projects that 
can qualify, such as infrastructure 
projects or investments in opportuni-
ty zones. The proposal also expanded 
to include residential affordable hous-
ing to benefit middle-income people 
in high cost areas, he said.

There is already so much competi-
tion in low-income housing and in the 
low spectrum of low- and moderate-
income levels for funding that includ-
ing these new types of projects will 
add to the competition for funds. 

“Banks left to their own devices 
will go with the most cost efficient,” 
Doherty said.

He added that his CDFI, with $50 
million, is fairly large. 

“I don’t have a tremendous amount 
of concern today for my particular 
organization that I run. My concern is 
for peer organizations that are small-
er, in the rural areas, and their balance 
sheets aren’t as strong,” he said.

Childears pointed out that some 
small local banks are focused solely 
on one small geographic area, while 
others, like Bank of America, have 
branches nationwide. But some newer 
banks are Internet only. They don’t 
have a physical office or branch any-
where so “how do you define that one? 
How do you serve low- to moderate-
income when basically you are operat-
ing nationwide? I don’t know how they 
do that. They have to come up with 
a way to show they are serving the 
need of low- to moderate-income cus-
tomers. That means they’ve probably 
developed certain products that are 
especially good for low- to moderate-
income customers.”

Regulation changes draw mixed reviews

DON CHILDEARS

“What gets lost in all of 
this is that everyone, 
absolutely everyone, 
understands and, prior 
to this end result, agreed 
that the CRA regulation 
had to change.”
Don Childears, CEO of the Colorado 
Bankers Association

mailto:news@bizwest.com
https://inbank.com/business-concierge-team/?utm_source=ActiveCampaign&utm_medium=email&utm_content=BizWest+Daily%3A+Greeley+company+ramps+up+production+of+face+shields+for+coronavirus+fight&utm_campaign=2020+3+24+BizWest+Daily%3A
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By Dallas Heltzell
news@bizwestcom

The rivalry between banks and 
credit unions may not be quite as 
intense as the historic and often heat-
ed range wars pitting cattle ranch-
ers versus sheep herders on the high 
plains. But that’s not to say the sparks 
don’t occasionally fly.

Both sides got a taste of the spat in 
January when Colorado state regula-
tors overwhelmingly decided not to 
approve a measure that would have 
helped Boulder-based Elevations 
Credit Union in its quest to purchase 
the assets of Greeley-based Cache 
Bank & Trust to form a combined 
organization with $2.2 billion in assets 
and 141,700 members.

Other issues involving the proposed 
sale also will face regulators; this one 
related to whether Cache could act in 
the same way a national bank would 
in terms of being absorbed by a state 
credit union, an action that finds no 
clear guidance in Colorado code. 
Robert Vinton, an attorney with Fair-
field and Woods PC, who represented 
Cache in the hearing, argued that dif-
ferent treatment for state and national 
institutions “puts a state bank at a real 
disadvantage.”

But credit unions’ growing visibil-
ity in the financial-services sector has 
put many bankers on the defensive. 
Many think it’s unfair that as non-
profit organizations, credit unions 
don’t pay taxes, which allows them to 
offer lower loan rates than banks.

“The average Coloradan pays 
$5,800 in income taxes annually while 
every Colorado credit union — even 
$2 billion institutions like Elevations 
— pays $0,” Colorado Bankers Asso-
ciation CEO Don Childears said in a 
statement released after the vote, add-
ing that “every dollar is needed” in an 
era of tight state revenues.

Credit union officials say the charg-
es of unfairness are overblown.

Representatives of Elevations Cred-
it Union declined to comment for this 
article. But Jennifer Sussman, chief 
marketer for Ent Federal Credit Union, 
a Colorado Springs-based nonprofit 
that is aggressively targeting Northern 
Colorado for expansion, pointed out 
that banks still remain far more vis-
ible and have about four depositors for 
every one credit union account holder 
in the four-county northern Front 
Range corridor.

Credit unions indeed can offer 
lower rates and fees because “we 
don’t have stakeholders we have to 
pay outside of our members,” Suss-
man said, “and we do give back to 
members in terms of ‘extras’ such as 
greater interest on checking and sav-
ings accounts.” 

However, she said, “banks tend to 
have more of a ubiquitous presence. 
They’re a lot more visible.”

According to the latest figures, 
posted last Sept. 30 by the Callahan 
branch analyzer, 14 credit-union insti-
tutions and 43 banks operated in Colo-

rado, and banks accounted for 81.62 
percent of the business, compared 
with 18.38 percent for credit unions.

Not that credit unions haven’t tried 
to make the playing field a bit more 
even. Ent has launched a full-scale 
expansion drive in Northern Colo-
rado. It already has branches in Fire-
stone and Brighton,  is looking for a 
spot in Greeley, and is building two 
branches in Fort Collins and one each 
in Windsor and Loveland. 

But perception remains an issue, 
Sussman said. Shared branching, in 
which a customer with an account 
at one credit union can make depos-
its or withdrawals by walking into 
other credit unions under different 
names but which are part of a net-
work, “is a benefit that may not be as 
well known,” she said.

“People also don’t realize we’re also 
federally insured,” Sussman said.

Credit unions originally were 
intended to serve specific clienteles 
such as teachers, students, members 
of the military or other public employ-
ees. Changes in how the institutions 
can be chartered have allowed them to 
alter those restrictions to include loca-

tion instead of vocation, but Sussman 
said much of the public still doesn’t 
realize “you don’t have to have a spe-
cial affiliation to join.”

And while national banks such as 
Chase, Wells Fargo and US Bank have 
national advertising and brand iden-
tity, she said, “a few credit unions like 
Navy Federal are allowed to operate 
nationwide, but there are a lot fewer 
of those.

“Anybody in this space” — whether 
it’s a credit union or a smaller, locally 
owned bank — finds it tougher to 
compete for awareness “and for com-
fort people have in knowing you’re big 
enough that your money’s safe,” Suss-
man said. “There’s always that anxiety 
that can be there.”

One such institution is Wiggins-
based High Plains Bank, which has 
branches in Longmont, Wiggins, Ben-
nett and Flagler and only $205 million 
in assets.

“All of our loans are within a 65-mile 
radius, said John Creighton, the bank’s 
president and chief executive.

Whereas credit unions market 
heavily to consumers, about 85 per-
cent of High Plains’ lending goes to 
commercial interests, Creighton said. 
Yet because of its size, his bank does 
tout the same type of advantages credit 
unions do: a more personal relation-
ship with account holders and flex-
ibility to offer atypical helping hands 
such as three-month deferrals of loan 
payments because of the general shut-
down of business and society triggered 
by the coronavirus pandemic.

“On March 7, I was at Longmont 
High School, sitting shoulder to shoul-
der with people,” Creighton said, “and 
three days later I was coming up with 
ways to help our customers with their 
cash flow ... and now we’re social dis-
tancing.

“Actually, we rarely think about 

credit unions or the large banks 
either,” he said. “We’re in a differ-
ent niche. We don’t do the kind of 
consumer lending some banks do. 
We’re really just trying to focus on 
our customers, our communities. We 
know our customers almost by name 
throughout our loan portfolio. That’s 
the virtue of being small.

“We really rely on providing an 
intimate level of services,” he said. 
“We certainly lose customers to big 
banks and credit unions at some time, 
but it doesn’t change our business 
practices.”

Creighton said High Plains com-
petes less with credit unions than 
with the Farm Credit Administration, 
which also doesn’t have the same tax 
burden banks do. And he does wish 
there were a more even playing field 
for competition.

“But I don’t lose sleep over it,” he 
said. “There’s definite advantages of 
being privately held.”

“At the end of the day there are dif-
ferent needs that everybody can serve 
better,” Ent’s Sussman said. “There’s 
a reason we both exist and we’re both 
contributing to society today.

Share of deposits by county
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Banks, credit unions defend roles in marketplace

“We (credit unions)  
don’t have stakeholders 
we have to pay outside of 
our members, and we do 
give back to members 
in terms of ‘extras’ such 
as greater interest on 
checking and savings 
accounts.”
Jennifer Sussman, chief marketer for 
Ent Federal Credit Union

“On March 7, I was at 
Longmont High School, 
sitting shoulder to 
shoulder with people,” 
Creighton said, “and 
three days later I was 
coming up with ways to 
help our customers with 
their cash flow”
John Creighton, president and chief 
executive for High Plains Bank

Source: Callahan Branch Analyzer, as of Sept. 30, 2019
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By Dan Mika
dmika@bizwest.com

Editor’s note: this story references a 
court case that had yet to be decided 
as of March 26. This story will not be 
updated, but coverage of the trial will 
continue on Bizwest.com.

FORT COLLINS and NEW YORK — 
For the past two years, Vortic Watch 
Co. founder RT Custer has been 
engaged in a legal fight for his com-
pany’s life.

He launched out of a successful 
Kickstarter campaign in 2014 with a 
business model that’s simple on its 
face: take an antique pocket watch 
from the pre-WWII era and modify 
the systems of gears and machinery 
underneath to fit into a 3D-printed 
wristwatch case.

So far, the company most recently 
made $900,000 in 2019 from selling 350 
watches, an increase over $200,000 the 
year prior.

After features in the New York 
Times, NPR and a handful of other 
national media outlets, Vortic started 
to advertise in magazines, with one 
displaying a watch using a Hamilton 
face and movement.

Then, Swatch came knocking.
The Swiss watchmaking giant 

sent Vortic a cease-and-desist letter 
over the advertisement, which was 
showing a prototype for watches that 
weren’t even in production.

Now, years later, a judge in New 
York City prepares to rule whether 
or not Swatch’s claims of trademark 
infringement and counterfeiting are 
valid, a ruling that could make or 
break Vortic as a company.

“They probably looked at me 
like I was weak”

After Swatch’s first letter arrived, 
the lawyer who helped incorporate 
Vortic recommended Custer reach 
out directly to Swatch to explain the 
“upcycling” process. He reached out 
to employees on LinkedIn and tried 
to contact executives in Switzerland 
for two years. 

Custer was told to speak only to the 
company via its attorneys in a manner 
he said felt hostile.

“I was a kid, I was 23, and they prob-
ably looked at me like I was weak, like I 
was begging for forgiveness,” he said.

Custer had back-and-forth conver-
sations with Swatch’s American attor-
neys for the next two years until July 
17, 2017, when he was served with the 
lawsuit. In a last-ditch effort, he sent 
a handwritten letter to Switzerland 
offering to fly to Swatch headquarters 
and negotiate with the company in 
person.

The company’s chief legal officer 

sent him an email asking him to stop 
contacting the company’s executives 
and ended it with an ominous warn-
ing.

“I’m paraphrasing, but she called 
me kid and said the exact words, ‘this 
will all be over soon.’”

Swatch declined to comment for 
this story, saying it does not comment 
on active litigation.

A near settlement
Swatch is a conglomerate of some 

of the most well-known names in 
watchmaking history, including Log-
ines, Tissot and Omega, the official 
timekeeper for the Olympics and the 
watches worn by Neil Armstrong, 
Michael Collins and Buzz Aldrin dur-
ing the Apollo 11 mission to become 
the first humans to step foot on the 
moon.

Swatch acquired Hamilton in 1974, 
five years after Hamilton shut down 
operations at its hometown factory in 
Lancaster, Pennsylvania.

Between its 20 watch brands, 
Swatch sold the U.S. dollar equivalent 
of $4.14 billion in the first half of 2019, 
according to its latest financial report.

Over the next few months after they 
were served, Vortic attempted to settle 
with Swatch and was close to reaching 
a deal when the company switched its 
representation. Custer said the new 
lawyers scratched the two years of 
settlement talks and laid an ultima-
tum: either give up entirely or prepare 
to go to court.

At that point in August last year, 
Custer was at his wits end. He had 
been caring for his mother for months 
as she dealt with cancer treatments, 
and his second son was just four days 
old. He was ready to declare bankrupt-
cy to avoid the financial pain of a trial.

“I’m sitting in my car in front of my 
workshop here trying to figure out 
how the hell I’m going to explain to my 
employees that they might not have a 
job tomorrow,” he said.

He searched on his phone for bank-
ruptcy lawyers and happened on the 
site for Rob Lantz, a partner at Castle 
Lantz Maricle Murray in Denver. He 
managed to get Lantz on the line and 
explained the situation.

Lantz joined the case immediately. 
For the first time in a while, it seemed 
like someone outside of his family and 
friends believed Custer could prevail.

The trial
Swatch filed the lawsuit in the 

U.S. District of Southern New York, 
headquartered in Manhattan. Vortic’s 
motion to move the trial to Colorado 
was denied, so Lantz and Custer had 
to fly to New York City for the trial.

Andrea Anderson, a partner spe-
cializing in trademark law at Boul-

der-based Holland & Hart LLP, told 
BizWest branding laws are designed 
to protect consumers from being 
deceived, meaning Swatch has to 
be able to prove customers are mis-
taking Vortic watches with modern 
Hamiltons, or Vortic has to show it 
adequately disclosed that its products 
are different enough from Swatch’s.

In particular, she said Swatch has 
to demonstrate confusion from cus-
tomers looking to buy luxury watches 
rather than the general public. That 
becomes far more difficult to show 
when the target market is watch 
obsessives.

While brands have the right to 
defend their trademarks, Anderson 
said it’s difficult for them to prevent 
people from buying those pieces for 
retrofitting or other purposes once it’s 
out in the marketplace.

“The deal is, you sold it, it’s out there 
in the stream of commerce and you 
can’t really control third parties or 
what they’re doing with their products 
that they bought from you legitimate-
ly,” she said. “In this case where they’re 
selling a used product, the risk is lower.”

Lantz told BizWest Swatch’s argu-
ment rests on two major points: that 
Vortic using vintage Hamilton watch 
faces constituted copyright infringe-
ment, and that the company was pro-
ducing inferior knock-offs by mixing 
old Hamilton parts with modern parts 
so it would fit within a wristwatch 

case.
Vortic holds that the watches using 

the Hamilton mark are clearly distin-
guishable from modern Hamilton-
branded timepieces because it only 
repurposes Hamilton’s American-
made models decades before Swatch 
bought the brand, not the ones more 
recently made in Switzerland.

As the trial went on, Custer said 
Swatch’s attorneys were trying to get 
him to say that his pieces were essen-
tially “frankenstein watches” because 
of how they included non-Hamilton 
parts, a term that would give credence 
to Swatch’s position that the Vortic 
timepieces are inferior in quality.

But Katz argues that Swatch-made 
Hamiltons currently sell for between 
$380 to just over $4,000 for the most 
expensive model while Vortics range 
between $1,500 to as much as $7,500 
for a piece. That doesn’t translate to 
undercutting on price.

“The guy who’s trying to get a deal, 
I think isn’t going for one of the Vor-
tic watches because they’re so much 
more expensive than the new prod-
uct,” he said.

The trial ended on Feb. 19. As a 
bench case, the case and its verdict 
will be decided solely through U.S. 
District Court judge Alison Nathan’s 
opinion.

If Nathan were to return a verdict 
in Vortic’s favor, Lantz said Swatch has 
already threatened to appeal.

A Fort Collins watchmaker’s legal battle 
against a giant Swiss enterprise

David versus Goliath

COURTESY VORTIC WATCH CO.

Vortic Watch Co. founder RT Custer is in a legal battle with Swatch.
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A precedent for restoration 
projects?

Lantz believes this case could set a 
precedent on the “upcycling” industry 
of crafters who restore and repurpose 
antiques for use today, granting the 
trademark holders expanded powers 
to dictate how those products can 
be modified. He pointed to the trend 
of putting electric engines on vin-
tage motorcycle bodies or modifying 
minivans into stretch limousines as 
examples of niche trends that could be 
stopped if Vortic loses the case.

Also at stake, Lantz argued, is the 
history that Vortic watches aims to 
preserve.

American-made pocket watches 
before 1950 made the railroads run on 
time during the transportation medi-
um’s infancy and were used to time 
bomber runs during World War II.

“These pocket watches repre-
sent those generations, that era, and 
they’re being discarded for the pre-
cious metals on the exterior of the 
watches, the gold, the silver, the other 
metals,” he said. “The cases, the watch 
face, the movement, the dials, they are 
truly beautiful pieces of art.”

However, Anderson believes it’s 
unlikely this case would set sweeping 
precedent for upcycling companies 
since the courts tend to take a case-by-
case approach to ruling on copyright 
infringement.

Preserving stories
The lawsuit has made raising seed 

capital near-impossible for Vortic, as 

Custer had to disclose to the Small 
Business Administration and poten-
tial investors that he was in federal 
litigation against one of his industry’s 
dominant players.

He also went through the legal 
strife of battling an international giant 
while managing a hectic home life. He 
has two infant sons, and his mother 
eventually died in early March.

So what has kept him stubborn 
enough to take the litigation all the 
way to the courtroom? Oddly enough, 
it’s not an innate love of timepieces.

“‘I’ll be honest, I am not a watch 
person, even though I run a watch 
company,” he admitted. 

He is, at heart, a marketing nerd, 
the son of two advertising agency 
veterans. From a young age, he was 
taught that a good story is behind 
every good campaign to market a 
product. He believes retrofitting 
watches gives them a new forum in 
which their owners can tell the stories 
of what’s on their wrist, whether it 
was handed down over generations 
in a family or flew onboard a bomber 
soaring over Europe.

That, in his mind, is worth spend-
ing tens of thousands of dollars to fight 
to preserve.

“I’m making something that is 
priceless to these customers, and I’m 
the only one in the world who does 
what I do,” he said. “There’s something 
in that, that I can’t let go. I can’t let 
someone else tell me that the process 
of preserving someone’s legacy is ille-
gal, because it’s not.”

Monday, June 8, 2020
Greeley Country Club - Greeley, CO

Proceeds To Benefit Heart Safe City

NORTH COLORADO
MEDICAL CENTER FOUNDATION
817 8th Avenue, Greeley, CO 80631

For more information or to 
participate contact:
allison.brucemiller@bannerhealth.com
Call 970-356-9020
or go to www.ncmcfoundation.org

Nominations!C A L L  F O R

Do you know a woman who’s an exceptional 
business or community leader?
In 2020, Northern Colorado Women of Distinction — women committed 
to our community and who exemplify the best of success — will 
be recognized at an evening cocktail event. Ten women and an 
outstanding mentor, who live and work in Larimer and Weld counties, 
will be honored for their achievements in business, philanthropic and 
government.

C A T E G O R I E S
Leading Lady

Banking & Finance
Business & Business Services

Education
Exceptional Volunteer

Government, Energy & Utilities
Health Care

Manufacturing (new this year)
Nonprofit

Outstanding Mentor
Real Estate, Construction and Development

E L I G I B I L I T Y
Candidates must meet the following eligibility 
requirements: 
 n Nominees must live and work in Northern Colorado: Larimer or Weld 

counties.
 n A candidate may be nominated for only one award.
 n A candidate will not be considered for a category in which she has previously 

been an honoree.
 n A candidate may be nominated for a category in which she was not previously 

been honored though she may have been an honoree in a different category.
	 n A candidate will be considered for a calegory different from the one she won 

in the past.

