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Disclaimer:  The statements made in the Estin Report and on Tim Estin's blog represent the opinions of the author and should not be relied upon exclusively to 
make real estate decisions. A potential buyer and/or seller is advised to make an independent investigation of the market and of each property before deciding 
to purchase or to sell. To the extent the statements made herein report facts or conclusions taken from other sources, the information is believed by the author 
to be reliable,  however, the author makes no guarantee concerning the accuracy of the facts and conclusions reported herein.  Information concerning particu-
lar real estate opportunities can be requested from Tim Estin at 970.309.6163 or at tim@estinaspen.com.  The Estin Report is copyrighted 2014 and all 
rights reserved. Use is permitted subject to the following attribution, "The Estin Report on the Aspen real estate market" with a link to the 
source  www.EstinAspen.com 

This report documents residential real estate sales activity for the 4th Quarter 2013 (Oct 1 ð Dec 31, 2013) 
and Full Year 2013 (Jan 1 ð Dec 31, 2013) in the upper Roaring Fork Valley: Aspen, Snowmass Village, 
Woody Creek and Old Snowmass. The properties included are single family homes, condos, townhomes, du-
plexes and residential vacant land sold over $250,000. Fractionals are not included. The report compares Q4 
2013 and Year 2013 results to the same periods a year earlier and, where indicated, to historical data since 
2004. There are three sections: 1) Aspen/Snowmass total combined market; 2) Aspen market (includes As-
pen, Woody Creek, Brush Cr. Village and Old Snowmass areas); 3) Snowmass Village market (the ski re-
sort).  The source  data is from the Aspen MLS.  Abbreviations are: Aspen (ASP), Woody Creek (WC), Brush 
Cr. Village (BCV), Old Snowmass (OSM) and Snowmass Village (SMV).  
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Q4 2013 and Full Year 2013 
 Executive Summary 

2013 ASPEN REAL ESTATE: MORE PROPERTIES SELLéFOR LESS  
Aspen real estate results for the year were a mixed bag. Many more properties sold in 2013 
than 2012, but dollar volume decreased overall. More for less was the theme of 2013.   
 
In the combined Aspen and Snowmass market, the number of properties sold increased 
27%, from (340) in 2012 to (431) in 2013, but dollar volume decreased slightly 3%, from 
$1.030B in 2012 to $1.004B in 2013.  
 

4th Quarter Prior Year Comparisons 

 

Q4 2013 

¶ $264M (-15% from Q4 2012) 

¶ 103 unit sales (+2% from Q4 2012) 

Q4 2012 

¶ $309M dollar sales (+45% from Q4 2011) 

¶ 101 unit sales (+36% from Q4 2011) 

Q4 2011 

¶ $213M dollar sales (-18% from Q4 2010) 

¶ 74 unit sales (+0% from Q4 2010)  
Q4 2010 

¶ $260M dollar sales 

¶ 74 unit sales 
 

*Includes Upper Roaring Fork Valley: Aspen (with Brush Cr. Vil-
lage, Woody Creek and Old Snowmass) and Snowmass Village 

combined with all residential properties and vacant land over 
$250,000. Fractional sales are not included. 
 
 
An increase in unit sales is generally considered a 
better indicator of healthy market activity, as dollar volumeðespecially in a pricey market-
place such as Aspenð can be misleading when skewed disproportionately high by one or two 
very highly priced individual sales.  
 
Sales Go Up, Up, Up All YearéThen Fall Abruptly in Q4 
Sales in 2013 were consistently positive and driving upward to the best year since 2008 until 
two non-local events likely contributed significantly to a sharp sales reversal in the fall. 
 
Coincidence or not, when the ñfiscal cliffò shut down the U.S. Federal Government in the first 
half of October, Aspen real estate activity turned abruptly downward. Sales never fully recov-
ered for the rest of the year. 
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 Aspen/Snowmass Total Sales by Quarter 
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December 2013 monthly sales were far from the record-setting December 2012, unable to 
match heady deal-making that took place at the end of 2012, spurred by anticipated 2013 tax 
changes. Unit sales fell 31%, from (41) sales in December 2012 to (29) units in December 
2013, and dollar volume fell 60%, from $157M in December 2012 to $63M in December 2013.  
 
2013 Versus 2012 
 
Condos 
Condo sales in 2013 led the market after virtually shutting down between 2009 - 2012. For the 
year, the combined Aspen Snowmass condo sales were up 50% in unit sales from (177) sales 
in 2012 to (265) in 2013 ; dollar sales were up 41% from $239M in 2012 to $339M in 2013.  
¶ In Aspen alone, condo unit sales increased 17% for the year from (126) units sold in 2012 
to (147) units sold in 2013 . 

