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Retall, residential development

by Jill Jamieson-Nichols

A major mixed-use develop-
ment with nearly a half-mil-
lion square feet of retail and
339 attainable homes is about
to take shape in the town of
Gypsum.

Infrastructure will get under
way within the next 60 days for
the approximately $60 million
Tower Center, while an Aug.
1 groundbreaking is planned
for Stratton Flats, a neighboring
residential development with
homes from the $200,000s to
$450,000s.

The projects comprise a
planned-unit development for
117 acres of land adjacent to
Interstate 70 on U.S. Highway
6. Next Realty, a Chicago-based
commercial real estate company,
has been involved with the proj-
ect for approximately 1 % years.

“The Eagle River Valley is
really deficient in retail offerings
and has been historically for a
period of time,” said principal
Richard Kabat. “The significant
retail offerings were to the west
in Glenwood Springs, most
recently with the advent of the
Miller Weingarten project, and
to the east you had, other than
Home Depot and Wal-Mart in
Avon, specialty retail.

“So there’s a great population
between Vail and Glenwood
that has got to go a great dis-
tance either way or is under-
served,” he said.

While Vail is flush with sec-
ond-homeowners, “The full-
time resident working popula-
tion tends to live in the Eagle
River Valley, and they need con-
venient shopping. The retailers
we’ve been working with have
recognized that there is a mar-
ket in the Eagle River Valley for
them and they need to locate

there.”

Negotiations are under way
with a general merchandiser,
home improvement store and
several category-driven retail-
ers, said Kabat, who noted that
a new Costco store a third of
a mile away is among the top
10 Costco stores in the country
in terms of sales per customer.
Whether Tower Center will be
developed in two phases or its
entirety will depend on how
quickly two 100,000-sf anchors
the developer is negotiating
with step up, he said.

Tower Center also will include
junior anchors and space for
small retailers and restaurants.
Legend Retail Group brokers
Christopher Burton and Blake
Skinner are marketing the proj-
ect.

The architecture will be com-
patible with the users, as well
as the community and environ-
ment, said Kabat. “We pride
ourselves on doing very fine
architecture, and it will be no
less here.”

According to Kabat, there are
61,000 people within a 25-mile
radius of Tower Center, and that
population is growing by 10
percent a year. “The growth in
the Eagle River Valley and par-
ticularly around the Gypsum
area is among the strongest in
the state.”

The Eagle-Gypsum area
accounted for 30 percent of the
county’s home sales last year,
and there are 5,000 new homes
built or planned within a six-
mile radius of the center, he
said.

Stratton Flats will include 69
condominiums, 118 townhomes
and 152 modular homes with
front porches, garages and archi-
tectural accents that will make
them indistinguishable from

In Gypsum takes shape

e o =
= , | ‘ \
|| 2 A R N A A RER

A 69-unit condominium building will be part of Stratton Flats, an
attainable housing community adjacent to the new Tower Center

retail development in Gypsum.

stick-built homes, said princi-
pal Scott Russell of Aspen-based
Meritage Development Group,
which is developing the resi-
dential units.

The company hasn’t start-
ed marketing the homes, but
already has a waiting list of 200
buyers, he said. The first homes
will be delivered in spring 2008.

“| think the demand is there,”
Russell said. “Except for one-off
condos, there is no inventory
(in the Eagle River Valley) for
anything under $350,000 that
we can find.”

The town of Gypsum
approved increased density for
the project to allow for more
affordability. “It's been a nice
collaboration with them,” said
Russell.

During the first 45 days of the
launch of new product, homes
will be offered to Eagle County
residents who earn 90 percent
or less of the county’s median
income. “We're really trying
to get the people who need
the housing into the housing,”
Russell commented.

Russell expects Stratton Flats
to take approximately three
years to build out because that’s
about how quickly construction
crews will be able to deliver
product. Eric Smith Associates
is the architect for Stratton Flats,

which Russell believes could
be a good example for other
mountain communities strug-
gling with housing affordabil-

ity.

Other News

N The Weiss Ranch, a 2,412-
acre cattle ranch in Moffat that
was operated by the same fam-
ily for 46 years, sold for $2.8
million.

Kyle Grote, an Ohio resident,
purchased the Saguache County
property in an auction conduct-
ed by J.P. King Auction Co.
Alfred, John, Robert and Alvin
Weiss were the sellers.

The auction attracted 21 reg-
istered bidders from through-
out the country. The ranch was
offered in its entirety, as well as
in parcels from 236 to 524 acres.

“We had kind of a tug-of-
war going between those who
wanted to buy individual par-
cels and those who were inter-
ested in buying the entire ranch.
After awhile, we got down to
two buyers who both wanted
the entire ranch,” Craig King,
president of J.P. King, said in a
press release.

The ranch includes gener-
ous water rights, Artesian wells
and views of the San Juan and
Sangre de Cristo mountains.s