C L A S S  O F  2 0 1 9

Event Date & Location  

August 13, 2020
5 PM – 8PM
TPC Colorado Clubhouse 
2375 TPC Parkway
Berthoud, CO 80513

Nominate Today at
events.bizwest.com/wod

Thanks to Our Sponsors
Title Sponsor

Supporting 
Sponsor

Swag Bag 
Sponsor

Associate Sponsors

DaVinci Sign Systems
Orthopaedic & Spine 
Center of the Rockies

Nomination deadline: May 29, 2020.

https://ncmcfoundation.org/
https://events.bizwest.com/wod/
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Women broaden board perspectives
By Shelley Widhalm
news@bizwest.com

A growing body of research sug-
gests that the lack of gender diver-
sity on corporate boards and in the 
C-suites of America’s companies 
results in underperformance.

One such study, titled “Women Cre-
ate a Sustainable Future,” produced by 
the University of California Berkeley 
Haas School of Business, said clearly 
in its executive summary that “com-
panies that explicitly place value on 
gender diversity perform better in gen-
eral.” It also said that adding women 
to boards helps balance the tug of war 
between short-term profit and longer-
term sustainability goals.

That report carried a 2012 date. 
Since that time, corporations 

around the country have moved to 
diversify their boards. Progress has 
been slow. As of March this year, 
women hold just 21.5 percent of direc-
torships, according to Equilar Inc., 
which tracks this information among 
the Russell 3000 — the 3000 largest 
U.S. traded stocks. Equilar is an execu-
tive compensation and corporate gov-
ernance firm.

Still, Equilar projected that at the 
current rate of growth, by 2030 U.S. 
corporate boards should be balanced 
among men and women. Sixty Russell 
companies are there now.

While many if not most companies 
are adding women to boards on their 
own, in California publicly traded 
companies can be fined $100,000 if 
they fail to add women to their boards. 

In Northern Colorado and the Boul-
der Valley, companies and nonprofit 
organizations are also adding women 
to their boards and to the C-Suite. 
Here are the experiences of three:

Namasté Solar
Boulder-based Namasté Solar has 

two women on its board, in line with 
trends that women make up a quarter 
of directors on the S&P 500 and 20 
percent of boards globally.

Company co-owners Angela Burke, 
senior director of technical services, 
and Molly Williams, residential opera-
tions manager, serve on a board of 
seven, which consists of four internal 
members, two external members and 
a swing seat representing the employ-
ee cooperative. The board grew from 
two members when the company was 
founded to five in 2008 and to seven 
in 2012.

“Part of that is having different 
voices on the board,” said Burke, who 
lives in Littleton and has been with 
the company since 2013 and a co-
owner since 2016. “It’s important to 
have a wide range of interests, a wide 
set of interests and perspectives. … 
It’s important to have as many demo-
graphics (represented) as we can.”

I N S P I R E

The co-owners of the company 
— there are 100 out of a staff of 210 — 
nominate and elect the board mem-
bers for two-year staggered terms to 
ensure limited turnover each calendar  
year. The board meets on a quarterly 
basis in day-long meetings at the com-
pany’s Denver office with out-of-state 
members calling in to participate.

“Because Namasté Solar has a 
unique business structure, our board 
is a little nontraditional,” Burke said.

The company, which was founded 
in 2005, is a certified B corporation 
that balances people, profit and the 
planet and sees its fiduciary responsi-
bility not just to shareholders, but also 
to other stakeholders, such as internal 
co-owners, external investors, the local 
community and the environment. The 
company also works on creating an 
inclusive workplace by incorporating 
companywide opt-in workshops and 

book clubs that address power dynam-
ics and unconscious bias. 

“Certain biases in the unconscious 
part of the mind manifest in certain 
reactions to things,” Burke said.

Company co-owners go through 
a one-year process working with an 
assigned mentor to gain more in-
depth knowledge about the company 
and its finances before taking on par-
tial ownership — 40 are currently 
going through that process to petition 
to become co-owners, with one share 
representing one vote.

“The employee ownership and 
election process feel pretty unique,” 
Burke said. “As a woman at the board 
level, I feel very much respected and 
very much heard. It goes back to the 
company initiatives; I just feel empow-
ered and supported as a female board 
member.”

The board is what Burke terms as 

nose-in and hands-off, engaged in 
asking questions to gather input.

“Having different perspectives and 
angles to come at those questions is 
really helpful. It gives a more com-
prehensive view of the initiatives the 
board wants to push for,” Burke said.

After board and co-owner meet-
ings, Burke often will reach out to 
those in attendance to clarify and 
deepen her understanding of what 
was discussed.

“I do a lot of one-on-one reaching 
out to make sure voices are heard, 
making sure the co-owners are heard 
at the board level and that their feed-
back and input is captured,” Burke 
said. “There’s an individual compo-
nent that I tend to add into that board 
workflow.”

Burke also reaches out to staff to 
identify issues that can be put on the 
next board agenda, she said. 

Gender Diversity Index (GDI)

Women Continue to Make Strides in the Boardroom

2030: The Year of Gender Parity?

California Climbs the 
GDI Ladder

The Percentage of Boards 
Withour Women Declines

Q4 2019 = 0.43

1

1 = 50% representation of both males and females on Russell 3000 boards.

At Least One Woman

Zero Women

Q4 2019

Q32018

At the current rate of growth of women joining boards, the 
Russell 3000 would achieve gender parity by 2030. This is 
significant progress from Q4 2017 whe gender parity was 
expected by 2048.

In Q4 2019, 7.7% of Russell 3000 boards had zero women. 
This is a further decline from Q3 2019 when 9.3% of total 
boards lacked a female director.

In Q3 2018, California 
ranked 29th among 
all U.S. states in terms 
of the percentage 
of femail board 
members (17.4%). 
California jumped to 
the 16th position in 
Q4 2019, with 23.3% 
of directorships held 
by women.

The precentage of Russell 3000 
board members who are women 
increased in Q4 2019 from 20.9% 
to 21.5%, raising the the GDI to 
0.43. The GDI continues to move 
closer to parity with each other.

0.43

Q4 2019  2030

Q4 2018  2034

Q4 2017  2048

Source: Russell 3000 Q4 2019

Source: Equilar
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“In the last few years here, I think 
we’ve had a few really strong female 
voices at the executive and board lev-
els,” Burke said. “I’ve seen some strong 
female leadership in the last few years 
that encourages and empowers other 
women to pursue other leadership 
roles.”

McKee Wellness Foundation
The board for the McKee Wellness 

Foundation, a grant-funding orga-
nization that focuses on health and 
wellness initiatives and partners with 
Banner Health, has an near-equal 
representation of men and women 
on its 16-member board — currently, 
there are seven women and nine men 
listed on the organization’s website. 
The Loveland-based board, in exis-
tence since 1981, provides fiduciary 
and governing oversight to operations 
as representatives of the community 
or stakeholder group. It is made up 
of members of the community and 
meets every other month at the McKee 
Medical Center or another available 
boardroom.

“It’s important to have women on 
the board for their voices to be heard 
in the community,” said Allis Gilbert, 
executive director of the McKee Well-
ness Foundation. “Having all voices 
represented is an important part of a 
fair and balanced process. … Women 
should be represented in all orga-
nizations and boards. This one is 
as important as any other business 
to have women’s voices heard and 
understood.”

Members serve three-year terms 
for no more than three terms. They 
are recruited on a one-on-one basis 

and in a personal fashion to represent 
different businesses, causes and pas-
sions, Gilbert said, adding that poten-
tial members are considered based on 
their attendance at foundation events, 
volunteer and donation efforts, promi-
nence in the community and interest 
in the foundation’s causes. She and the 
other board members do the recruit-
ing, she said.

Once they join the board, board 
members volunteer at the foundation 
and other community events and have 
a community presence..

“They are able to make and build 
relations and talk about what the 
foundation is doing,” Gilbert said. “It’s 
a great opportunity to engage with 
the community at a variety of levels 
through volunteering, fundraising 
and grant making.”

UCHealth 
UCHealth has a system-wide board, 

plus seven boards for the 12 hospitals 
in its system, represented by more than 

28 percent women.
“I think that’s even better than the 

average of Fortune 500 companies,” 
said Laurie Steele of Windsor, a mem-
ber of the UCHealth board of direc-
tors who has been on various hospital 
boards since 2002 and is the senior 
vice president of Burns Marketing. 
“It’s a little more representative of our 
staff — our staff is composed of 79 per-
cent women throughout the system, 
which is due to the nature of nursing,” 
she said.

UCHealth has a senior executive 
staff that is 49 percent women, with 
the director level at 60 percent and the 
manager level at 73 percent.

“I feel that having women on the 
board, it also helps encourage more 
women in leadership, management 
and director roles,” Steele said, adding 
that being diverse and inclusive is 
part of UCHealth’s values. “We want 
to represent our employees. We want 
to represent our patients and families.”

The overall UCHealth board has 11 

members, two of whom are women, 
though more women have been on the 
board in past years. The board meets 
monthly, and members serve three-
year terms and are not term-limited. 
Part of that is because the board rep-
resents a complex industry that takes 
time to understand, Steele said.

“One thing we try to do with our 
board is to make sure it’s well-rounded 
in terms of expertise,” Steele said. 
“Everyone brings different back-
grounds and expertise. … Women 
might have a different perspective and 
communication style.”

Women also have access to dif-
ferent people and networks, which is 
good for recruiting board members 
and finding employees, consultants 
and experts, Steele said. When a seat 
needs to be filled, the board members 
generate ideas for nominations based 
on experience, talents, availability and 
diversity in gender and race, she said.

Steele recalled one female board 
member who asked the board to slow 
down in decision making and to stop 
and think about things, she said.

“Maybe communication styles 
[of women] are different sometimes, 
again maybe a more thoughtful 
approach,” Steele said. 

Men, however, have to be support-
ive of having that female representa-
tion on a board, Steele said. 

“It takes male leaders in an orga-
nization to be champions of that to 
improve these numbers. That’s why 
we have such a high representation of 
women throughout the organization,” 
Steele said. “It tends to be in our DNA 
at UCHealth. It’s something we do and 
always have done.”

Editor’s note: Ask your questions 
here about COVID-19 disruptions 
to your Life@Work. Jessica Hartung, 
author of The Conscious Professional: 
Transform Your Life at Work, designed 
this column to answer reader ques-
tions about challenging issues they 
face in their work lives. Submit ques-
tions to Jessica@workthatmatters.com

Dear Jessica, 
I’m new to my role — 5 weeks in. 

I am supposed to be getting to know 
people and building trust as an HR 
specialist, but we are all working from 
home now because of COVID-19. The 
teams I support are asking me lots 
of questions I don’t have answers to 
about layoffs and more. I’m worried 
about being “last in-first out.” Any 
ideas how to deal with this?

Strengthening relationships at this 
time of change and disruption is an 
opportunity for everyone right now, 
no matter how long they have been 
employed with the organization.  For 
a new person, you have a perfect case 
study for strategic reframing. 

This situation could be seen as 
hopeless, causing you to withdraw, 
become invisible, and increase the 

likelihood you would be let go. Or it 
could be reframed as your opportu-
nity to shine. Being new gives you 
license to reach out to people, to ask 
questions, and to gain clarity. As the 

new HR person 
whose role it is 
to provide sup-
port, build trust, 
and get to know 
people’s HR 
needs, you have 
a great opportu-
nity to build your 
own structure for 
remote relation-
ship building and 

data collection.
One of the best ways to position 

yourself for ongoing employment is 
to add value in an area that is really 
important for the business and cre-
ate visibility for good work. First 
revisit your company’s objectives to 
ensure your efforts are in alignment 
with them.  Identify the most use-
ful purpose you could reach out to 
your team. Providing connection, 
information, and good listening is 
always relevant, but add in topical 
content and questions that specifi-
cally furthers those key objectives. 

Knowing what matters to the people 
you serve always helps you to serve 
them better.

After you create a plan for con-
necting with individuals or small 
groups of people to provide support 
and listen to their ideas, I would 
encourage cultivating your own 
sense of gratitude and peace of mind 
so that when you reach out you are 
grounded and prepared to be a sup-
portive listener, and to reimagine 
existing processes.  This time is a 
perfect catalyst for business process 
improvement and change manage-
ment. What is possible now that 
never would have happened last 
year?  Innovation is born in times of 
constraint. People just like you can 
lead internally to find better ways to 
meet needs.

Now is the time to turn the unex-
pected into just a bump in the road, 
not a barrier.  Your strategic think-
ing will be a strong asset. Reflect on 
the values you hold about helping 
people. When you combine that 
intention with the technology you 
have available to you, what else is 
possible? How will your values lead 
you to serve now? Keep asking and 
exploring; there may be multiple lay-

ers to this.
Start brainstorming ways to 

improve the situation in collabora-
tion with others. Identify the current 
needs for training and development 
so that the organization can thrive 
in new circumstances. Help identify 
cost-effective ways to get those needs 
met. If the needs seem way too big, 
keep chunking them down. Ask your-
self: “What could we do in the next 
couple of weeks that would make a 
difference?” 

Finally, share results with your 
managers. You may want to provide a 
summary report of training needs, or 
three options for how to best increase 
virtual facilitation skills, or other spe-
cific, fact -based approaches you can 
implement with their approval. 

Building your capacity to stay 
calm, helpful, and strategically 
focused during this unprecedented 
time will surely be full of learning 
and challenges. Let me know how it 
goes! 

Jessica Hartung is a work coach 
and founder of Work That Matters & 
Integrated Work, a Boulder company. 
She can be reached at jessica@jessica-
hartung.com, 303-516-9001.

Virus crisis provides chance for growth

LIFE @ WORK
JESSICA HARTUNG

BIZWEST FILE PHOTO
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A G R I B U S I N E S S

By Paula Aven Gladych
news@bizwest.com

Questions have been raised over 
many years about who receives farm 
subsidies and why. Some claim that 
most of the money from subsidies 
ends up lining the pockets of large 
conglomerates that don’t need the 
money instead of supporting small, 
struggling farm operations that don’t 
have deep resources. The industry 
itself believes the system works exact-
ly as designed.

Colorado farmers received $7.35 
billion in subsidies from 1995 to 2019, 
according to information compiled by 
the Environmental Working Group; 
$2.77 billion of that went to commodi-
ty programs; $1.95 billion went to con-
servation programs; $1.68 billion went 
to crop insurance subsidies and $947 
million went to disaster programs.

According to the U.S. Department 
of Agriculture, 77 percent of farms in 
Colorado did not collect subsidy pay-
ments. 

From 1995 to 2019, 34,203 enti-
ties received wheat subsidies in the 
amount of $1.973 billion; 18,129 recipi-
ents received $1.726 billion from the 
Conservation Reserve Program; and 
20,109 recipients received $1.696 bil-
lion in corn subsidies.

John Newton, chief economist for 
The American Farm Bureau Federa-
tion in Washington, D.C., said that 
“the first thing to clarify is that out-
side of the trade assistance farmers 
received this year, they don’t receive 
any direct subsidies. That’s a common 
misconception. What farmers get is 
crop insurance and they also have 
more target-based support.”

What that means is that if the price 
of commodities falls below a certain 
level, it triggers a deficiency payment 
that is dependent on price.

“Something has to trigger financial 
support from the government. Over 
the past few years, with commodity 
prices remaining low, those have been 
triggered quite often,” Newton said.

Subsidies are available for most 
major field crops, including corn, soy-
beans, wheat, rice and peanuts. There 
aren’t any similar programs for pork, 
poultry or cattle. The dairy industry 
does have a safety net program.

Why don’t producers who work in 
livestock reap the benefit of similar 
financial help programs? Newton said 
he believes it is because those sys-
tems are usually closed loop systems. 
The producer leases space from farm-
ers, including barns, and the farmers 
give them the feed. “[Ranchers] don’t 
have the same risk exposures as farm-
ers planting a crop and dealing with 
mother nature. The cattle industry, 
they have been long opposed to any 

kind of federal intervention,” he said.
Bankruptcies did accelerate by 20 

percent from 2018 to 2019 but that 
was “10 times below where we were in 
the 1980s when we had the last major 
farm financial crisis. While it went up, 
it is still below the record highs in the 
1980s,” Newton said.

Many of the nation’s medium-size 
farms have disappeared since 1950. 
They either get bigger or they get con-
solidated into larger operations, “what 
economists call the hollowing out of 
the middle,” he said. What that means 
is that there are still small family farms 
and large agribusinesses but very few 
operations in the middle range.

Many smaller operations don’t 
need farm assistance, he said, main-
ly because they are in a different 
financial position, equity wise, and 
can continue despite low commod-
ity prices. Many small farms have 
already paid off their buildings, land 
and equipment so they are able to 
“withstand low prices a little bit longer 
than someone with higher debt or cost 
structure,” he said.

That said, smaller farms that have 
at least 10 acres can qualify for sub-
sidies. The average farm in the U.S. is 
444 acres. Smaller farms raising fruits 
and vegetables on three acres are 
unlikely to receive that type of finan-
cial support but may be eligible for 
other farm assistance, such as techni-
cal or conservation programs, he said.

The coronavirus will have a nega-
tive impact on agriculture because 
people are not able to get out and 
spend money or buy food from restau-
rants. He pointed out that about half of 
all food consumed in the United States 
is consumed in restaurants. Many 
states have closed restaurants to slow 
the spread of the virus. Add to that the 
trade war with China and it has not 
been the best year for farmers, he said.

“If people aren’t in restaurants, 
there’s a multiplier effect throughout 

the economy,” he said. If people aren’t 
buying food at restaurants or attend-
ing sporting events, workers aren’t 
receiving wages or tips.

The ag business depends on that. 
“As that slows down and the export 
market slows down, it will have a 
ripple effect. Ag is on shaky ground 
because of the trade war. It is another 
shaky year for farmers,” Newton said.

Even though trade agreements 
have been signed, no one is buying 
anything. China has been shut down 
for 30 days so there is no product mov-
ing. 

Don Carr, senior adviser for EWG 
Midwest, said that his organization, 
the Environmental Working Group, 
started collecting data from the U.S. 
Department of Agriculture to get a 
better understanding of how subsi-
dies and the industry’s conservation 
programs really work. He believes that 
taxpayers are funding farm consolida-
tion through subsidies. The bigger the 
farm operation, the bigger the check, 
he said, and those large corporate 
farmers capitalize on those funds by 
buying out their neighbors when they 
go out of business. 

Many family-owned farms are 
“massive,” he said. They are big busi-
ness. The problem with the subsidy 
program, as he sees it, is that each per-
son gets a subsidy payment to maxi-
mize the subsidies in these opera-
tions. Family members could include 
immediate family, cousins, nephews, 
brothers and sisters. 

“From an environmental perspec-
tive, crop insurance and subsidies 
encourage people to plant as much 
as possible, to generate as much yield 
as possible, which works at cross pur-
poses with conservation,” Carr said. 
These big farming operations use 
chemicals to increase yields. 

“We have a subsidy program that 
works against good environmental 
outcomes,” he added. 

Colorado is cattle country, he said. 
If the children of farmers want to come 
back and work the land, but grain 
prices are low, many take advantage 
of the asset they do have, land. That 
is why many Colorado farm opera-
tions have expanded to include hog 
barns and chicken coops. They add in 
a revenue stream with an asset they 
already have, he said.

And even though livestock farmers 
don’t receive direct subsidies, they are 
subsidized indirectly, Carr said. They 
receive disaster payments and the 
corn and other grains that get fed to 
the livestock are highly subsidized by 
the government. Cattle ranchers also 
can graze their cattle on federal land 
for cheap, which “is another indirect 
subsidy,” he said. 

In a recent blog post, EWG took a 
closer look at President Trump’s 2018 
bailout program to offset losses farm-
ers were experiencing from the trade 
war with China. “Funded through the 
Commodity Credit Corp., a govern-
ment entity that can borrow up to $30 
billion from the treasury, the bail-
out has circumvented Congressional 
oversight,” according to the blog. 