¶ Aspen condo stats: In Q4 2013, the median sold price increased 9% from $1.12M in Q4 
2012 to $1.22M; the average sold price per sq ft in Q4 2013 was up 2% from $978 sf in Q4 
2012 to $1,000 sf in Q4 2013. The average sold discount-to-ask price was 10% in Q4 2012 
versus 6% in Q4 2013. 

¶ In Snowmass Village (SMV), the condo market surged due to an aggressively priced Viceroy 
Condo Hotel sales program initiated in late 2012. SMV condo unit sales increased 131% 
from (51) units sold in 2012 to (118) in 2013, and dollar sales increased 117% from $40M 
in 2012 to $87M in 2013. 

¶ SMV condo stats: In Q4 2013, the median sold price increased 15% from $585K in Q4 2012 
to $675K in Q4 2013; the average sold price per sq ft was up 14% from $555 sf in Q4 2012 
to $635 sf in Q4 2013. The average sold discount-to-ask price was 9% in both Q4 2012 and 
Q4 2013. 

¶ Viceroy unit sales accounted for 46% of the total SMV condo unit sales over $250,000, (54 
out of 118). Furthermore, Viceroy units accounted for 74%, of all SMV ski in/out unit sales 
and 54%, or $29M, of the total $52M SMV ski in/out condo dollar sales. While Viceroy sales 
are driving the SMV condo market, this new sales energy is creating a ripple effect for the 
entire SMV condo market. 

 

Single Family Homes 

Single Family Home sales for the combined Aspen Snowmass market increased a slight 3% 

from (130) units sold in 2012 to (134) units sold in 2013; dollar sales decreased 14% from 

$703M in 2012 to $603M in 2013.  

 

While Aspen home sales numbered the same in 2013 as 2012 with (104) unit sales each year, 

dollar sales were off 22% from $628M in 2012 to $488M in 2013. SMV home unit sales were 

up 15% from (26) sold in 2012 to (30) homes sold in 2013, and dollar sales were up 54%  

from $75M in 2012 to $115M in 2013. But this included the sale of a $44M Wildcat Ranch es-

tate considered within the boundaries of Snowmass Village by an awkward geographic  
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While Aspen home sales numbered the same in 2013 as 2012 with (104) unit sales each year, 

dollar sales were off 22% from $628M in 2012 to $488M in 2013. SMV home unit sales were 

up 15% from (26) sold in 2012 to (30) homes sold in 2013, and dollar sales were up 54%  

from $75M in 2012 to $115M in 2013. But this included the sale of a $44M Wildcat Ranch es-

tate considered within the boundaries of Snowmass Village by an awkward geographic  

annexation to the town. Without this outlier sale, SMV home dollar sales for 2013 would have 

been $71M, down 5% from $75M in 2012.  

 

The drop-off in dollar sales in 2013 was due to the following:  

¶ A $94M decrease in Dec. 2013 of combined Aspen Snowmass dollar sales from the hyper 

tax motivated deal-making in Dec. 2012. 

¶ Formidable strength in low end sales. Not only did condo sales spike upwards but so too did 

sales of older and smaller sized Aspen single family homes priced under $3M. Low end sales 

of Aspen homes under $3M rose 50% from (30) units in 2012 to (45) units in 2013 and 

dollar volume rose (35%) from $56M in 2012 to $75M in 2013. 

¶ Mid-range priced Aspen homes from $3 - $7.5M suffered a decline of 16% in unit sales 

from (51) in 2012 to (43) in 2013 and 17% in dollar sales from $247M in 2012 to $205M in 

2013. 

¶ High-end Aspen home sales above $10M faltered. Unit sales of this luxury class fell 24% 

from (17) sales in 2012 to (13) sales in 2013, and dollar volume fell -37% from $275M in 

2012 to $174M in 2013. There were (2) sales in 2013 over $20M: an Aspen Midnight Mine 

Rd estate sold in two parts at $27M and $14M and a SMV Wildcat Ranch sold at $44M. 

¶ Pricing pressure on home sales in general continued through the year as evidenced by av-

erage Aspen home prices falling 22% from $6.0M in 2012  to $4.7M in 2013 and median 

Aspen home prices falling 26% from $4.5M in 2012 to $3.3M in 2013.  

 

Inventory Levels 

Aspen inventory of properties for sale which includes homes, condos, and vacant land has fall-

en a significant 30% since peaking in 2009, the worst year of Aspen sales in the past ten 

years.  Positive news for sure. 