So far, the USDA has paid out $14.5 
billion. Through Freedom of Informa-
tion Act requests to the USDA, EWG 
got to look at these payments.

“We found that rather than sup-
porting small, struggling farmers, 
MFP [Market Facilitation Program] 
money has overwhelmingly gone to 
farmers who are already wealthy, as 
well as to people who live in cities 
and other places far from the fields,” 
according to EWG. Many recipients 
received more than the maximum 
payment limit for these funds because 
“many farms are set up as partner-
ships, and each partner can apply for 
the maximum aid available.”

All recipients are supposed to be 
actively engaged in farming, but the 
requirement can be met through a 
phone call that discusses what the 
farm should plant. 

According to an audit by the U.S. 
Government Accountability Office, 
conducted from July 2017 through 
May 2018, of programs that require 
active engagement in farming, the 
USDA distributed about $2.7 billion 
in payments to 95,417 entities, such as 
corporations, general partnerships, 
joint ventures and limited liability 
companies. It also distributed an 
average of $884,495 in payments to 
the 50 farming operations receiving 
the highest payments for 2015. Those 
payments were “predominantly 
based on members’ claimed contri-
butions of combined management 
and labor (74.6 percent) and manage-
ment (23.1 percent), while labor was 
2.3 percent.” 

Federal aid supports state farmers

Larimer $39,413,548.00

Weld $581,050,393.00

Boulder $10,121,325.00

Broomfield $351,507.00

Highest in state: Kit Carson County 
$764,591,675.00

Colorado Farm 
Subsidies, 1995-2019
Colorado farmers collected a total of 
$7.35 billion in subsidies since 1995.

Crop 
Insurance

Disaster 
programs

Commodity 
programs

Conservation 
programs

$1.68 
billion

$947 
million

$2.77 
billion

$1.95 
billion

Source: Environmental Working Group

Subsidies by 
county since 1995

mailto:news@bizwest.com
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BBB-Northern Colorado and Wyoming
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DaVinci Sign Systems, Inc.
First American Exchange Company
Northern Engineering
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Breakfast Discussion: Water Impact 
on Real Estate Development
n Water prices have soared in recent years, as population growth has led to vast new 
residential and commercial development. How do water prices drive the location and 
types of development that Northern Colorado will see going forward, and what can 
municipalities and developers do to provide affordable housing when costs are so 
high?

Breaking Ground - I | Commercial
• Fort Collins, Greeley, Loveland, Windsor, Johnstown, UNC

n Communities throughout Northern Colorado are seeing a wave of new commercial 
construction, with some projects in the planning stage and others already emerging 
from the ground. Our panel of development directors will provide a complete rundown 
of the region’s top projects. This panel is a huge hit year after year!

What’s in Demand? | Residential
• Fort Collins, Greeley, Loveland, Windsor, Johnstown, UNC

n Home builders are experts at identifying consumer trends and tastes in housing. 
What product types, housing features and geographic locations are most in demand, 
and what does it say about shifting demographics in Northern Colorado?

Breaking Ground - II | Commercial
• Berthoud, Wellington, Brighton, Erie, Longmont, CSU

n Communities throughout Northern Colorado are seeing a wave of new commercial 
construction, with some projects in the planning stage and others already emerging 
from the ground. Our panel of development directors will provide a complete rundown 
of the region’s top projects. 

Hurdles to Affordability | Residential
n Numerous obstacles exist to creation of affordable housing in Northern Colorado, 
including high construction costs, escalating water prices, government red tape, 
construction-defects laws and rapid housing appreciation. How can builders and 
government in the region address the shortage of affordable housing?

Commercial and Residential Forecast

Metro Districts & the Cost of 
Construction | Plenary
n Metro districts — quasi-governmental taxing entities — have become a common 
tool for developers to finance new projects in Colorado, but that tool has become 
controversial because of concerns about oversight and accountability. What are the 
pros and cons of metro districts, and why have they become so prevalent along the 
Front Range? 

Icons of Real Estate | Plenary
n Development, investment and ownership of commercial real estate require 
knowledge, instinct and strategic thinking. So how do the region’s commercial 
experts do what they do? Ask questions of the Northern Colorado’s top real 
estate developers, investors and owners in this second annual panel of leaders in 
commercial real estate. 

For more information contact Jeff Nuttall:  jnuttall@bizwest.com • (970) 232-3131

REGISTRATION & PANELIST INFO:  events.bizwest.com/nocoresummit

The Ranch, Loveland CO

DENNIS SCHICK
Managing Owner 
And Broker - Re/Max 
Alliance - Northern 
Colorado

RYAN SCHAEFER
CEO - NAI/AFFINITY

n Residential Forecast: What do 
the latest numbers tell us about 
the residential market in Northern 
Colorado? We’ll examine sales 
numbers, listings, average and 
median prices and much more. 

n Commercial Forecast: Office, 
retail and industrial space are filling 
up throughout Northern Colorado. 
We’ll look at major developments 
and sales, as well as the latest 
vacancy and leasing statistics.

RESCHEDULED!
RESERVE YOUR 
TICKETS TODAY! VanEd offers 5 CE credits associated 

with this full-day conference! 
(Additional VanEd fees apply.)

Early-Bird through May 29, 2020: $65
General Admission starting May 30, 2020: $75

At the Door: $85

JUNE 18, 2020

https://events.bizwest.com/nocoresummit/
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Agribusinesses
Ranked by number of local employees

Rank Company No. of employees Products/Services

Phone/Fax
E-mail
Website

Person in Charge, Title
Year founded

1
JBS USA
1770 Promontory Circle
Greeley, CO 80634

4,600 Animal meat producer and exporter.
970-506-8000/N/A
margaret.mcdonald@jbssa.com
www.jbssa.com

Andre Nogueira, CEO
1953

2
Aurora Organic Dairy
7388 Colorado Highway 66
Platteville, CO 80651

550 Certified organic milk and butter.
720-564-6296/720-564-0409
info@aodmilk.com
www.aodmilk.com

Scott McGinty, CEO
2003

3
Leprino Foods
1302 N. First Ave.
Greeley, CO 80631

535 Dairy food and ingredient company. 970-351-6041/N/A
www.leprinofoods.com

Mike Durkin, president
1950

4
Nutrien Ltd.
3005 Rocky Mountain Ave.
Loveland, CO 80538

5251 Marketer and distributor of fertilizer, seed and crop protection
products.

970-685-3300/970-347-1560
info@nutrien.com
www.nutrien.com

Charles Magro, CEO/president
1978

5
Noosa Yoghurt LLC
4120 County Road 25E
Bellvue, CO 80512

250 Cultured dairy products.
970-493-0949/N/A
info@noosayoghurt.com
www.noosayoghurt.com

Wade Groetsch, president/COO
2010

6
Agfinity Inc.
260 Factory Road
Eaton, CO 80615

250

Agricultural cooperative serving both the urban and rural communities
of Northern Colorado. Business units that work in retail, animal
nutrition, refined fuels, propane, car-care centers, grain and
agronomy.

970-454-4000/970-454-2144
mreinert@agfinityinc.com
www.agfinityinc.com

Jason Brancel, CEO/President
1905

7
Colorado Premium Foods
2035 Second Ave
Greeley, CO 80631-7201

250
Provides a variety of fresh, frozen or consumer-ready meats to major
U.S. retailers, restaurant chains and food-service companies
worldwide.

970-313-4400/N/A
zack.henderson@coloradopremium.com
www.coloradopremium.com

Kevin LaFleur, co-founder & president
1998

8
Pinnacle Agriculture Holdings
LLC
1800 Fall River Drive, Suite 100
Loveland, CO 80538

200 Agricultural retail distribution business created through acquisitions
and greenfield retail establishments.

970-800-4300/N/A
www.pinnacleag.com

Robert Marchbank, president & CEO
2012

9
Animal Health International Inc.
822 Seventh St., Suite 740
Greeley, CO 80631

160 Distributes animal-health products. 970-353-2600/N/A
www.animalhealth.com

Kevin Pohlman, president & CEO
2010

10
Hungenberg Produce Inc.
976 N. Balsam Ave.
Greeley, CO 80631

150 Fresh carrots, cabbage.
970-356-6616/970-356-0730
jordan@hungenbergproduce.com
www.hungenbergproduce.com

Paul Hungenberg, secretary/treasurer
1974

11
4Rivers Equipment
924 11th St.
Greeley, CO 80631

130
John Deere agricultural products and equipment, construction
equipment, dairy loaders, hay tools, lawn tractors and repairs for all
models.

970-313-2559/N/A
info@4RiversEquipment.com
www.4RiversEquipment.com

Mike Meth, director
2006

12
Double J Meat Packing Inc.
726 W. Main St.
Pierce, CO 80650

120 Custom butchering and processing of beef, bison and lamb.
970-834-1388/970-834-9727
kelli@doublejinc.com
doublejcuts.com

Jay Hasbrouck, president
2002

13
Forney Industries Inc.
2057 Vermont Drive
Fort Collins, CO 80525

105 Distributor of products to the retail and industrial sectors specializing
in hardware, automotive after market and farm/ranch.

970-482-7271/970-498-9505
sales@forneyind.com
www.forneyind.com

Steve Anderson, CEO/president
1932

14
Harsh International Inc.
600 Oak Ave.
Eaton, CO 80615

96
Manufactures cattle-feeding equipment, hydraulic truck equipment.
Arctic Cat dealer, Textron UTV dealer, Segway dealer, Bad Boy Mower
dealer, and Husqvarna dealer. Sig Sauer Master Dealer

970-454-2291/970-454-3491
harsh@harshenviro.com
www.harshenviro.com and
www.harshoutdoors.com

Robert Brown, president
1948

15
Morning Fresh Farms Inc.
15121 County Road 32
Platteville, CO 80651

88 Producer of farm-fresh eggs.
970-785-2889/N/A
ap@morningfresh.com
www.morningfresh.com

Derek Yancy, president
1978

16
Meadow Gold Dairy
450 25th St.
Greeley, CO 80631

82 Dairy products.
970-352-7860/970-352-0174
scott_johnson@deanfoods.com
www.deanfoods.com

Scott Johnson, sales manager; John Guerin,
general manager
1937

17
Centennial Ag. Supply Co.
24330 U.S. Highway 34
Greeley, CO 80631

74 Agricultural fertilizers and chemicals.
970-353-2567/970-351-7416
lindah@centag.com
www.centag.com

Jake Adler, president
1976

18
Dairy Specialists LLC
3309 Empire St.
Evans, CO 80620

65 Dairy equipment, supplies, service and maintenance. Agricultural
waste specialists, equipment and supplies. Design services.

970-330-1870/970-330-1872
bbrown@dairyspecialists.com
www.dairyspecialists.com

Randy Sorensen, CEO
1991

19
Ranch-Way Feed Mills Inc.
416 Linden St.
Fort Collins, CO 80524

65 Livestock feed, manufacturer and distributor of pet food, and specialty
products.

970-482-1662/970-482-6963
info@ranch-way.com
www.ranch-way.com

Bonnie Szidon, president; Kim Szidon,
general manager
1968

20
A-1 Organics Inc.
16350 Weld County Road 76
Eaton, CO 80615-8705

36
Recycling services, food-waste recycling, green waste recycling, wood
waste recycling, recycler of organic non-toxic, non-hazardous
materials. Producers of Mulch and Compost.

970-454-3492/970-454-3232
info@a1organics.com
www.a1organics.com

Travis Bahnsen, president
1974

21
Sakata Farms
901 S. Fourth Ave.
Brighton, CO 80601

35 Grow, process, ship fresh vegetables. 303-659-1559/303-659-7865
sakatafarms@aol.com

Robert Sakata, president
1944

22
Front Range Energy
31375 Great Western Drive
Windsor, CO 80550

33 Biofuel (ethanol) production, distillers, grains livestock feed, syrup
livestock feed, corn oil, C02 products (dry ice).

970-674-2910/970-674-2914
www.frontrangeenergy.com

Dan Sanders Jr, vice president
2004

23
Innovative Foods LLC
4320 Industrial Parkway
Evans, CO 80620

25 USDA slaughter and processing of beef, pork, lambs, goats and
buffalo. Retail and wholesale sales.

970-330-8400/970-330-6378
ifoods@what-wire.com
www.innovativefoodsco.com

Dave Ellicott, owner/manager; Tami Ellicott,
owners
2007

24
AgPro Environmental Services
LLC, dba AGPROfessionals
3050 67th Ave.
Greeley, CO 80634

24
Agriculture development & consulting, including planning, permitting,
civil/structural/geotech/ag engineers, surveying, environmental,
agronomy, finance, public relations and real estate.

970-535-9318/970-535-9854
tharen@agpros.com
www.agpros.com

Thomas Haren, CEO
1996

25
Weld County Bi-Products Inc.
1138 N. 11th Ave.
Greeley, CO 80631-9501

12 Frozen beef for pet food, hides & skins, offal products. 970-352-1788/970-356-3890
lulrich862@aol.com

Elmer Ulrich, president; Lonna Ulrich, CFO;
Steven Ulrich, CEO
1965

Regions surveyed include Boulder, Broomfield, Larimer and Weld counties and the City of Brighton.
1 Includes Greeley facility.

Researched by BizWest
Source: BizWest Survey
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How to Build Trust With Customers in 
Trying Times

Right now is a frightening 
time for almost any business. 
Some grocery stores are 
thriving. Others may have 
experienced only minor 
disruptions. At the other 
end of the scale, some 
businesses are simply 
impossible to operate under 
the restrictions of social 
distancing and shelter-in-place orders. This 
will lead some companies to cut corners in 
order to squeeze whatever they still can out of 
customers in the short term. That’s the wrong 
mindset. It’s easy to be trustworthy when times 
are good. Now is the time when ethics are 
tested and consumers will remember which 
companies maintained their principles in the 
face of uncertainty and dramatic change.

Here are some tips that you can use to 
build the trust now that will make recovery 
that much easier.

Be Upfront About What Customers Can 
Expect

If you do not know when operations 
will return to normal, communicate that to 
consumers. Saying you will be closed “until 
further notice” is better than a two-week 
closure that is extended by a week every 
week.

Anticipate, Don’t Just React
Do not set your contingency plans in 

stone based on today’s situation. Restrictions 
may be tightened or loosened any day. If 
you will be adding a service like no-contact 
delivery, think about what conditions (good 
or bad) might cause you to suspend that 
service before you offer it, and how you will 
communicate the change to customers.

Be Willing to Share the Burden
Your business is likely hurting right now. But 

so are your customers. Everyone is feeling the 
pinch. The more flexible you can be in things 
like payment terms, delivery/pickup options, 
and extra fees, the more likely you will be 
remembered as a business that pitched in to 
help everyone get through this crisis.

Show Abnormal Gratitude for Normal 
Business

Anyone choosing to do business with you 
is taking on a risk, whether that tomorrow’s 
press conference means they won’t get 
what they paid for, or that they are spending 
money when they aren’t sure their next 
paycheck will be on time. Acknowledge that 
your customers are going out on a limb by 
simply doing what they do with your business 
every day. Handwritten notes and a little 
something extra (lagniappe) can take the 
place of an in-person thank you.

Shelley Polansky
Better Business 

Bureau

HEALTH CARE

Nate Lamkin, President
Pathways

305 Carpenter Road
Fort Collins, CO 80525

www.pathways-care.org

A message from  
our family to yours:

We understand that 
Coronavirus (COVID-19) may have 
added significantly to the anxiety 
and emotion that’s evoked by 
hospice and palliative care even 
in the best of times.  

Driven by our dedication 
to the highest-quality life-enhancing care, our 
team of compassionate caregivers is rising to this 
unprecedented challenge.

As a mission-driven nonprofit, we have 
prepared for difficult times like this. 

We are ready, and we know that it will bring out 
the best in all of us.  In keeping with our long-
standing promise to our patients and their families, 
we will stay focused on the principles and values 
that underlie everything we do:

	 •	 We	will	prioritize	the	health,	safety	and	
wellness of our patients, their families, our 
committed employees, our selfless volunteers, 
and our other trusted partners.

	 •	 We	will	provide	timely	and	accurate	
information as the situation evolves, taking a 
transparent approach to answering questions 
or addressing concerns.

	 •	 We	will	work	every	day	to	overcome	any	
emerging barriers between our caregivers and 
our patients – all to ensure that we’re doing 
everything possible to meet their emotional, 
physical and spiritual needs.

This is when we dig deep, follow our training, 
and stay in close touch with the compassion that 
brought us to this work. 

We will be by your side as we take this journey 
together, and our community will emerge from 
this crisis stronger than before.

Nate Lamkin
Pathways

AN ADVERTISING FEATURE OF BIZWESTAN ADVERTISING FEATURE OF BIZWEST

HEALTH CARE

Columbine Health Systems: 50 Years 
Young & Growing 

Columbine Health Systems 
is gearing up to celebrate 
our Golden Anniversary this 
year! Our first-rate medical 
care and sense of pride in 
our work contributes to daily 
accomplishments of our 
employees. Our residents are 
our top priority and we strive 
to provide the care, compassion, and ingenuity 
which promote well-being for our residents 
and our team members! 

Columbine has held a prominent name 
in our community for years. We provide care 
in the Fort Collins, Loveland, and Windsor 
areas at our Skilled Nursing Facilities, Assisted 
Living, Independent Living, and Patio Home 
communities. Community services include: 
Columbine Poudre Home Care and Bloom at 
Home, Columbine Medical Equipment, Front 
Range Therapy, and Poudre Infusion Therapy. 
Our Windsor campus will have a 30-bed 
addition to our Skilled Facility later this year! 

We connect with our community by 
building relationships with local businesses, 
universities, and schools. We have a successful 
Apprenticeship program which has provided 
several high school students an opportunity to 
immerse themselves in the clinical and non-
clinical aspects of healthcare while receiving 
certified nursing assistant licensure and 
earning a paycheck! 

Columbine focuses on acquiring talented 
employees who are passionate about their 
work. Columbine offers a variety of positions 
from entry-level to the professional.

Columbine values your input and talents, 
but also your home and work life balance. We 
collaborate with WorkLife Partnership to help 
support employees to achieve that productive 
balance.

Employees working 24 hours plus per 
week are eligible for benefits including PTO, 
Health, Vision, Dental, 401K, discounts from our 
pharmacy and healthcare clinic, which is free 
to plan participants and their dependents. All 
employees have 3 opportunities for raises their 
1st year! The nursing department offers shift 
and weekend differential pay. 

See columbinehealth.com for your 
opportunities!

Angie Scarpello RN, BSN 
Clinical Recruiter 

Columbine Health Systems 
802 W. Drake Road, Suite 101 

970- 494-6462 
Angela.scarpello@columbinehealth.com 

Angie Scarpello RN, 

BSN
Clinical Recruiter

https://columbinehealth.com/
https://www.bbb.org/local-bbb/bbb-serving-northern-colorado-and-wyoming
https://pathways-care.org/
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B R E W I N G

By Dallas Heltzell
news@bizwest.com

FORT COLLINS — The music may 
not be playing at Intersect Brewing 
during this buttoned-down pandemic 
era, but the melody lingers on in its 
music-themed beers.