 

Inventory levels are falling obviously due to increasing sales, but they may also be dropping as 

a result of sellers withholding their properties from market because they do not wish or need  

to sell at current market prices necessary to close a deal.  

 

So sellers wait for market conditions to improve - prices to rise - and buyers get frustrated be-

cause theyôre unable to find desirable product  - at a price theyôre willing to pay. Anecdotal evi-

dence suggests this is happening in some measure, causing a number of deal stand-offs. 

 

Eventually, this falling supply of properties for sale should cause prices to rise but at present 

the data does not indicate this is occurring at all except for special situations and unique or 

newer built high quality properties.  
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In Snowmass Village, the inventory of properties for sale has remained high within a constant 

5-10% range for the past six years. The annual average SMV inventory of all properties  

combined for sale in the years between 2008-2013 is  63% higher than the annual average  

inventory levels in the boom years between 2004-2007.  The re-introduction of the Viceroy 

Condos offering at the end of 2012 has not swelled condo listings inventory as those units 

have been slowly introduced into the market at a measured, paced rate. 

 

Vacant Land Sales 

In 2013, the number of vacant lots sold increased 19% from (27) in 2012 to (32) in 2013 but 

dollar sales were down 30% from $88M in 2012 to $62M in 2013. Dollar sales decreased be-

cause at least 1/3 of the lot sales were deeply discounted - these were sales were at auction, 

group lot sales selling at a steep per lot discount and a few highly motivated individual sellers. 

 

Price Value Proposition 

While many in our market anticipate prices will rise soon, there is no way of forecasting exact-

ly when that will occur. The present national economic news is favorable and there seems to 

be a general consensus on both seller and buyer side of improving macro conditions, but there 

is little evidence that Aspen real estate prices have tipped upwards yet. 

 

A number of sellers,  new listors especially,  have already priced their properties in anticipation 

of higher prices - òanticipatory pricingò - but it is premature if one is a serious present day sell-

er as market data and most recent sales comparables indicate otherwise.  

 

Yes, there has been a flattening of prices on a price per sq ft basis, and yes, inventory levels 

have fallen but they remain historically high especially when compared to their lowest levels 

between 2004ð2006, the boom-boom years. (See Charts on top of pgs 10 and 17.)   

 

And, as is demonstrated repeatedly within this report,  there has been continued pressure on 

both average and median selling prices throughout 2013 right up to the end of the year. 

 

With the significant exception of unique, not easily reproducible properties and new built or 

newly remodeled ones which are selling at premium prices, sales of most properties remain 

challenging.  

 

In 2013, the average time on market to sell an Aspen home was (26) months, an Aspen condo 

(19) months, a SMV home (30) months, a SMV condo (29) months.  

 

Buyers will buy at todayôs market not at prices based on seller expectations of increasing pric-

es. They continue to search for and demand value which very simply means the best property 

at the best price in the best neighborhood or best condo complex that they can or wish to af-

ford. 
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Aspen   
 

The number of Aspen single family homes sold (104) in 

2013 was the same as in 2012 and the dollar sales year 

over year fell from $628M in 2012 to $488M in 2013. List-

ing inventory of Aspen homes for sale declined 9% from 

(496) in 2012 to (451) homes for sale in 2013. Since 

peaking in 2009, the Aspen inventory of properties for sale 

which includes homes, condos, and vacant land has fallen 

a significant 30%. Of particular note in 2013: sales of low-

er end Aspen homes priced under $3M rose 50% from 

(30) units in 2012 to (45) units in 2013 and dollar volume 

rose 35% from $56M in 2012 to $75M in 2013; luxury 

high-end Aspen home sales priced above $10M faltered. 

Unit sales of homes over $10M fell 24% from (17) sales in 

2012 to (13) sales in 2013, and dollar volume in this cate-

gory fell 37% from $275M in 2012 to $174M in 2013.  

 

Total Market  
 

The combined Aspen and Snowmass Village results for 2013 are a mixed bag:  units sold up sharply, dollar sales down ... more 
selling at lower prices. The market was led by a surge in condo sales, up 50% for the year to (265) units sold in 2013 versus 
(177) sold in 2012, and condo dollar sales were up 41% to $339M from $239M in 2012. Single family home unit sales were up 
3% to (134) sold in 2013 versus (130) in 2012, and dollar home sales were down 14% to $603M in 2013 from $703M in 2012.  
 