Gov. Jared Polis’ March 16 order to 
close the state’s bars and restaurants 
during the coronavirus crisis meant 
lights out for the pinball wizards and 
other classic-rock cravers who used 
to frequent the spacious spot tucked 
into a nearly hidden corner of a shop-
ping center behind Safeway on the 
northwest corner of Drake and Taft Hill 
roads. But their favorite flavors still flow 
for carryout in four- and six-packs until 
normalcy returns.

“If this saves even one life, this is 
the right thing to do and we support it 
in spite of the impact on our staff and 
business,” owners Will and Mandie 
Herdrick wrote on St. Patrick’s Day in 
an email to their customers that reflect-
ed the sense of community the couple 
wanted to foster when they opened 
Intersect Brewing in August 2016.

That focus has made seeing an 
empty 2,000-square-foot taproom 
painful for its owners, who built a fam-
ily-friendly space complete with a kids’ 
play area.

In normal times, “we’re 95 percent 
focused on the taproom because we 
like to be close to our customers and 
our community and watch them enjoy 
it,” said Will Herdrick, who said the 
other 5 percent got distributed in kegs 
or cans to 10 or 15 liquor stores.

Head brewer Riley Reid presides 
over a 3,500-square-foot production 
area containing four seven-barrel 
and two 15-barrel fermenters with an 
annual capacity of 1,500 barrels.

Each tank carries the name of a 
rock ‘n’ roll star, and most of the beers 
boast names pulled from classic-rock 
lyrics. The hoppy “Tramps Like Us” 
East Coast IPA pulls a line from New 
Jersey native Bruce Springsteen’s 1975 
hit “Born to Run,” for instance, while 
the “Hollywood Bungalow” blackber-
ry gose recalls The Doors’ 1971 “L.A. 
Woman” and a mixed-berry hard selt-
zer is called “Girl, You Know It’s True,” 
reflecting German pop group Milli 
Vanilli’s 1988 Top-10 single.

Perhaps more wistfully reflective 
of current conditions is a malty dop-
pelbock named for Skygaze’s 2019 club 
tune “Empty Dancefloor.”

Song titles and lyrics also cover 
some of the taproom walls that aren’t 
already covered in album art, and some 
racks are filled with new and used vinyl 
records for sale.

“I’ve been a music junkie all my life,” 
Will Herdrick explained, remembering 
his early days as a garage homebrewer.

“It makes for a very long day. You 
spend a lot of time out in the garage, 

and there are a lot of big breaks,” he 
said. “If you’re brewing by yourself, you 
need something to do, some inspira-
tion. I always had some music rockin’ 
out with me in the garage. And then 
I’d think, ‘What sounds good to brew 
that would go with this music? So it 
was a natural transition to bring it to 
the brewery.”

When it’s open, the bar offers snacks 
brought in from various local eateries: 
including Fort Collins’ Pizza Casbah, 
Matador Mexican Grill, Rocky Moun-
tain Salsa, and Mouco Cheese, and 
Boulder-based On Tap Kitchen.

Intersect has live music, too — on 
warmer weekend nights from May into 
October out on the 5,000-square-foot 
patio that connects to the taproom and 
three-sided bar with several garage 
doors that can be opened. The brew-
ery also hosts bi-weekly bingo nights, 
spring and fall makers’ markets where 
such items as handcrafted baked goods 
and jewelry are sold, an annual party at 
the end of August to celebrate the brew-
ery’s anniversary, and a kids-themed 
Halloween party on the last Saturday 
in October. There also have been events 
where beers are paired with cupcakes 
or pies.

That intersection of beer, music 
and community makes the taproom 
unique for the Herdricks; hence the 
name Intersect Brewing. Perhaps that’s 
a more memorable moniker than the 
couple’s first choice, Absolute Thresh-
old, which got changed after the mak-
ers of Absolut vodka complained.

The last thing Herdrick wanted was 
to be on the absolute threshold of a 
career for which he had little passion 
— trying to manage a 15-state software 
sales territory.

“I didn’t want to spend another 20 or 
30 years on the field I was in,” he said. 
“I was more interested in doing some-

thing I loved, even if it was a sacrifice of 
money, versus something I didn’t like, 
for good money. 

“When my wife and I started having 
children” — Ethan and Sienna — “it 
was like a 180. You stop thinking about 
yourself so much and start thinking 
about your little ones that you’re com-
pletely responsible for turning them out 
into the world eventually, and I started 
thinking about how I could show them 
a different path in life versus traditional 
high school, college, white-collar jobs. 
I could show them that there are other 
jobs, and you should pursue your pas-
sion regardless of money.”

Raised in Iowa and Missouri by 
parents who were vegetarians and 
marathon runners, and enamored by 
Colorado’s craft-beer lifestyle, Herdrick 
and his wife moved to Fort Collins to 
raise their family because of the com-
munity’s cultural diversity, full slate of 
things to do and small-town feel, and 
knew running a music-themed brew-
ery in a town known for beer, bikes and 
bands would fit in.

His friends and family gave Her-
drick high praise for his homebrewed 
ales, but “the feedback you always get 
from your friends and family, you have 
to take with a grain of salt. They’re not 
necessarily always honest,” he said. “I 
started entering some contests and one 
of my beers was named best in show 
among 118 beers — so I knew I had the 

talent.”
He also knew he could run a busi-

ness, tapping his experience of doing 
“every imaginable job in restaurants 
and bars from dishwasher to general 
manager and everything in between. 
And I had the sales and marketing from 
my software decade, and I always had 
this entrepreneurial spirit,”

Intersect boasts a diverse tap list, 
Herdrick said. “We try to check off as 
many of the style boxes as we can, 
with up to 19 beers on tap — three or 
four focused on the IPA side and then 
we mix the rest between lights and 
darks, one-offs, a couple sours. They’re 
mostly 4 to 6 percent alcohol by volume 
because we want people to be able to 
enjoy a couple pints in the taproom.”

Mandie Herdrick, an oncology 
nurse at Children’s Hospital in Aurora, 
uses her microbiology background to 
provide quality control at a mini-lab in 
back “to make sure we have some really 
healthy yeast to make good beer,” Will 
Herdrick said. “We’re 50/50 in all deci-
sions. She also oversees the taproom 
and staff, coordinates events and does 
our social media.”

Beers that go out the door for distri-
bution — and nowadays for carryout 
— are packaged by Fort Collins-based 
mobile canning company Rhoadey 
Canning Solutions.

What’s next for the Herdricks and 
Intersect?

“We’re pretty content with the way 
we are,” Will Herdrick said. “I think the 
industry passed the saturation point 
a couple of years ago. We just want to 
focus on the taproom and keep our 
customers happy.”

And, of course, yearn for the day 
when those customers can once again 
fill that taproom and, in the words of 
Sly and the Family Stone, “Dance to 
the Music.”

Tunes in their hearts keep Intersect brewing

DALLAS HELTZELL / FOR BIZWEST

Will Herdrick operates Intersect Brewing in Fort Collins.

If you go
Intersect Brewing

2160 W. Drake Road, Unit A-1 
Fort Collins 
970-682-2041 
Intersectbrewing.com
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ThoughtLeaders
BUSINESS ANSWERS FROM THE EXPERTS

Estate Planning  
For All Ages

Statistics show that the 
average American waits 
until the latter stages of life 
to obtain an estate plan, 
and while we all hope to 
live long and healthy lives, 
many people are leaving 
themselves in less than ideal 
circumstances should tragedy 
strike. In fact, a staggering 78 percent of 
Millennials and 64 percent of Generation X do 
not have an estate plan, many of whom have 
minor children.  

While the main component of a complete 
estate plan, a well drafted will or trust, will 
effectively and efficiently distribute your assets 
upon death, it is also a vital instrument to 
name guardians for minor children.  Should 
someone pass away with minor children 
and without a well-drafted will appointing a 
guardian, a judge will decide who will fill this 
role.  The process of appointing a guardian can 
be extremely difficult for children and can lead 
to tension and emotional turmoil.

In addition to a will or trust, it is important 
to have general and medical powers of 
attorney.  A general power of attorney 
appoints an individual to make financial 
decisions on behalf of the principal.  This 
includes paying rent or a mortgage, depositing 
paychecks, and paying routine bills.  Further, 
a medical power of attorney appoints an 
individual to make medical decisions when 
the principal is incapable of doing so.  Without 
designating an individual, loved ones will 
be unable to make medical decisions for the 
principal in urgent situations. Both powers of 
attorney are necessary for any legal adult since 
an individual’s parents or spouse do not have 
the authority to make legal decisions for the 
incapacitated person.  Overall, a thoughtful 
and thorough estate plan is necessary for every 
adult regardless of individual circumstances.

LAW

Corey Moore
Otis & Bedingfield. LLC

2725 Rocky Mountain Avenue, Suite 320
Loveland, CO 80538

cmoore@nocoattorneys.com
www.nocoattorneys.com 

PAYROLL & WORKFORCE SERVICES

Are You Prepared for A Remote 
Workforce? 

As most employers 
are discovering with 
the unprecedented 
disruption caused by the 
Coronavirus, we should 
prepare for changing work 
environments.  What we are 
learning from the COVID-19 
pandemic can be applied to 
other work disruption events such as wildfires, 
weather events, large-scale emergency events, 
or simply having a key employee move away. 

To minimize disruption to your business, 
it may be necessary to have your staff work 
remotely. That might include your entire 
workforce, or just one or two staff members 
who find it necessary to temporarily work from 
home while caring for a sick family member or 
child who is home due to school closings.  Are 
you prepared for a remote workforce?  Here are 
some things to keep in mind:

	 •	 How	will	you	track	time	to	ensure	your	
employees are being productive while 
working remotely?  Payroll Vault offers a 
variety of timekeeping solutions.

	 •	 Do	you	have	“Working	Remotely”	
protocols included in your Employee 
Handbook?  Payroll Vault partners with 
a top HR provider who can review and 
update your Handbook.  

	 •	 Do	you	offer	direct	deposit,	so	you	don’t	
need to worry about paying your remote 
staff? Payroll Vault provides direct deposit 
as well as PayCards for those who don’t 
have bank accounts. We will make sure 
your staff gets paid regardless of where 
they are!

	 •	 Are	your	computers/monitors	portable	
or able to be moved easily? Is anti-virus 
software installed on all computers?

	 •	 Are	home	internet	connections	secure	
or do you have a VPN to keep your 
information secure? Is the connection 
robust enough to handle the required 
bandwidth for your work?

	 •	 Can	your	business	phones	be	forwarded	to	
employees’ cell or home phones?

	 •	 Do	you	have	a	communication	system	set	
up for live chats with employees? Instant 
office communication is productive and 
keeps the staff connected as a team, 
relieving the feeling of isolation. 

Payroll Vault is your trusted advisor, helping 
you prepare for unforeseen events that could 
affect your workforce and your business.  
Please contact us if you don’t want to go it 
alone!

Carol McElwain, Owner
Payroll	Vault-Fort	Collins/Loveland

375 E Horsetooth Rd, #2-101
Fort Collins, CO 80525

(970) 433-2625
www.payrollvault.com/101

Corey Moore
Senior Associate 

Attorney

Carol McElwain
Payroll Vault

TECHNOLOGY

Simple IT Lessons Learned from the 
COVID-19 Pandemic

The COVID-19 pandemic has 
forced businesses to work from 
home in a significant capacity.  
From an IT perspective, here 
are some thoughts that may 
be helpful (now or later) as you 
equip your business to better 
handle remote-work.  

Cloud infrastructure and 
applications allow for more 
consistent, efficient and secure access.  Businesses 
that made the move to cloud-based infrastructure 
and	applications	have	made	the	“remote-work”	
transition much easier.  Access, security and user-
experience don’t change because the user is remote.  
Businesses using on-premise servers must leverage 
VPN or remote desktop to access on-premise data 
and applications.  Businesses that have migrated 
to	web-based/cloud-based	applications	have	had	
an easier time keeping business operations flowing 
due to the flexibility and availability of secure access 
along with the enhanced redundancy of the cloud 
architecture.  

Be aware of increasing security threats.  Cyber-
crime is increasing during this challenging time.  
Bad-actors are planting malicious content behind 
links	to	“breaking	news”	stories	and	COVID-19	
outbreak maps.  On top of the normal barrage of 
phishing emails, ransomware and malware, the 
cyber criminals are taking advantage of users on less 
secure home networks and the increase in remote-
access sessions.  Beware of clicking untrusted 
links.  Don’t open mail from untrusted sources.  Be 
vigilant as you operate.  To help mitigate risk, ensure 
systems	are	consistently	patched/updated,	verify	
antivirus protection, use a strong email security 
filter and enable 2-factor authentication on critical 
applications and remote access.

Laptops are more expensive but provide more 
flexibility. This seems obvious, but the rush to work 
from home has uncovered the need for flexibility.  
Desktop PCs don’t offer the same flexibility as 
laptops.  The world is rushing to equip users with 
laptops.  We’re learning a LOT about our workforce’s 
ability to be productive remotely.  This realization 
will	create	more	“work-from-home”	opportunities	
and will change buying habits, with businesses 
leaning towards the laptop option long-term. 

Traditional phone systems aren’t providing 
required functionality for the remote workforce. 
Businesses have moved quickly to operate business 
remotely.  One challenge has been working with 
on-premise phone systems.  They just aren’t flexible 
enough to effectively extend the voice network 
to remote workers.  Businesses using cloud-based 
phone systems have seen huge efficiency as 
their platforms seamlessly combine voice, video, 
webconferencing, collaboration tools, chat and 
much more on any device at any time.

If your organization is looking to work more 
effectively in a remote capacity, evaluate changes in 
one or more of these areas above.  If you need any 
help or guidance, the Connecting Point team is here 
for you.  

Scott M. Warner
President | Connecting Point

2401 17th Street
Greeley, CO  80634

970.356.7224   Main line
970.395.2317  Direct line

970.405.3248 - Cell
scott.warner@cpcolorado.com | www.cpcolorado.com

Scott M. Warner
Connecting Point

https://www.payrollvault.com/
https://nocoattorneys.com/
https://www.cpcolorado.com/
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ARE YOU READY FOR A
ZERO ENERGY FUTURE?

Zero Energy buildings 
have taken root across 
the globe and are 
growing in Colorado. 
Governor Polis is 

renewable energy by 

a Zero Energy code 

renewable electricity 

has a goal for all new 
buildings to be Zero 

cost savings from 
increased energy 

Energy buildings have 

Is your building or 

stok’s building 

cost savings. As an 
industry leader in 
Zero Energy with 

energy guidance 

the building lifecycle 

reliable results that 

STOK’S  ENERGY SERVICES

Commissioning (Cx)
RCx

Life Cycle Cost Assessment (LCA)
Embodied Carbon Analysis
Energy Audit
Energy Benchmarking

Get in touch: stok.com/contact

https://stok.com/
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ARCHITECTURE FIRM
David Pfeifer | Promotion
ANDERSON MASON DALE ARCHITECTS
Anderson Mason Dale Architects (AMD) is pleased to 
announce that David Pfeifer, AIA has been named firm 
President as of January 1, 2020. As the new leader 
of the firm, Pfeifer will be responsible for overseeing 
the strategic vision and mission of the firm while pro-
viding leadership to the firm’s 60+ employees. Pfeifer 
brings to the role extensive experience on higher 
education campuses throughout the Rocky Mountain 
West. Pfeifer’s recent projects include the Aerospace 
Engineering Sciences Building for Metropolitan State 
University of Denver and three new buildings on the 
University of Colorado Denver’s Anschutz Medical 
Campus.
Pfeifer will be taking the well-handled reins from Paul 
Haack, AIA. Haack has worked for AMD for 33 years 
and was named firm President in 2008. During his ten-

ure Haack served as project designer for more than 30 
higher education projects. Haack applies skill, creativ-
ity, and expertise to the requirements of every project, 
and is regarded by all that know him as a highly re-
spected mentor and role model.
When asked about this leadership change, Haack 
shared, “I am so excited and optimistic about David 
Pfeifer’s new role as President. Our practice, along 
with much of the architectural landscape, continues 
to change and will benefit from David’s progressive 
leadership.”
“AMD’s history goes back nearly 50 years. We have 
several significant initiatives – all in support of rein-
forcing the legacy of high-quality design projects and 
long-term client relationships that Paul has facilitated. 
I look forward to building upon this meaningful work.” 
said Pfeifer.
AMD is based in Denver, Colorado and provides a full 
range of design services across the Western Moun-
tain Region. AMD was awarded the American Institute 

of Architects’ Firm Award for “a distinguished body 
of work” three times, most recently named “Firm of 
the Year” in 2017, and has received numerous local, 
regional and national design awards. The firm’s ethos 
is built on the idea that architecture has the power to 
heighten human well-being and illuminate our cultural 
values. AMD is driven by a standard of excellence 
which provides the highest level of service, profes-
sionalism, and design to its clients.

LAW FIRM
Matthew Chudacoff | New Hire
COAN, PAYTON & PAYNE, LLC
Coan, Payton & Payne, LLC (“CP2”) is pleased to an-
nounce that Matthew Chudacoff has joined the firm. 
Mr. Chudacoff’s practice focuses on general commer-
cial litigation with an emphasis on resolving disputes 
related to business, real estate, natural resources, and 
employment matters.

Mr. Chudacoff is admitted to 
practice law in Colorado and 
Wyoming, where he began 
his career as a commercial liti-
gator at the Cheyenne office 
of a large Mountain West firm. 
Prior to being in private prac-
tice, Mr. Chudacoff served as 
law clerk to Justice Kate M. 
Fox of the Wyoming Supreme 
Court.

Mr. Chudacoff received his Juris Doctor from the Uni-
versity of Wyoming College of Law, where he was 
named the 2016 Brimmer Scholar and graduated 
as the top-ranked student of his class. He also was 
elected to the Order of the Coif and served on the 
Wyoming Law Review. Mr. Chudacoff is currently an 
adjunct professor at the University of Wyoming Col-
lege of Law.

O N  T H E  J O B
P A I D  A D V E R T I S I N G  C O N T E N T

MATTHEW 
CHUDACOFF

BRIEFS
Biodesix promotes two to executive 
team
BOULDER — Lung cancer diagnostics company 
Biodesix Inc. promoted two employees to its execu-
tive team early in the week of March 8. The Boul-
der company promoted Bobbi Coffin, formerly chief 
marketing officer, to chief growth officer, a position 
in charge of future strategy, while head of corporate 
development Kieran O’Kane was promoted to chief 
commercial officer. 
O’Kane was in charge of Biodesix’s acquisition ef-
forts for the past two years, including its most recent 
buyout of U.K.-based Oncimmune’s American as-
sets. 
In a prepared statement, CEO Scott Hutton said 
the promotions are meant to position the company 
closer with health-care partners.

Ziggi’s to open Wellington location
LONGMONT and WELLINGTON — Longmont-
based Ziggi’s Coffee has signed a deal to open a 
shop in the town of Wellington, a community that 
claims to be the fourth fastest growing town in Colo-
rado according to its website. The drive-through cof-
fee company will be the first retail outlet in a six-acre 
new development in the community. 
Known as the Boxelder Commons, the site is located 
off Interstate 25 at the Wellington exit, an area that 
sees approximately 25,000 vehicles per day. This will 
be the first drive-through coffee shop for the town of 
nearly 10,000 people. 
Ziggi’s began as a single coffee shop on Main Street 
in downtown Longmont and has expanded to 21 
company and franchise locations in Colorado, Ari-
zona and Oklahoma.

EARNINGS
Broomfield’s Aktivax wins $24.5M con-
tract to develop nerve agent treatment
BROOMFIELD — The U.S. Department of Defense 
has awarded Aktivax Inc. a $24.5 million contract 
over the next five years to develop an injectable 
treatment for soldiers exposed to chemical weap-
ons. The injectable treatment would carry Scopol-
amine, a compound used in humans to treat motion 
sickness, but shown in animal studies to reduce the 
immediate symptoms of poisoning by sarin gas and 
other nerve agents. 
The compound would require approval from federal 
drug regulators before it can be used as a treatment 
for soldiers in war zones.The deal is worth more 
than the company’s entire federal contract earnings 
since 2014. Contracting data shows Activax earned 
just over $20.42 million from federal contracts since 
2014.

CU team awarded $2.5M grant for 
science education program
BOULDER — A team at the University of Colorado 
led by Tamara Sumner, CU’s director of the Insti-
tute of Cognitive Science and a professor in com-
puter and cognitive science, was recently awarded 
a nearly $2.5 million grant to develop programming 
that supports science education.
The grant, to be paid over five years by the James S. 
McDonnell Foundation, will help the CU team build 
a “a model of teacher learning to support computa-
tionally rich communication in science classrooms,” 
according to a foundation news release. CU is one 
of five universities to receive a total of $15 million in 
grant funding for science education.

Hex Performance completes $5M fund-
ing round
BOULDER — Hex Performance LLC, a line of eco-
friendly cleaning products for activewear fabrics that 
established a headquarters in Boulder last year, an-
nounced March 16 the completion of a $5 million 
funding round. The round was led by Lykos Capi-
tal Partners, which, according to a news release, is 
described as  “a women-owned growth equity firm 
that partners with remarkable consumer product 
brands.” The funding is expected to help the firm 
“fuel the innovation pipeline [and] add talented team 
members,” the release said. 

EXPANSIONS
Charlotte’s Web acquires hemp brand 
Abacus Health
BOULDER — Charlotte’s Web Holdings Inc. 
(OTC:CWBHF), a local CBD product manufacturer, 
announced March 23 the acquisition of Canadian 
hemp topicals maker Abacus Health Products Inc 
(CSE:ABCS).The total value of the deal is more than 
$68 million. Combined, the two firms accounted for 
$29.1 million in sales during the third quarter of 2019. 
The acquisition is expected to be finalized in the sec-
ond quarter of 2020.

Nanotech firm seeks tax incentives for 
HQ expansion 
LOUISVILLE — Forge Nano Inc., a local atomic layer 
deposition firm, is applying for a series of economic 
development tax incentives from Louisville that the 
company hopes to use to expand its headquarters 
and keep operations in the city. Louisville’s City Coun-
cil is set to consider the incentive package — which in-
cludes tax and fee rebates that total roughly $185,000. 
Forge Nano, which employs 43 people, currently op-
erates out of a roughly 11,000-square-foot space at 
1172 W. Century Drive. The firm would like to expand 

into an adjacent suite and ultimately occupy about 
30,000 square feet, according to a Louisville planning 
memo. Building expansion and equipment purchases 
would reportedly result in capital investments of more 
than $14 million over the next five years. The company 
plans to complete the expansion by June, according 
to planning documents. 

Fort Collins church advances expansion 
plan
FORT COLLINS — A church in Fort Collins has 
moved within a final vote of launching an $8.2 mil-
lion expansion with the help of a state clean-energy 
financing program. With just two dissenting votes, 
the congregation at Foothills Unitarian Church, 1815 
Yorktown Ave., on March 2 authorized Golden-
based Ewers Architecture PC to complete design 
of the project’s first phase, and also authorized the 
church’s board of trustees to acquire $1.2 million of 
the cost through the Colorado Commercial Property 
Assessed Clean Energy (C-PACE) program. Financ-
ing comes from providers of private capital at com-
petitive rates with repayment terms up to 25 years. A 
final vote to break ground will be held at the church’s 
annual meeting on May 31. 

Loveland council approves incentive 
deal for outdoor retailer Jax
LOVELAND — The Loveland City Council approved 
an incentive package March 23 for Jax Inc. that will 
permit the outdoor recreation and farm/ranch retailer 
to move to the west side of Loveland and expand 
operations, if it can negotiate a deal to buy the Kmart 
site at 2665 W. Eisenhower Blvd. The deal will pro-
vide Jax a sales tax rebate of up to $1.5 million paid 
over 10 years out of incremental increases in sales 
tax collections. The city will not advance any money 
into the deal; Jax receives the rebate only if its sales 
perform at a level greater than $5 million per year. 
The Jax plan would include renovating the existing 
Kmart building, creating retail pad sites that would 
be marketed to other companies, and attempting to 
capitalize on the millions of visitors who pass by the 
site on their way up the Big Thompson Canyon and 
Rocky Mountain National Park. 

MERGERS & ACQUISITIONS
Ball to buy Brazilian aluminum plant
BROOMFIELD — Ball Corp. (NYSE: BLL), a Broom-
field-based can manufacturer with a large aerospace 
division, March 12 announced plans to buy the Tu-
bex Industria E Comercio de Embalagens Ltda., an 
aerosol-packaging operation near Sao Paulo, Brazil, 
for about $80 million. The facility employs about 300 
people. The acquisition comes about a year and a 
half after Ball closed a beverage packaging plant in 

Cuiabá, Brazil.

Connecticut tech company acquires 
Captricity
BOULDER — Multinational financial technology 
company SS&C Technologies Holdings Inc. has ac-
quired Captricity Inc., a California-based tech com-
pany with operations in Boulder, for an undisclosed 
amount.Captricity, which does business as Vidado, 
provides cloud-based artificial-intelligence technolo-
gy and optical character recognition, which digitizes 
print documents. 
With the acquisition, SS&C, based in Windsor, Con-
necticut, assumes 30 full-time Captricity employees 
in Oakland, California; New York; and Boulder. There 
are three employees operating in Boulder, including 
Nowell Outlaw, Visado CEO.

Woodward, Hexcel’s merger takes off
FORT COLLINS — The $6.3 billion merger of equals 
between Woodward Inc. (Nasdaq: WWD) and Hex-
cel Corp. (NYSE: HXL) is still on track, but it could 
end up operating in an aerospace industry grounded 
by the global spread of the novel coronavirus.
Weeks after the two companies won clearance to 
merge from U.S. regulators, Woodward and Hexcel’s 
merger is still on track to close by the end of the third 
quarter this year. But while the turmoil in the larger 
world economy doesn’t appear likely to cause either 
side to abandon the tie-up, a combined Woodward-
Hexcel could be seeing a dramatically different aero-
space market when it debuts.

Engineering firm acquires Longmont’s 
Deere & Ault
LONGMONT and GLEN ALLEN, Virginia —Schnabel 
Engineering Inc., a Virginia-based company, has pur-
chased Deere & Ault Consultants Inc., a Longmont 
and Boise, Idaho, located company that specializes 
in water resources, civil and geotechnical engineer-
ing. The purchase expands Schnabel’s national ex-
posure and increases the company’s capabilities. 
The Longmont location will retain its Deere & Ault 
name but add “a Schnabel Engineering company” 
to it. 

FoCo investment planning company 
expands 
FORT COLLINS — Financial Planning of Fort Collins 
has acquired the fee-only financial planning firm Well 
Rounded Success, also based in Fort Collins. 
As part of the deal, Dan Andrews will join Financial 
Planning as vice president. Andrews and the Finan-
cial Planning team will continue to serve the current 
client base as well as expand offerings to new cli-
ents. 
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BROOMFIELD — Local developer 
McWhinney Real Estate Services Inc. 
plans to build a new 200,000-square-
foot delivery center that would be 
leased to Amazon Inc. (Nasdaq: AMZN) 
at McWhinney’s Baseline development 
in Broomfield.

The project, preliminarily reviewed 
by Broomfield officials in February, 
has faced scrutiny from City Council 
and Planning and Zoning Commission 
members who questioned impacts on 
traffic, noise, housing affordability, 
neighborhood aesthetics and infra-
structure. 

Plans submitted by the developers to 
the city were vague about the eventual 
tenant of the proposed delivery hub at 
a nearly 54-acre site between Huron 
Street, W. 160th Avenue, Interstate 25 
and Northwest Parkway. In fact, a rep-
resentative for the company on hand at 
last month’s project review to answer 
questions from Broomfield leaders 
introduced himself only as “John,” and 
employee of “the tenant.” It was only 
when asked directly by Broomfield City 
Councilwoman Guyleen Castriotta 
that the representative volunteered 
that he works for Amazon. 

Amazon and McWhinney did not 
respond to requests by BizWest for 

additional information about the proj-
ect. 

Amazon maintains three fulfill-
ment centers in the Denver metro 
area, with a 2.4 million-square-foot 
location in Thornton, a 1 million-
square-foot location in Aurora, and a 
new 123,000-square-foot operation in 
Loveland’s Centerra development. It 
also operates a software-development 
office at 1900 15th St. in Boulder and a 
19,000-square-foot distribution center 
at 3550 Frontier Ave. in Boulder.

The Broomfield delivery center 
would be what Amazon describes as 
a “final-mile” facility, which serves 
the last stop between larger regional 
distribution centers such as those in 
Thornton and Aurora and the drivers 
who deliver packages to customers.

The facility will operate 24-hours 
per day with about 300 workers inside 
sorting packages and several hundred 
more drivers cycling through to load 
trucks and vans. 

However, Broomfield leaders also 
questioned whether the city needs 
hundreds of new jobs that only pay 
$15 to $18 per hour, particularly given 
ongoing struggles with housing afford-
ability in the area.

“I’m having a hard time with how 
close residents are to this 24-hour facil-
ity,” Councilwoman Sharon Tessier 
said, referencing homes built as close 
as 800 feet from the delivery center. 
“And I’m having a difficult time with 
whether Broomfield actually needs 
this. That area needs a break from 24-7 
noise and traffic.”

LOVELAND — The real estate 
developer behind 13 buildings in Lou-
isville’s Colorado Technology Center 
campus has closed the sale of a 14-acre 
parcel of land directly across from 
The Ranch in Loveland, with plans to 
build just over 195,000 square feet of 
industrial space.

Derek Conn, executive vice presi-
dent and partner at Denver-based 
Etkin Johnson, told BizWest the deal 
to purchase the property closed Feb-
ruary 28 and cost approximately $3.4 
million.

The property, to be dubbed Axis 
25, is just north of the Harley-David-
son dealership near the interchange 
between I-25 and Crossroads Boule-
vard. It would also fit within the larger 
plans of The Brands at The Ranch, a 
massive entertainment district sur-
rounding Larimer County’s conven-
tion complex proposed by Windsor 
developer and Colorado Eagles owner 
Martin Lind.

Etkin Johnson filed an applica-
tion to build Axis 25 with Loveland 
city planners last fall, which calls for 
the two buildings to range at 100,722 

square feet and 95,256 square feet 
respectively. Planner Troy Bliss said 
the project has received land use 
approval, but has yet to apply for 
building permits.

Conn said the buildings are flex-
ible in what types of industry sector 
it can hold, and could be divided into 
multi-tenant buildings depending on 
demand. However, he expects future 
tenants likely wouldn’t ask to sub-
divide the space to less than 40,000 
square feet or so.

Axis 25 would be Etkin Johnson’s 

first project in Loveland, but Conn 
said the company is targeting a few 
more properties in the area as the 
interchange develops into a de-facto 
gateway to Northern Colorado.

“We think there’s a lot of runway in 
that sub-market and continue to look 
for good sites,” he said, adding that the 
company’s portfolio extends out from 
only industrial development.

Conn expects to break ground on 
the site by the end of the second quar-
ter this year and finish construction 
within nine to 10 months.

R E A L D E A L S

Crescent buys additional office 
space in Flatiron Park for 
$16.25M

BOULDER — Crescent Real Estate 
LLC, a commercial property investor and 
development firm that owns much of the 
Flatiron Park business park in Boulder, 
purchased another building in the park in 
mid-March.

The firm, which owns about two dozen 
Flatiron Park office buildings that total 
nearly 1 million square feet, bought the 
60,000-square-foot building at 5777 Cen-
tral Ave. for $16.25 million. Crescent used 
the entity GPIF 5777 Flatiron LLC for the 
purchase.

The seller of the 25-year-old office 
space, known as the Lakeshore Building, 
was BMC Properties LLC, an affiliate of 
Chrisman Commercial in Louisville.

Crescent representatives met with 
Boulder’s Planning Board in late 2019 to 
review plans to demolish two aging office 
buildings at 2400 and 2450 Central Ave. 
and replace them with new offices. 

The 5777 Central Ave. acquisition is 
unrelated to plans at 2400 and 2450 
Central Ave., Crescent vice president of 
investments Ben Molk told BizWest in an 
email. The 5777 Central Ave. deal is Cres-
cent “just reaffirming our commitment to 
east Boulder,” he said.

AstraZeneca financial docs 
confirm Japanese firm could 
buy Boulder plant

BOULDER — The Colorado Economic 
Development Commission approved 
a series of tax incentives in February to 
help an unnamed company take over the 
vacant AstraZeneca PLC plant in Boulder. 

At the time, BizWest speculated that the 
unnamed firm was likely Japanese con-
tract drug maker AGC Biologics. Astra-
Zeneca confirmed those suspicions last 
month. Buried nearly 200 pages into the 
firm’s recently released annual report is a 
direct reference to AGC and the Boulder 
plant at 5550 Airport Blvd. 

The two firms “signed a letter of intent 
Nov. 27, 2019, to sell the facility to AGC 
Bio, with both parties agreeing to close the 
transaction before the end of first quarter 
2020,” the annual report exhibit said. The 
sales price is expected to be about $70 
million.

Neither AstraZeneca nor AGC respond-
ed to BizWest’s requests for additional 
details, but information provided in Feb-
ruary to the Colorado Economic Develop-
ment Commission sheds some light on 
the project. 

The state approved $6,404,990 in 
performance-based job growth incentive 
tax credits over an eight-year period and 
$75,000 in performance-based strategic 
fund cash incentives over a five-year peri-
od. Should AGC accept the incentives, it 
pledges to create 280 new jobs that pay 
an average annual wage of $96,253. Over-
all, the firm has indicated its local invest-
ment would total about $100 million.

The 2019 closure of AstraZeneca’s 
plants in Boulder and in Longmont at 
4000 Nelson Road resulted in the loss of 
more than 200 jobs. 

AstraZeneca took over the Boulder 
County facilities from pharmaceutical 
maker Amgen in 2015 and 2016. The 
Longmont facility was bought last year by 
Swiss biologics firm AveXis, a Novartis 
company. Avexis will make Zolgensma, a 
one-time therapy for young children with 
spinal muscular atrophy, at that plant. 

PROPERTYLINEAmazon plans 200K sq. ft. 
distribution center in Broomfield

COURTESY CITY OF BROOMFIELD

A conceptual drawing shows the exterior of the proposed Amazon delivery center in 
Broomfield. 

COURTESY ETKIN JOHNSON

A rendering of one of the two proposed industrial buildings as part of the Axis 25 
development near I-25 across from The Ranch. Denver-based Etkin Johnson said it 
closed on the 14-acre property in March.

Denver developer plans 14-acre, two-building 
industrial site west of The Ranch
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Hear wHat our  
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(970) 541-0524
info@charteredtech.com

We have worked with Chartered Technology 
for several years and over that time, they have 
significantly impacted our ability to be an efficient 
organization. The team at Chartered Tech goes  
above and beyond to ensure that their clients are 
taken care of and equip to navigate work-place 
technology in safe and effective ways. We are very 
fortunate to have an IT company that we can trust 
and depend on for any IT issue no matter how small. 
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Tracking key data through economic 
recessions

1980 1990 2001 2008 2020*

Jobless Claims Peak
637,000 499,000 517,000 665,000 2,000,000 - 

3,000,000*

Unemployment Rate Peak 10.80% 7.80% 6.30% 10% 8 - 15%*

GDP Change
-8.00% -3.60% -1.70% -8.40% -7.0 / 

-15.0%*

U.S. Median Home Sale Price $69,200 $117,000 $179,000 $233,900 $348,200

*Economist Projected

Source: Baun Business Communications

Safe at home: Expanding 
the meaning of shelter
“Make yourself at home.”

A s long as any of us can recall, 
we’ve expressed some form 
of that old saying to put 

visitors at ease — to help them feel 
comfortable in 
their surround-
ings. I bring this 
up because I’ve 
been thinking 
about the notion 
of home and what 
it means in the 
context of our new 
reality.

At no time in 
modern history 
has the importance of the place we 
call home been more pronounced 
than it is today. 

As human 
beings, we 
require three 
essentials to 
sustain us: food, 
clothing and 
shelter. For many 
of us, these are 
the very basics 
that we take for 
granted — things 
that are just con-
stantly part of 
our daily routine. 
We awake, we nourish our body with 
food and water, and we step out the 
door of the place we call home to take 
on the world.

Until we can’t. Like today.
Home might be the house or 

condo you own, the apartment you 
rent, or a dorm room at school. For 
some, it’s any shelter you can find. We 
must understand that for many, this 
is not guaranteed.

Most of us are extremely fortu-
nate; and as we contend with these 
challenging times the importance of 
the place we call home becomes even 
more significant. Home is where we 
are being advised to hunker down to 
protect our species, our families, and 
our futures. Home is the place where 
we have control, and where we can 
find sanctuary from the uncertainty 
of what’s happening in the world 

outside.  
The way many of us define home 

will be forever changed by this pan-
demic. If you’re a homeowner, you’ve 
placed your hard-earned money into 
this safe haven; and for many of you 
right now, that investment might just 
be a saving grace for your life, your 
health, and the well-being of those 
in your families and their financial 
future. As economic uncertainty 
swirls around jobs, as entire indus-
tries are disrupted, and as financial 
markets face unprecedented volatil-
ity, our homes will be what pulls us 
out to brighter days.  

Consider that currently in the 
United States, homeowners hold $6.3 
trillion in equity that can be tapped.

That equity represents a source of 
funds that will pull many businesses, 

jobs, families and 
individuals out of 
the depths of this 
unforeseen and 
unimaginable 
event. While real 
estate decisions 
might have been 
what caused our 
last financial cri-
sis in this coun-
try, I believe it 
will serve as the 
salvation from 

this one. 
There’s no telling how the broader 

economy will respond in com-
ing weeks and months — and any 
economist who claims to know 
what’s around the corner should be 
approached with caution. But we 
can be confident that the desire for 
home ownership in this country will 
continue.

As we’ve been reminded of in 
recent weeks, “There’s no place like 
home.” Our home is our foundation. 
It’s the refuge where we are protect-
ing ourselves. More than ever, we all 
should be eternally grateful to have a 
place to call home. 

Brandon Wells is president of The 
Group Inc. Real Estate, founded in Fort 
Collins in 1976 with six locations in 
Northern Colorado.  

“Consider that currently 
in the United States, 
homeowners hold $6.3 
trillion in equity that can 
be tapped.”
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By Ali C.M. Watkins
awatkins@bizwest.com

BOULDER — Theodore Randolph, 
professor at the University of Colo-
rado Boulder, has spent a quarter-of-
a-decade formulating and stabilizing 
vaccines and therapeutic proteins. 
He joined forces with another educa-
tor, Robert Garcea, to form a cost and 
time-cutting solution to the vaccine 
world.

Randolph, who teaches in CU Boul-
der’s Department of Chemical and 
Biological Engineering and co-direc-
tor of the Center for Pharmaceutical 
Biotechnology, and Garcea, who’s in 
the Department of Molecular, Cellular 
and Developmental Biology, formed 
VitriVax Inc. 

Though research took place over 
the better part of a decade, the com-
pany reached commercialization in 
2018. It services other vaccine devel-
opers by taking an injectable vaccine 
and making it thermostable, up to 70 
degrees Celsius, or 158 degrees Fahr-
enheit. This means the vaccines can 
be stored without refrigeration and 
could benefit developing regions. The 
shelf-life is greatly improved. VitriVax 
also combines multiple doses of a 
vaccine into a single injection with a 
boost and prime coat. The platform 
is broadly applicable to a number of 
antigens and adjuvants.

Garcea and Randolph’s research is 
housed on campus through funding 
from the Bill and Melinda Gates Foun-
dation, National Institute of Health 
and state funding. Those funds go 
toward the academic lab and not into 
the commercialization of VitriVax.

Randolph began developing vacci-
nations with longer shelf lives after the 
2001 anthrax attacks. Shortly after the 
Sept. 11 terrorist attacks, letters laced 
with anthrax appeared in U.S. mail, 
resulting in five citizens killed and 17 
sickened.

Randolph’s research team knew 
that while bioterrorism attacks are not 
currently imminent and an anthrax 
vaccine isn’t given to many people, a 
large amount of vaccines need to be 
stored in case of a future event. 

“As soon as there’s an unfortunate 
event in some bioterrorism attack, it’s 
at that point you’d want to vaccinate 
200 million people by next Wednes-
day,” Randolph said. “And basically 
that realization that you’d have to 
stockpile vaccines and store them for 
a long time coupled with the idea that 
there’s not even enough refrigera-
tor space in the country to store that 
many vaccines, really brought to the 

forefront this idea that we had to do 
thermal stabilization.”

Much of Garcea’s individual 
research has surrounded next-genera-
tion HPV vaccines, which he’s studied 
for more than 20 years. The professors’ 
research used various HPV antigens in 
their initial research and found that its 
one-dose version performed better, 
said Matthew Raider, VitriVax CEO.

“We all moved into the same build-
ing, and I got talking to Bob about 
some of his work on HPV vaccines and 
these have a lot of the same challenges 
that the bioterrorism vaccines had: 
The vaccine has to be maintained 
at from two to four degrees centi-
grade; the vaccine is given in three 
doses, sometimes in two doses; it’s 

expensive,” Randolph said. “All kinds 
of things that make it very difficult to 
get it out rapidly to its intended popu-
lation.” 

He added that in developing coun-
tries, maintaining vaccinations at 
extreme temperatures and accessing 
a costly shot more than once is a chal-
lenge.

“The ability to give a single shot 
… is probably not only cost effec-
tive in the developed world, but it’s 
absolutely essential for less developed 
areas of the world where you may only 
see them [the patient] once and then 
they’re gone,” Garcea said.

Garcea said that multiple visits to 
a doctor are not the only factors that 
are expensive but also the materi-
als themselves such as syringes and 
needles.

Garcea and Randolph continue to 
apply their research to other vaccine 
projects. One company, Soligenix Inc., 
a licensee of VitriVax’s thermostability 
technology, entered phase one clinical 
trial for a ricin vaccine in December 
2019. Most partners are still under 
non-disclosure agreements. So far, the 
two researchers successfully applied 
VitriVax technologies to 12 different 
antigens and viruses.

“I think that, first of all, that vac-
cines are a remarkable advance in 
medicine, and it’s the greatest thing 
you can imagine to be able to be given 
a shot or two and avoid getting the 
disease,” Randolph said. “There’s a 
real limitation in much of the current 
stuff out there — that they are not very 
stable, they require multiple doses 
— and the extent of this technology 
addresses two of those big problems. 
I think it’s pretty exciting.” 

COURTESY MATTHEW RAIDER ON BEHALF OF VITRIVAX INC.

Theodore Randolph, co-founder and CTO of VitriVax Inc., has studied thermostabili-
zation for more than 20 years. He formed VitriVax with fellow University of Colorado 
Boulder professor Robert Garcia.

COURTESY MATTHEW RAIDER ON BEHALF OF VITRIVAX 
INC.

Matthew Raider is the CEO of VitriVax 
Inc., a bioscience company that partners 
with vaccine manufacturers, applying 
its thermostabilization and prime-and-
boost-in-one technology.

Magnifi hires new 
executive chairman

BOULDER — Magnifi, a Boulder-based 
investment search platform, has hired for-
mer Charles Schwab CEO David Pottruck 
as the firm’s new executive co-chairman.

“For my entire career, I’ve been focused 
on transformational businesses that use 
technology to help investors achieve bet-
ter outcomes,” Pottruck in a prepared 
statement. “Magnifi is exciting in many of 
the same ways that Charles Schwab was 
exciting when I joined in the mid-1980s.”

Pottruck’s new job will be to “identify, 
structure and execute on strategic part-
nerships as we scale,” Magnifi CEO Vinay 
Nair said in a statement. 

TextUs secures  
$5M in funding

BOULDER — A Boulder text message 
tech company has secured $5 million in 
Round B funding. Text Us Inc., which does 
business as TextUs, professionally texts 
clients, streamlines business analytics 
and provides short message and multime-
dia messaging services for professional 
teams. The software company plans to 
file a U.S. Securities and Exchange Com-
mission Form D for $2 million equity from 
the funding round, according to Andrew 
Kimmell, TextUs chief marketing officer 
and co-founder. He added that all funding 
comes from angel investors. “We’ll invest 
the capital in expanding our voice and text 
products, cementing our market leader-
ship in the staffing sector, growing our 
team and keeping our customers happy,” 
the TextUs team wrote in a blogpost on 
Feb. 7. With the raised funds, the company 
will expand its newest products: TextUs 
Voice, TextUs Click-to-Call and TextUs 
Automation, which are all part of its Real-
Time Communication Platform. 

SBA to fund training 
for women entrepreneurs

The U.S. Small Business Administration 
has unveiled $300,000 in funding avail-
able to nonprofits, state and local agen-
cies, and institutions of higher education 
that provide entrepreneurship training to 
women service members, women veter-
ans and women military spouses. Up to 
six organizations will receive the grants 
administered by SBA’s Office of Veterans 
Business Development to participate in 
the Women Veteran Entrepreneurship 
Training Program. The funds will help 
cover costs of educating women service 
members and veterans, as well as women 
military spouses who are interested in 
starting or currently own a small business. 

VitriVax improves on vaccine
shelf life, portability

STARTINGLINE
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Real estate in the time  
of COVID-19

A t the start of the year, I 
read an article about the 
10 biggest threats to the 

global economy in 2020, written by 
a prestigious international organi-
zation.  “Global pandemic” did not 
make the list, which goes to show 
how generally lousy we humans are 
at accurately predicting the future.  
As such, any predictions that I (or 
anyone else) 
could give you 
about how this 
pandemic will 
unfold, in terms 
of its impact on 
the local real 
estate market, 
would likely fare 
no better than 
random chance.  
Similarly, with 
the situation evolving so rapidly, 
any advice or best practices I could 
offer today may become obsolete in 
short order.

So, rather than peddle advice 
and predictions, let’s pause and 
take stock.

Nationally:
Back in 2008, 

the financial cri-
sis was sparked 
in the real estate 
sector and led 
to a crisis that 
nearly collapsed 
the banking 
system.  We see 
from history that 
recessions that 
begin in the housing sector tend 
to be worse and last longer than 
recessions ignited by other factors.  
Today, the recession we are likely 
heading into has a very different 
background — our economy and 
housing market were far stronger 
and more resilient, thanks in part 
to the measures put in place after 
that recession (tighter lending 
restrictions, more stringent liquid-
ity requirements for banks, etc.).  In 
fact, we were enjoying the longest 
economic expansion since WWII. 

According to National Associa-
tion of Realtors chief economist Dr. 
Lawrence Yun, “Conditions today 
are very different than the last 
boom/bust cycle.  In 2004, we had 
a huge oversupply of new homes.  
In 2019, we still had a huge under-
supply of new homes.  In fact, we 
haven’t been building enough new 
homes to keep up with demand 
in over a decade.  During the last 
downturn, there was the subprime 
factor and the variable interest rate.  
Now there are fewer variable rate 

mortgages and virtually no sub-
prime mortgages.”

Colorado and Boulder 
County outperform the 
nation:

Colorado is well-positioned as a 
top economy nationally.  Real GDP 
growth in Colorado ranked seventh 
in the nation year-over-year, and 
the state’s five-year average ranks 
fifth, according to economist Rich 
Wobbekind with CU-Boulder’s 
Leeds School of Business.  Wob-
bekind says that Boulder County’s 
economy has been outgrowing the 
state economy, and is uniquely able 
to weather a recession.  Boulder 
County’s economic vitality is fueled 
by a highly educated workforce and 
diverse ecosystem of industries 
including government research 
facilities, aerospace, biotechnology, 
cleantech, and information tech-
nology — industries that endure in 
the long term.

Boulder ranks number one in 
the nation for home value stability 

and growth 
for the fifth 
consecutive 
year, accord-
ing to Smart-
Asset. As 
discussed in 
our recently 
published 
real estate 
report, based 
on our exten-
sive data and 
market anal-

ysis, we have had a healthy hous-
ing market through 2019.  Even 
through the grim days of the Great 
Recession, home prices in Boulder 
County declined only by 5 percent 
and recovered quickly post-reces-
sion. If you held onto your home for 
at least six years, there is no period 
when you would have lost money 
on your investment here.

Summing up
While past performance is no 

guarantee of future results, the 
real estate market in our area has a 
history of weathering recent reces-
sions better than other places and 
recovering more quickly after the 
storm has passed.  Given every-
thing that is going on, I still believe 
that owning property in Boulder 
Valley is and will continue to be an 
excellent investment.

Be well and do what you can to 
flatten the curve.  Stay home.

Jay Kalinski is broker/owner of 
Re/Max of Boulder.

“Boulder ranks 
number one in the 
nation for home value 
stability and growth 
for the fifth consecutive 
year, according to 
SmartAsset.”

Working through COVID-19 
economic fallout

O nly time will tell whether 
the novel coronavirus 
(COVID-19) pandemic 

was actually a huge health crisis or 
something more akin to a bad flu 
season. Regardless, state and local 
government officials are treating 
it like the former, meaning you’ll 
need to hustle to keep your com-
pany afloat.

There are some things you can 
do.

The U.S. 
Small Business 
Administra-
tion’s Economic 
Injury Disaster 
Loans offer up 
to $2 million 
in assistance 
for a small 
business. The 
SBA is offering 
states low-interest federal disaster 
loans for working capital to small 
businesses suffering substantial 
economic injury as a result of the 
coronavirus. 

The loans 
are available 
to small busi-
nesses and pri-
vate, non-profit 
organizations 
to help alleviate 
economic injury 
caused by the 
coronavirus.

According 
to the SBA the 
“loans may be 
used to pay fixed 
debts, payroll, accounts payable 
and other bills that can’t be paid 
because of the disaster’s impact. 
The interest rate is 3.75 percent for 
small businesses without credit 
available elsewhere; businesses 
with credit available elsewhere are 
not eligible.”

To keep payments low, repay-
ments can be made to a maximum 
of 30 years with terms determined 
on a case-by-case basis. 

The eligibility criteria for this 
kind of loan is much more relaxed 
than for conventional loans, so 
don’t assume you are not eligible.

To apply, go to https://disas-
terloan.sba.gov/ela. The system 
is overloaded so you’ll need to 
be persistent. Remember to save 
every page by clicking save at the 
bottom and make sure to indicate 
this is COVID-19 related. Also 
remember to save your password 
or you will have to start all over.

For guidance on how to do this 
correctly, contact the Small Busi-
ness Development Center in your 
area.

This will be resolved by the 
time you read this, but as I write at 
deadline the Congress is finalizing 
a $2 trillion coronavirus stimulus 
bill. Roughly, it will be divided 

up this way: $130 billion for hos-
pitals, $150 billion for state and 
local governments, $350 billion for 
small businesses, some amount 
for unemployment insurance, 
and $1,200 for adults and $500 per 
child.

Some of the area communi-
ties have put small business relief 
funds in place. They are not large 
but worth at least exploring by 
checking with your local govern-
ment.

A few others to consider:
• Focus on what you can con-

trol. Assess the situation and 
develop a set of options and 
actions. It’s very easy to get dis-
tracted by stuff you cannot con-
trol. 

• Touch base with your lender. 
They do not want you to fail and 
take a big loss. You will hear flex-
ibility and forbearance from most 
of them and a willingness to work 
through options. 

• Touch base with your land-
lord. Same thing as with lenders.

• Docu-
ment what is 
happening 
financially to 
your business 
or nonprofit. 
This will be 
very impor-
tant when 
the monies 
start to flow 
as explained 
above. You’ll 
need to be 

able to explain how this crisis has 
financially damaged your busi-
ness.

• Keep perspective and keep 
your faith that things will get 
better. They always have. From 
a column by Jason Zweig in the 
March 24, 2020, edition of the 
Wall Street Journal: “Rather 
than try to figure out exactly 
how bad this crisis will be, look 
at the broader set of historical 
precedents. Since 1929, the S&P 
500 has suffered 14 bear markets, 
defined by S&P Dow Jones Indi-
ces as losses of at least 20 per-
cent. The shortest and shallowest 
was the 20 percent drop that last-
ed less than three months in late 
1990. The deepest was the 86.2 
percent collapse from September 
1929 to June 1932; the longest, the 
60 percent plunge from March 
1937 to April 1942. On average, 
bear markets lasted 19 months 
and dealt a 39 percent loss.”

As the saying goes “The only 
way out is through.” Nothing else 
we can do at the moment.

David May is the president and 
CEO of the Fort Collins Area Cham-
ber of Commerce. Reach him at 
dmay@fcchamber.org.

“The U.S. Small Business 
Administration’s 
Economic Injury Disaster 
Loans offer up to $2 
million in assistance for a 
small business. ”
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By Christopher Wood
cwood@bizwest.com

As the U.S. Census Bureau ramps 
up the 2020 federal census, data 
released in late March 2020 reveals 
that the Greeley metropolitan sta-
tistical area ranked as the No. 3 fast-
est-growing nationwide from July 
1, 2018, to July 1, 2019, and the No. 6 
fastest-growing MSA in the country 
in the nine years from the 2010 cen-
sus to the 2019 estimate.

The Greeley MSA — encompass-
ing all of Weld County — saw popula-
tion increase from 252,827 in 2010 to 
324,492 as of July 1, 2019, an increase 
of 28.3 percent. Its population 
increased from 314,815 to 324,492 
from 2018 to 2019, or 3.1 percent.

Greeley’s growth since the 2010 
census ranks behind only The Villag-
es, Florida, up 41.7 percent; Myrtle 
Beach-Conway-North Myrtle Beach, 

South Carolina-North Carolina, up 
32 percent; Austin-Round Rock-
Georgetown, Texas, up 29.8 percent; 
Midland, Texas, up 28.9 percent; and 
St. George, Utah, up 28.6 percent.

Its one-year growth is behind only 
St. George, Utah, (No. 1) and Myrtle 
Beach-Conway-North Myrtle Beach, 
South Carolina-North Carolina (No. 
2).

The Fort Collins-Loveland MSA 
— encompassing Larimer County — 
ranked No. 32 for one-year growth, 
with population increasing from 
350,660 to 356,899, an increase of 1.8 
percent. The Boulder MSA — encom-
passing Boulder County — grew by 
just 0.5 percent, ranking No. 171 
nationwide.

The Census Bureau compares 
both MSAs and counties in terms of 
population growth. Compared with 
other counties, Weld ranked No. 30 
nationwide for growth since 2010 

and No. 43 nationwide for one-year 
growth. Weld County ranked No. 2 
in Colorado for one-year percentage 
growth — behind Lake County.

Boulder County’s population 
increased from 294,567 in 2010 to 
326,196 in 2019, up 10.7 percent. 
Boulder County ranked No. 39 state-
wide for one-year growth, with pop-
ulation increasing from 324,636 to 
326,196, up 0.5 percent.

Broom f ield i nc rea sed f rom 
55,889 residents in 2010 to 70,465, an 
increase of 26.1 percent, ranking No. 
41 nationwide in percentage growth. 
Broomfield ranked No. 15 for one-
year growth in Colorado, with popu-
lation increasing from 69,324 in 2018.

Larimer increased from 299,630 
to 356,899 since 2010, up 19.1 per-
cent. Larimer County ranked No. 
10 in Colorado over the one-year 
period, with population increasing 
from 350,660.

Walmart to hire 
150,000 workers 

BENTONVILLE, Arkansas — Walmart 
Inc. (NYSE: WMT) said last month that 
it will hire 150,000 workers for its stores, 
clubs, distribution centers and ware-
houses in response to increased demand 
during the coronavirus outbreak.

The hiring will take place through the 
end of May.

“These roles will be temporary at first, 
but many will convert to permanent roles 
over time,” according to the company’s 
announcement. “We’ve reached out to 
industry groups representing restaurants 
and hospitality to facilitate temporary roles 
that can be a bridge for their employees 
during this difficult time.”

Walmart also announced that it would 
provide $365 million in special cash 
bonuses for hourly employees, including 
$300 for full-time employees and $150 for 
part-time workers. The bonus will apply to 
every hourly worker employed as of March 
1, and will be paid April 2.

The company said it would also accel-
erate its next scheduled quarterly bonus 
for store, club and supply-chain by one 
month, paying employees as if the compa-
ny had achieved its first-quarter plan. The 
early payout will amount to $180 million.

Emergency SBA loans 
now available to business

DENVER — Small businesses in Colo-
rado can now apply for an emergency loan 
program activated to combat the economic 
impacts of the coronavirus outbreak.

Gov. Jared Polis announced the approv-
al of Colorado’s application to participate 
in the Small Business Administration’s 
Economic Injury Disaster Loan program, 
which gives business owners the oppor-
tunity to seek low-interest loans up to $2 
million. The announcement came Thursday 
afternoon, just hours after Colorado’s eco-
nomic-development leaders met to discuss 
additional tools the state could implement 
to help affected companies. 

“The economic impact of COVID-19 has 
been felt across our state. We are commit-
ted to protecting public health and safety 
and will continue fighting to ensure the 
pain that Colorado’s small businesses are 
feeling is limited,” Polis said in a statement. 
“This critical designation allows small busi-
nesses in all 64 Colorado counties to seek 
federal recovery loans that can help them 
through this challenging time.”

While these loans can be a crucial lifeline 
for some, they’re not an option for all busi-
ness owners, Colorado Office of Economic 
Development and International Trade 
new business support and rural prosper-
ity director Glenn Plagens said Thursday 
morning during a meeting of the Colorado 
Economic Development Commission. 
Because the program requires businesses 
to show a year’s worth of financial data, the 
disaster loan program can be out of reach 
for newer companies.

That’s where state organizations such as 
OEDIT can step in to assist. 

“We want to make sure that whatever we 
are doing is filling the gaps in some of the 
other state and federal programs that are 
already in place,” OEDIT executive director 
Betsy Markey said.

The office’s Strategic Fund, which has 
an unencumbered balance of $5.1 million 
and a reserve of $9.5 million, could help fill 
some of those gaps. 

Reserves can be tapped “for exceptional 
opportunities or contingencies during cri-
sis,” ODEDIT deputy director and director 
of global business Jeff Kraft said. 

THE TICKER

E C O N O W A T C H

Greeley MSA ranks No. 3 
nationwide for one-year 
population growth

Population - 1-year growth percentage

Source: U.S. Census Bureau, Population 
Division; U.S. Census Bureau, American 
FactFinder, estimates as of July 1, 2018 
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New rules set up clean 
water whiplash

I n the latest skirmish of a 45-year 
old battle, the Trump Adminis-
tration released its rule defining 

those waters that will receive federal 
protection under the Clean Water Act 
(also known as Waters of the United 
States or WOTUS).  The rule marks 
the final phase of a process designed 
to undo a similar effort by the Obama 
Administration in 2015.  Certain 
industry sectors 
(particularly agri-
culture, mining, 
and development) 
enthusiastically 
welcomed the 
news; environ-
mental interests 
not so much.

Waters (or 
more aptly, aquat-
ic resources) take 
many forms, from the obvious — riv-
ers and lakes, to the less obvious — 
wetlands, arroyos, and groundwater.  
Drawing the line between resources 
that deserve federal protection and 
those that do not can be tricky.  

The point of demarcation rests 
somewhere on a sliding scale 
between science and law.  While sci-
entists may see an obvious ecological 
connection between a protected river 
and a distant wetland, constitutional 
and other legal considerations may 
preclude protection of the wetland 
under the act.

The Obama rule skewed more to 
the science side of the scale.  A pri-
mary drawback of that rule was its 
heavy reliance on a potentially com-
plicated case-specific analysis for 
certain waters to determine whether 
they were covered.

The Trump rule focuses more on 
legal considerations and attempts to 
draw bright lines to make it easier to 
determine which waters are covered.  
(Some lines are brighter than oth-
ers.)  The drawback to this approach 
is that it can leave important aquatic 
resources without federal protection.

Identifying federally protected 
waters sets a regulatory floor.  The 
act allows states to regulate waters 
not receiving federal protection, but 
some have laws in place to prevent 
them from doing so.

Businesses impacting covered 
waters (for example, by discharg-
ing wastewater to a river or by filling 
in wetlands to allow development) 
require permits designed to protect 
the resource.  Obtaining and comply-
ing with these permits can be time 
consuming and expensive.  Failure to 
do so has its own costs.

The new rule generally identifies 
the following as protected waters: 
(1) traditional navigable waters 
(e.g., Colorado River and Great Salt 
Lake) and the territorial seas; (2) 
perennial and intermittent tribu-

taries to those waters; (3) certain 
lakes, ponds, and impoundments; 
and (4) wetlands adjacent to other 
protected waters.  The rule also 
specifically excludes 12 categories 
of waters from coverage.  

While the general categories of 
regulated waters have not changed 
dramatically from previous rules, 
the way the new rule applies them, 
particularly tributaries and adjacent 
wetlands, will decrease the act’s 
coverage noticeably from what it has 
been for decades.  This change will 
be more pronounced in areas with 
numerous ephemeral streams, such 
as Colorado and other Southwestern 
states.

The rule is scheduled to take effect 
60 days after its official publication 
(which had not yet occurred by the 
date this article was submitted).  If it 
becomes effective, it will be the third 
such rule to apply in Colorado within 
the past year. 

Environmental groups, which 
have already filed legal challenges in 
various courts, will ask those courts 
to prevent the rule from taking effect 
until the underlying legal matters are 
resolved.  This may lead to a patch-
work of rules across the country, as 
it did when regulated interests chal-
lenged the Obama rule.

Given the length of the battle, 
and the numerous parties preparing 
to fight on, one may reasonably ask 
whether the latest rulemaking will 
provide the clarity and finality cov-
eted by regulated interests.  It is, in a 
word, doubtful.

Even if the courts ultimately 
uphold the new rule, the next Demo-
cratic administration will likely 
reverse course with its own rule that 
establishes a different point along 
the sliding scale of what is legally and 
scientifically defensible.  That rule 
will face its own judicial challenge.  
In addition, states that can do so may 
become more inclined to step into 
the fray with their own regulations.  
Clarity and finality are likely a ways 
off.

Eventually, opposing sides may 
tire of the whiplash, put away their 
sharp knives, and make an honest 
run at solving the underlying issue.  
The preferred route however, a leg-
islative fix, would be a challenge to 
navigate given today’s politics.  In the 
meantime, those wishing to assess 
their regulatory obligations aris-
ing from current or future projects 
should proceed with caution.

John Kolanz is a partner with Otis 
& Bedingfield LLC in Loveland.  He 
focuses on environmental and nat-
ural-resource law, including Clean 
Water Act matters and can be reached 
at 970-663-7300 or JKolanz@nocoat-
torneys.com.

LEGAL 
JOHN KOLANZ

Boulder area a fertile ground for 
clean tech, but regulatory, funding 
challenges remain
Participants in the BizWest Clean-Tech CEO Roundtable Tuesday in Boulder 
were, from left: Ryan Lee, Community Banks of Colorado; Carl Lawrence, 
EnergySense LLC; Jim Cowgill, Plante Moran; Shelly Curtiss, Colorado 
Cleantech Industries Association; Byron Kominek, Jack’s Solar Garden; 
Jared Crain, Berg Hill Greenleaf & Ruscitti LLP; Namit Singh, Microgrid 
Labs; Peter Lilienthal, Homer Energy LLC; Jason Sharpe, Namaste Solar; 
Jacques Nader, Siemens Power Generation; Caleb Scalf, Hygge Power; 
Loren Burnett, e-Chromic Technologies Inc.  

For more information about the CEO Roundtable contact  
Jeff Nuttall at 970-232-3131 or jnuttall@bizwest.com

Sponsored by:

BizWest photo/Lucas High

CEO Roundtable: NoCo’s bioscience 
companies trying to find funding 
from the coasts
Guests at BizWest’s CEO Northern Colorado CEO Roundtable for Life 
Sciences on February 24, 2020. From left to right: Brian Heinze, OptiEnz 
Sensors; Chris Otto, Plante Moran; Kim Palmer, Elevations Credit Union; 
John Pawlikowski, In-Situ; Sabrina Nowling, Flood & Peterson; Terry 
Opgenorth, CSU Ventures; Ben Walker, Innosphere; Dave Frisbie, CSU 
Translational Medicine Institute; Jon Weston, PhotonPharma; Brett Kemp, 
Plante Moran

For more information about the CEO Roundtable contact  
Jeff Nuttall at 970-232-3131 or jnuttall@bizwest.com

Sponsored by:

BizWest photo/Dan Mika
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Goodness of Boulder Valley, 
Northern Colorado shines 
through during virus outbreak

Survey reveals tragedy, determination

I n September 2013, as floodwaters ravaged communities 
along the Front Range, the people of Colorado respond-
ed by volunteering, donating money and helping 

rebuild roads, other infrastructure, businesses and homes.
Individuals who were displaced by floodwaters were 

invited into people’s homes. Businesses assisted individuals 
and even their own competitors.

It ranks as one of this region’s finest hours.
Colorado, including the Boulder Valley and Northern Col-

orado, has endured many such trials: the economic uncer-
tainty and fear after 9-11, the Great Recession of a decade 
ago, wildfires and many more challenges in years prior.

Through it all, the goodness of the people of this region 
shined through.

That’s no less true during the current global pandemic, as 
a novel coronavirus roars through cities and towns world-
wide.

Who could have imagined that communities from Boul-
der to Greeley, Broomfield to Fort Collins, Denver to Grand 
Junction would be under shelter-in-place orders, not for 
hours or days, but for weeks and potentially months?

Who could have imagined that gatherings large and small 
would be banned for an indefinite period, or that air travel 
would be drastically curtailed?

While examples exist of individuals seeking to take 
advantage of the crisis — hoarding, price gouging, failure to 
embrace “social distancing” — far more examples exist of 
individuals coming together, not physically, but in a sense of 
help and camaraderie.

Goodness shines through on the neighborhood network-
ing app Next Door, where individuals make it known that 
they stand ready to help their elderly or at-risk neighbors, 
whether it be picking up groceries or prescriptions, or some 
other task.

Goodness is evident in the Colorado Symphony Orches-
tra, refusing to lose the opportunity to celebrate the 250th 
anniversary of Beethoven’s birth by performing Ode to Joy in 
an online performance, with members performing individu-
ally in their own homes.

Distilleries have shifted production to produce hand sani-
tizer. Others are ramping up production of face shields for 
health-care workers. Companies in all industries are donat-
ing products to hospitals and nonprofits. Media outlets, 
including BizWest, have taken down their paywalls for coro-
navirus coverage. Grocery stores are creating special hours 
for the elderly and others at risk, to reduce their potential to 
contract the virus.

While uncertainty prevails about the duration of the pan-
demic, and how much our health-care system will be over-
whelmed, it’s clear that individuals of good will are what will 
get us through to the other side.

It’s perhaps the greatest irony of all: A global pandemic 
that will be controlled by social distancing is bringing us all 
closer together.

R esponses came quickly to a 
BizWest survey seeking to 
learn how local businesses 

were responding to the coronavirus 
outbreak. The survey — launched 
March 18 and still 
ongoing — brought 
forth the full gamut of 
responses and emo-
tions that one would 
imagine.

Some respondents 
indicated that they 
thus far had seen 
little impact in terms 
of layoffs, while oth-
ers reported widespread layoffs and 
reductions in business approaching or 
reaching 100 percent.

Many companies — like BizWest 
— have shifted to work-at-home solu-
tions for their employees, but that’s 
not a possibility for restaurants, hotels, 
retailers and thousands of other busi-
nesses that have been forced to shut 
down or scale back their operations 
amid quarantines and “shelter-in-
place” orders from state, county or 
local governments.

Reading through the responses has 
been heartbreaking.

“We are very, very concerned,” said 
the executive director of a local non-
profit that has seen an 80 percent drop 
in billable sessions.

A local cooking school has fur-
loughed 13 employees, and the owner 
is worried not only about paying 
commercial rent and other expenses 
related to its commercial space, but 
also about personal expenses, which 
“can be managed, with difficulty.” The 
company has had zero business since 
March 14.

A Greeley-based event company is 
in a dire situation: “We’ve lost 90 per-
cent of our clients,” the owner said. 
“We specialize in the event industry. 
We probably won’t be able to stay 
open.”

A Greeley restaurant: “We have 
closed and are unable to pay our 
responsibilities,” an official said, not-
ing that 20 employees have already 
been laid off.

A Boulder restaurant owner, noting 
that the business has been affected “in 
every way,” said, “We decided to close 
the doors completely for the next 30 
days. The staff is filing for unemploy-
ment. We laid off 100 percent of our 
team, 45 employees. Hardest thing I’ve 
ever had to do.”

A Fort Collins dental office has laid 
off all 11 employees, with plans to 
reopen in early April questionable as 
shutdowns are likely to continue.

The Boulder Valley and Northern 
Colorado have seen their share of 
downturns in recent decades, from 
the dot-com bust to 9-11 to the Great 
Recession. But I’ve never seen any-
thing like the rapid economic decline 
of the past several weeks.

Prior recessions have been felt 
through the economy, but nothing as 
deep as this, with entire industries — 
including the retail and services sec-
tors — forced to shut down entirely or 
scale back dramatically.

Measures at the federal level should 
provide some relief for struggling 
industries and small businesses, but 
it remains to be seen whether those 
actions will be enough to help the tens 
of thousands of individuals in Colo-
rado alone who have already been fur-
loughed or laid off, not to mention the 
millions nationwide.

Small-business owners in particu-
lar will find their mettle tested in a 
myriad of ways. Can a restaurant sur-
vive on takeout and delivery alone? 
Will a salon, barbershop, dental office 
or travel agency be able to weather 
weeks or perhaps months without 
income?

And while responses to our survey 
have been heartbreaking, they’re also 
heartwarming, with many respon-
dents voicing determination to get 
past this and emerge stronger on the 
other side of quarantines and shelter-
in-place orders.

As one respondent noted, “It will be 
quite a ride.”

Christopher Wood can be reached at 
303-630-1942, 970-232-3133 or  
cwood@bizwest.com.

C O M M E N T A R Y

PUBLISHER’S  
NOTEBOOK
CHRISTOPHER WOOD
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I n an era when information flows 
freely across the airwaves, one 
of our jobs at the Boulder Cham-

ber is to help synthesize and priori-
tize that information so it’s useful to 
the businesses we 
serve and to help 
them make strate-
gic decisions. The 
assault of COVID-
19 has severely 
tested our capac-
ity to know all 
that’s important 
to share and when 
is too much, but 
regardless, I hope 
what I offer here provides unique 
value. That’s because it isn’t really 
about your business, it’s about you . . . 

A friend of mine shared a Harvard 
Business Review article with me the 
other day, “That Discomfort You’re 
Feeling Is Grief.” It sat in my marked 
folder for a couple of days until I 
finally had a spare second to give it a 
scan. Wow, it really hit home!

In the opening line of the article, set 
as an interview with the “the world’s 
foremost expert on grief,” David Kes-
sler, he posits that we’re all feeling a 
number of different griefs as we wrestle 
with the impacts of COVID-19. “We feel 
the world has changed, and it has. We 
know this is temporary, but it doesn’t 
feel that way, and we realize things will 
be different.”

Throw into the mix what Kessler 
describes as “anticipatory grief.” In 
broad terms, it’s “[t]he loss of nor-
malcy; the fear of economic toll; the 
loss of connection,” let alone other 
personal and family impacts. Com-
pound this with other future-looking 
pieces I’ve read with respect to the 
economic shifts that will occur in the 
wake of COVID-19, like “We’re not 
going back to normal” from the MIT 
Technology Review, and you recog-
nize that there’s a whole lot of sound 
reason in what you might be antici-
pating and the source of your grief.

In the face of these emotions, 
there are many directions to turn. 
Panic and retreat are always options, 
as the fright-flight instincts take 
hold. Denial, anger, bargaining, and 
sadness might also take their turn 
as you process the grief you’re expe-
riencing. In the end, though, these 
aren’t sound sources of strength for a 
business leader who needs to pick up 
the pieces in the wake of COVID-19, 
set a clear and compelling direction 
for their workforce, secure the con-
fidence of creditors, and re-generate 
revenue. 

So what do we do with our grief 
over the calamity that now envelopes 
us? In a word, according to Kessler: 
“Acceptance . . . is where the power 
lies.” Kessler tells us it’s through 
acceptance that we acknowledge our 
situation and can best begin to “fig-

ure out how to proceed.” 
There is no clear path toward 

acceptance. Turning on the televi-
sion or answering a phone call can 
expose you to those who are experi-
encing their own stages of grief. It’s 
enough to bring any of us down into a 
deep dark immobilizing hole. When 
experiencing anticipatory grief, in 
particular, Kessler recommends 
“coming into the present” and to “let 
go of what you can’t control.” 

Finally, Kessler suggests we “find 
balance” in the things we’re think-
ing. When there’s temptation to con-
sider what can go wrong, recognize 
that’s your grief talking and flip the 
switch. What’s the best outcome 
you can envision? I know, from my 
own experience, I find my moments 
of greatest clarity when I accept the 
circumstances in front of me and 
begin to take those first steps toward 

a brighter future vision.
We wrestled for a while about the 

idea of lighting the Boulder Star, but 
were compelled to move forward by 
periodic pleadings of local citizens. 
“We need a little light of inspiration 
and our star can do that,” said one 
friend. Now that the Boulder Star 
lights up each night, I invariably 
receive a flurry of emails in apprecia-
tion for the mere sense of “hope” its 
bright light is giving to our commu-
nity. 

It gives me chills to write this, 
because I know there’s a little grief 
in all of us these days. Yet we have 
a responsibility to our families, our 
businesses and ourselves to work 
our way through. Of course, we can’t 
do it alone. That is why the Boulder 
Chamber, in league with all of our 
business support partners, is moving 
mountains to support our business 
owners and their employees through 
this difficult period and to build the 
foundation for a strong recovery. 

I said this piece was about you. 
That doesn’t mean you’re alone. 
We’re in this together, grief and all, so 
let’s accept it and let the Boulder Star 
power guide our way toward an even 
brighter future.

John Tayer is president and CEO of 
the Boulder Chamber of Commerce. He 
can be reached at 303-442-1044, ext 110 
or john.tayer@boulderchamber.com.

T he last few weeks have been 
tumultuous. The corona-
virus has injected uncer-

tainty into markets, into all business 
transactions and into the way we 
live our lives. Many people, includ-
ing ourselves and our employees, 
may be experiencing fear. Instead 
of being produc-
tive we may find 
ourselves compul-
sively watching 
the news, staring 
into space or hav-
ing dire thoughts 
about the future. 
In addition, many 
people have lost 
their jobs or are 
working from 
home and may be feeling isolated. 
How can we understand our fear and 
learn to work with it?

The neuroscience of fear
Let’s start by looking at how our 

brains and our bodies react to threat-
ening situations. At this moment, 
we are all likely concerned about 
the pandemic and its impact on the 
global economic crisis, as well as 
the health risks for loved ones and 
ourselves. Regardless of the specific 

concern, our brains go into high gear, 
sending transmitters to the body to 
mobilize in response to the perceived 
danger. Our bodies are flooded with 
adrenaline, norepinephrine and 
cortisol, all chemicals that raise our 
heart rates and blood pressure and 
prepare us to fight or take flight in 
response to the threat. This height-
ened response is certainly helpful in 
an emergency. But when it continues 
unabated for prolonged periods of 
time it can lead to stress. Over time, 
increased heart rate and higher blood 
pressure take their toll on our bodies 
and, if not addressed, stress can con-
tribute to hypervigilance, heightened 
anxiety and a host of other mental 
and physical symptoms.

How to calm an anxious brain
Of course, threats will always be 

with us in some form or another and 
we want to be able to meet them with 
the appropriate level of mobilization. 
However, in order to promote long-
term health and resilience we can 
learn to manage our fear and stress. In 
addition to eating healthy foods and 
getting enough sleep and exercise, 
we can gradually begin to train our 
brains to respond creatively to situa-
tions rather than reacting with more 

stress. Here are some suggestions: 
Gratitude: Neuroscientists have 

discovered that focusing on what 
we value and appreciate in our 
lives reduces our cortisol levels and 
reduces stress. Since our brain is sim-
ply trying to protect us, we can start 
by thanking it for working overtime 
on our behalf. We can also appreci-
ate the many people in our lives who 
have provided us with love and sup-
port. 

Connection: Friends and social 
interactions also have been found 
to play an important role in main-
taining a healthy outlook on life. 
Although we are all practicing social 
distancing there are still many ways 
to connect. We can ask ourselves, 
“How can I get in touch with people 
who might be able to help me with 
emotional support as well as with 
good advice? Can I reach out and 
help someone else?” Many studies 
have shown that those who help oth-
ers in a crisis experience reduced 

stress symptoms afterward. 
Mindfulness: Another way to 

manage our personal stress is mind-
fulness. Mindfulness is the practice 
of intentionally bringing one’s atten-
tion to the experience of the present 
moment, with a non-judgmental 
attitude. How does this help? When 
we shift our attention from fearful 
or obsessive thoughts to the actual 
experience of the body breathing, we 
begin to calm the nervous system.  
Specifically, when we bring our atten-
tion to the breath we can let thoughts 
dissipate with the outbreath. With 
each breath we are opening up our 
“closed loop” thinking and allow-
ing new possibilities to emerge. We 
may find new and creative solutions 
where previously none seemed to 
exist. However, the purpose of mind-
fulness is primarily to give our brains 
and bodies an opportunity to relax 
the stress response and to come back 
to equilibrium and resilience. Our 
friends, family and employees will 
thank us!

Susan Skjei, Ph.D., is director of the 
Authentic Leadership Center at Naro-
pa University and author of the online 
course Mindful at Work.  
Sskjei@naropa.edu.

MINDFUL 
BUSINESS
SUSAN SKJEI

Coronavirus: Working with fear, uncertainty
“How can we understand 
our fear and learn to 
work with it?”

“There is no clear path 
toward acceptance. 
Turning on the television 
or answering a phone 
call can expose you 
to those who are 
experiencing their own 
stages of grief.”

COVID-19 crisis: Accept the grief

BOULDER’S 
BUSINESS CENTER
JOHN TAYER

mailto:Sskjei@naropa.edu
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Etkin Johnson Partner, Ryan Good (left ) and Joe Chek (right) 
of Charlotte’s Web at 700 Tech Court in Louisville.  
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Louisville Corporate Campus: Louisville, CO

Colorado Technology Center

Three-building, 400,000 SF 
industrial/fl ex campus

600 Tech Court: 113,288 SF 
nearing full construction; 
available for lease

725 Tech Court: 146,323 SF 
under construction

700 Tech Court: 
Charlotte’s Web to move 
in Q2 2020

FalconView: Colorado Springs, CO

Axis 25: Loveland, CO

14.18 acres recently 
acquired 

Planned two-building, 
200,000 SF industrial/fl ex 
campus

High visibility along I-25 

Breaking ground Q2 2020

EDGE 470: Parker, CO

Etkin Johnson has been a long-time 
supporter of nonprofi t and former tenant 
Hope House Colorado. The organization 

is the only one of its kind that off ers free 
self-suffi  ciency programs to teen moms in 

the Denver metro area. One of their many 
signature programs, the Residential Program, 

provides a safe, stable home for teen moms and 
their children who are homeless or living in an unsafe 

environment. Jennifer Paddock, a Project Manager at 
Etkin Johnson, has pledged her time and professional skills 
to oversee the renovation of the residential building, which 
includes a full kitchen remodel and separate apartment 
for the resident manager.  With the time and resources 
provided by the Etkin Johnson team, Hope House estimates 
that they will be able to serve 450 teen moms over the next 
three years. For information on how to support Hope House, 
visit hopehousecolorado.org.

Charlotte’s Web, the market leader in hemp extract 
products, is just months away from moving into their new 
136,610-square-foot building at the Louisville Corporate 
Campus in the Colorado Technology Center. The 
new space will allow Charlotte’s Web to consolidate 
warehousing and manufacturing, operations, and shipping 
and receiving all under one roof, creating a more effi  cient 
process. The facility will provide a comfortable environment 
for employees by incorporating bright natural light as well as 
ample amenities, including an 800-square-foot gym. Learn 
more at charlottesweb.com.

Etkin Johnson Project Manager Jennifer Paddock (left ) 
and Hope House Founder Lisa Steven (right) outside 

the nonprofi t's residential building.
Setting a New Standard for 

Industrial/Flex Development

AHEAD OF THE CURVE

The 2019 historic sale of our 1.95 million-square-

foot Colorado Industrial Portfolio marked the 

beginning of a new era for Etkin Johnson – one that 

will build upon our 30-year legacy and reshape 

Colorado’s commercial real estate landscape for 

generations to come. 

With more than 1.3 million 

square feet of new and planned 

construction, we’re  more active 

than ever.

Since our founding we’ve been 
directly involved in the evolution of 
Colorado’s industrial sector. We make 
a point of keeping a strong pulse 
on the changing needs of tenants 
in order to deliver new product 
that exceeds expectations. With 
industrial space in high demand in 
the Denver metro area, we continue 
to capitalize on new opportunities 
to bring our progressive approach to acquisition, 
development and property management in 
emerging submarkets. 

600 TECH COURT

In the Northwest Corridor, construction is almost 
complete on 600 Tech Court, the second of our 
three-building Louisville Corporate Campus in the 
Colorado Technology Center. Off ering 113,288 square 
feet of Class A industrial/fl ex space, this building is 
designed for growing companies looking for light 
manufacturing, distribution and offi  ce space under 
one roof. The property provides abundant natural 
light with 10-foot windows on three sides, overhead 
glass doors that create indoor/outdoor workspaces, 
and dozens of skylights.

AXIS 25

Vacancy rates for industrial 
properties in Loveland dropped 
from 14% to just 4% in the past 
year alone, according to the 
City of Loveland’s 2019 Annual 

Data and Assumptions 
Report. We’re capitalizing 
on that demand with a newly 
acquired 14.18-acre parcel along 
I-25, near Crossroads Boulevard. With 
plans to develop a two-building, 
200,000-square-foot industrial/fl ex 
campus dubbed Axis 25. With high 
visibility along I-25 and close proximity 
to the Northern Colorado Regional 
Airport, Axis 25 will target companies 
seeking to be at the center of growth 
for Northern Colorado. 

EDGE 470

As the metro area continues to 
grow, Southeast Denver is attracting high-caliber 
companies looking to take advantage of the highly 
educated workforce and lower cost of living. In 
Parker, we are currently under construction on EDGE 
470, a 364,000-square-foot industrial/fl ex campus. 
Slated for completion in Q3 2020, Phase I includes 
the development of two buildings averaging 
80,000-square-feet each on 12.8 acres. EDGE 470 is 
designed to give tenants a competitive edge in the 
market and provide some of the highest visibility and 
accessibility in the area. 

As Etkin Johnson continues to break ground on new 
development across the Front Range, we are driven 
by our commitment to meet the evolving needs of 
growing companies in Colorado. Discover more 
about our approach at etkinjohnson.com. 

Phase I: Two industrial/fl ex 
buildings totaling 
159,000 SF

Prominent E-470 tenant 
signage

Ample natural light

Q3 2020 expected 
delivery

288-unit luxury apartment 
community

Phase I complete

First three buildings fully 
leased 

Now leasing: 
livefalconview.com

600 Tech Court

Racking installation underway at 700 Tech Court in Louisville; home to 
Charlotte's Web. 

FalconView Clubhouse
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Etkin Johnson 

Honored at 2020 

NAIOP Awards
We’re pleased to share that Etkin Johnson 
was nominated for multiple awards at the 
33rd Annual NAIOP Colorado Awards of 
Achievement. Partner Ryan Good received 
the Sherman R. Miller Trailblazer Award for his 
demonstrated leadership over the course of 
his career. Etkin Johnson’s Colorado Industrial 
Portfolio sale was also named a fi nalist of 
the Capital Markets Transaction of the Year. 
Special thanks to Partner Derek Conn for 
his leadership in that transaction and CBRE 
brokers, Jim Bolt, Jeremy Ballenger, Tyler 
Carner and Mike Winn.

From left : Dave Klebba, Linda Chandler, Derek Conn, Barb Grogan, Ryan Good, 
Laura Farrar, Lindsey Gooch, Ann Steinbach, Caroline Grote

New to the Team

DANA GROGAN

Offi  ce Coordinator
JENNY MURAWSKI

Assistant Asset Manager 
KEZRIN ASFAR

Senior Accountant 

We're excited to introduce you to the newest members of the Etkin Johnson team!

https://www.etkinjohnson.com
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This adorable Colorado four-year-old loves to 
ballet dance, ride her bike, and speak French 
with her grandparents.

She’s come a long way since being born 
with a health condition that required her to 
undergo a liver transplant before her first 
birthday.

Children’s Hospital Colorado was there for 
Olivia and her family every step of the way.

Doctors there diagnosed Olivia’s condition, 
helped keep her alive and strong until she 
was ready for transplant surgery, located 
her new liver, and successfully performed 

her transplant procedure. Today, her doctors 
provide the immunosuppressant medication 
that prevents her body from rejecting the 
transplanted liver.

Olivia is thriving. Her story is exceptional, but 
serious childhood illnesses touch more kids 
that you might think.

We are grateful to have the innovation and 
care of Children’s Hospital Colorado in our 
area. It is our pride and pleasure to support 
Children’s Colorado in advancing patient care, 
education, research and advocacy for families 
throughout the state.

$16,500
IN 2019

RE/MAX of 
Boulder is 
proud to be a 
Miracle Office 
for Children’s 
Hospital 
Colorado, 
donating 
more than

Please join RE/MAX of Boulder 
in supporting Children’s 
Hospital Colorado in 2020 at 
childrenscoloradofoundation.org

Meet Olivia

https://www.etkinjohnson.com
https://www.BoulderCO.com
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THE DIFFERENCE IS DRAMATIC
Top 10 Residential Real Estate Offices in Boulder & Broomfield Counties

Data taken from IRES MLS, January 15, 2020 for time period January 1, 2019 - December 31, 2019. 
Residential Listings Sold are Single Family and Condos/Townhomes.

RE/MAX of Boulder’s Real 
Estate Report is a trend and 
forecast publication now in 
its 7th edition. It provides 
a detailed look at 2019 
residential real estate statistics 
across the Boulder Valley, 
including data on home prices 
and home sales statistics in 
the communities we serve. 
We discuss shifts in the luxury 
real estate category, and 
predict how the market may 
perform in 2020. Our Real 
Estate Report reflects data 
provided by the IRES Multiple 
Listing Service, and the views 
of our management team, 
including Managing Broker 
Todd Gullette. 

This year, RE/MAX of Boulder 
celebrates 43 years of service. 
We were one of the first  
RE/MAX offices to open in the 
country. From our first day in 

business, we embraced a spirit 
of community engagement, 
which has shaped an 
incredible success story. It 
includes helping thousands 
of people buy and sell local 
real estate. But it’s also 
about creating connections 
between people, businesses, 
our great schools, and many 
non-profit organizations, all 
of which serve to make our 
communities stronger.

Today, Boulder’s real estate 
market is ranked the most 
stable market in the country. 
In the context of other 
investments – stocks, bonds, 
funds, etc. – buying real 
property in the Boulder Valley 
rises to the top. It’s a great time 
to make the most of the market 
and RE/MAX of Boulder is here 
to put our extensive experience 
to work for you.

NO. 1
Boulder ranks

in the nation 
for home value 
stability and 
growth for the fifth 
consecutive year.

SmartAsset, 2019

0 200 400 600 800 1000 1200
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Tracking our market has a lot to do with inventory, 
and more importantly, months of inventory. Months 
of inventory is the number of months required to 
sell everything that’s currently listed.

Over the last couple of years, we have seen 
months of inventory increase in the spring and 
early summer (when most people list), then drop 
precipitously by year’s end. In the graph here, 
we see that regardless of the season, months of 
inventory in our market consistently remain under 
5 months, which qualifies as a seller’s market.

If you were to ask a buyer, seller, or real estate 
agent to compare what the spring and summer 
felt like between 2018 and 2019, you would likely 
hear that the market slowed down.  

This estimation reflects the powerful difference 
between having 3.3 months of inventory in 
2018 and 3.9 in July of 2019. Indeed, we saw an 
increase in inventory. But we also saw an increase 
in sales, specifically a 5.4% increase in single 
family home sales for 2019. 

At this time in our cycle, more inventory does 
not indicate that homes are not selling. In fact, 
we saw more sales in 2019 than we did in 2014, 
when many more homes were available for 
buyers to choose from. 

The increase in inventory has eased a longtime 
supply-vs-demand imbalance, while high demand 
has kept prices stable. That’s a healthy market.

https://www.BoulderCO.com
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Highly impacted by new construction. Listings increased 
75% and the number of sales decreased 4.7%. This market 
heated up late and looks promising in 2020.

Inventory rose substantially in 2019, up 26.9% over the 4th 
quarter of 2018. A late rally brought sales up 5.7%. The 
median and average prices rose 2.3% and 2.6%.

CITY OF

BOULDER

Recent inventory gains receded, down 3.6% (still 60% 
higher than 2017). Median and average prices rose 9.4% 
and 8.3%. The number of sales were up by 18.7%. 

Inventory is up 6%. Median and average prices gained 3.8% 
and 4.6%. This market appears strong with only 2 months 
of available inventory. 

CITY OF

LAFAYETTE

https://www.BoulderCO.com
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This strong market saw a 33% drop in inventory, a 17% 
increase in sales, and median and average price increases 
of 11.8% and 5.1%.

Louisville has a miniscule 1.1 months of available inventory. 
Sales were up 19.2%. Median and average prices both fell 
as a result of sales of less expensive housing product.

Small changes in a strong market. The median price was 
down 0.7% and the average price down 2.1%, contrasted by 
an 11.3% jump in the number of sales. 

Median and average prices were up 1.4% and 1.9% as 
inventory rose 9.9%. This is still a strong market with a 
6.4% increase in the number of sales.

CITY OF

LOUISVILLE

CITY OF

LONGMONT

https://www.BoulderCO.com
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After a banner 2017, Broomfield is just getting back to 
those prices. The average and median prices rose 6% and 
6.2% while the number of sales fell 4.5%.

Broomfield continues to have fewer homes for sale, with 
inventory down by 23% and sales up 6.7%. Median and 
average sales prices were up 4.6% and 6%. 

The median price was down 4.3% and the average price 
was up 3.8%. The number of sales fell as a result of stalls in 
the builder process this year. 

Inventory was down 4.2% overall after rising 60% in the 
3rd quarter. The number of sales increased by 41%. Median 
and average prices gained 4.9% and 4.7%.

CITY & COUNTY OF

BROOMFIELD

TOWN OF

SUPERIOR

https://www.BoulderCO.com
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Buyers showing some price sensitivity. The median and 
average prices were down 1.7% and 1.5%, while the number 
of sales were up 3.2%. 

Inventory ended down 8.2% despite gains throughout the 
year. The median price was up 4.3% and the average price 
down 4%. The number of sales decreased 7%. 

Erie’s inventory increased by 100%. This market saw median 
and average sales price gains of 5.1% and 9.5%, and a jump 
in sales of 17.6%. We expect builders in Erie to post strong 
numbers in the first half of 2020.

Inventory declined by 14.5%. The median and average prices 
were up 3.6% and 5.1%. This market ended the year with 
only 28% of homes for sale under contract. 
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Which is more painful, a longer commute in ever increasing traffic, or paying 
top dollar for a more modest home? The major metropolitan areas of our 
market tend to appreciate at higher rates during economic expansion. For 
the average homebuyer, a longer commute is less painful than the cost of 
a smaller home closer to work. Our market has just experienced one of the 
longest periods of expansion and appreciation. This has drawn buyers to 
outlying areas with more affordable, larger homes. 

Here you will see that areas with lower prices saw the greatest number 
of sales. Some areas with higher prices, namely the city of Boulder, are 
showing a drop in sales. These graphs do a good job of illustrating the 
current broadening of the price gap between the city of Boulder and 
neighboring communities. After periods of market stall, where wages 
improve and neighboring communities continue to appreciate, the price 
gap could narrow, drawing more buyers to urban employment centers.
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LUXURY SALES
Top 10 Offices – Home sales above $1 million in Boulder & Broomfield Counties

Data taken from IRES MLS, January 15, 2020 for time period January 1, 2019 - December 31, 2019 
Residential Listings Sold are Single Family and Condos/Townhomes
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Since the great recession, higher equity and low interest rates have fueled 
our desire to nest and improve our homes. These improvements have 
done much to repair older homes and introduce a safer, more functional, 
albeit more expensive, housing product. So as Boulder County slowly 
bids farewell to asbestos, lead-based paint, radon, poor drainage, uneven 
foundations, and leaky basements full of mold, the market is offering 
incoming residents nicer homes at a higher price.
 
The luxury market here has traditionally been referred to as the million-
dollar market. Regardless of what benchmark we use for the price of luxury, 
it is clear that the million-dollar market is becoming a much larger share 
of our total housing. Homes sold over $1M reflect 48.7% of the 2019 single 
family housing stock in the city of Boulder, and 16.4% of the total homes 
sold in Boulder County. It is certain that we will see this number climb.L
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So what does this mean looking forward? 

Buyers should see stiffer competition for homes at the 
beginning of the year as inventory will be extremely low. 
As the year progresses, there should be more houses to 
choose from and sellers will be much more aware of the 
current balance of negotiation power. 

I am estimating months of inventory in the overall 
market to breach the 4 months of inventory marker 
during the 2nd quarter this year. The 2020 buyer will 
have the luxury of a normal inspection process with 
more time to negotiate and make decisions. The hardest 
thing buyers will run into this year will be knowing when 
to compete. There will still be special and well priced 
properties selling over asking price with multiple offers. 
Overall though, 2020 will provide the buyer with a much 
more comfortable environment in which to shop.
 
Sellers should have a moderately good year in 2020. 
There will still be plenty of buyers and the listing 
experience could be a pleasant surprise.

Sellers should understand the recent price sensitivity and 
be ready to accept that their homes are worth roughly the 
same as they were last year. Buyers will ask for and expect 
repairs to be made at inspection resolution, and appraisals 
will likely become tighter.

The use of a professional real estate agent on both sides 
of a transaction, effective pricing, and locating property 
through multiple sources will all be paramount to the 
success of every transaction in 2020. 

he economy was strong locally and nationally in 2019. Interest rates retreated to 
historical lows and unemployment remained low. Those who again predicted recession 
and a market bubble had to eat their words for one more year. However, appreciation in 

Boulder County flattened. The median and average sales price didn’t move. So, what happened 
to our market? Where are the multiple offers and waived appraisals?
 
Earlier in this report I mentioned that the number of sales in Boulder County were up 5.4% over 
2018. While this establishes that there are still buyers, it is clear the market lacks the buying 
urgency of recent years. Here are some of the changes in market drivers we have experienced: 

• As prices continued their unprecedented rise in 2017 and 2018, some buyers were 
pushed out of the market, reducing competition.

• Inventory in 2018 was so low that even the modest rise in inventory in 2019 was 
enough to give buyers noticeably more options. 

• In 2018, the threat of increasing interest rates spurred purchases through perceived 
scarcity of affordable loans. In 2019 however, we saw that threat unrealized and 
ultimately retracted. 

• Price sensitivity, more options, and confidence in interest rates for the 2019 buyer 
resulted in less competition, and ultimately a sense of patience.
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In 2020, there will be slightly more 
houses to choose from and more 
balance in negotiating power.
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This year is RE/MAX of Boulder’s 43rd year 
serving the Boulder Valley. We continue 
to reach beyond real estate to bring our 
community together.

To thank our clients, neighbors, and 
community for your continued support, we 
invite you to two live music events we are 
sponsoring this summer:

BANDS ON THE BRICKS

LOUISVILLE DOWNTOWN STREET FAIRE

We also support our local businesses  
by sponsoring:

BOULDER ECONOMIC FORECAST

BOULDER VALLEY REAL ESTATE 
CONFERENCE

HELPFUL RESOURCES

HOME SEARCH APP
Free download at app.boulderco.com

LATEST MARKET STATISTICS AND NEWS
Visit boulderco.com/blog

MAKEBOULDERHOME.COM
Our relocation website for newcomers

FASCINATING FREE PODCASTS
Available on Google Play and iTunes

RE/MAX of Boulder has earned its place as Boulder Valley’s top-performing real 
estate company. Over 100 top-producing Realtors, averaging over 16 years of 
experience, have made us the #1 company in buying and selling homes. Connect 
with us and we’ll make you right at home in the Boulder Valley!

We have been awarded “Best Real Estate Group” in Boulder Weekly’s Best of 
Boulder County community survey and “Best Real Estate Company” in Colorado 
Daily’s CU & Boulder’s Best awards. 
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