Snowmass Village (SMV) 
 
New Base Village developments taking shape...Aspen Ski Co and 
Related Co's are making big infrastructure investments. 

¶ Viceroy Phase II is being planned for construction to begin 
spring 2014 to come on-line Christmas 2014/2015. 

¶ In Dec 2013, the Aspen Ski Co. proposed a 102-bed Snow-
mass Limelight Hotel as a 3-Star rated facility. They are re-
questing fast-track approval aiming to break ground summer 
2014. 

¶ Build-out is proceeding: (612) total residences have been 
approved in SMV and 40% of these have been built. 

¶ The slope side Silvertree Hotelôs new owners opened to much 
success in early Dec. 2012 under the Westin brand after 
$55M improvements were put into its conference hotel facili-
ties and the Snowmass Mall in 2012. 

 
Related Co's buyback of the Snowmass Base Village from German 
banks in Sept. 2012 paved the way for the future development of 
the resort. As one reporter wrote at the time, "The recent and 
complicated buy-back of the commercial properties by Related 
Companies (through its Snowmass Acquisition Company LLC) 
shows that major investors are once again willing to sink big 
bucks into SMV. Will that lead the way for smaller investors to 
step forward and take a risk too?" That appears to be whatôs hap-
pening with the 2013 success of Viceroy condo sales offering the 
newest built SMV condo product at 60% off their 2007 peak pre-
construction prices. The Viceroy sold (54) units, 36% of its inven-
tory, in 2013 accounting for 46% of total SMV condo unit sales in 
2013. There are (96) units, studios to 4 bdrms, left to sell, ap-
prox. 2 years of inventory. This activity is creating positive ener-
gy and interest for the rest of SMV condo product as well. 
 
Snowmass Village prices are off an avg. 45-55% from the 
2007/2008 market peak. With a significant inventory of proper-
ties still for sale, the best values in the greater Aspen area are 
here. Why buy ?1) SMV mountain homes and condos are located 
on or near slope-side with superb ski in/out and reliable winter 
rental income potential; 2) Numerous SMV single family home 
opportunities for family buyers who want to be in the #1 Colora-
do rated Aspen School District. 
 
These factors, combined with an historical 30-40% SMV-to-Aspen 
real estate discount, make SMV highly attractive to those who 
want to be near Aspen but not pay Aspen prices. The opportune 
the time to investigate SMV real estate is still now with the best 
property values in the area. 
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NOTE:  Starting Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes: Duplexes are now combined with Con-
dos and Townhomes. 
*Total Market includes: Aspen with Woody Creek (WC), Brush Creek Village (BCV), and Old Snowmass (OSM) combined with Snow-
mass Village (SMV), single family homes, condos/townhomes, duplexes and residential vacant land.  All sold properties over 
$250,000; fractionals are not included. 
**Residential vacant land includes single & multiïfamily lots but no farm/ranch parcels. 
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2013 YEAR & Q4 ASPEN SNOWMASS MATRIX
TOTAL MARKET*

2013 vs 2012 Q3 2013 vs Q4 2013 vs Q4 2012

Detail Current Yr $ % Chg Prior Yr $ Prior Qtr $ % Chg Current Qtr $ % Chg Prior Yr Qtr $

Avg Sales Price 2,329,734 -23% 3,030,446 2,673,639 -4% 2,559,231 -16% 3,064,352

Median Sales Price 1,235,000 -23% 1,605,000 1,300,000 23% 1,600,000 6% 1,507,500

Avg $/Sq Ft 868 -3% 892 886 -1% 881 -1% 887

Listing Inventory (# of units) 1,625 -8% 1,775 1,037 -13% 905 -19% 1,121

# of Sales (units) 431 27% 340 127 -19% 103 2% 101

Total $ Volume 1,004,115,547 -3% 1,030,351,560 339,552,152 -22% 263,600,811 -15% 309,499,550

SINGLE FAMILY HOMES

Detail Current Yr $ % Chg Prior Yr $ Prior Qtr $ % Chg Current Qtr $ % Chg Prior Yr Qtr $

Avg Sales Price 4,503,063 -17% 5,404,715 5,360,908 -20% 4,313,200 -22% 5,513,171

Median Sales Price 2,962,500 -26% 4,012,500 3,290,000 -17% 2,725,000 -36% 4,250,000

Avg $/Sq Ft 922 -5% 966 921 -2% 905 -7% 970

Listing Inventory (# of units) 586 -9% 644 393 -13% 341 -16% 405

# of Sales  (units) 134 3% 130 38 0% 38 -7% 41

Total $ Volume 603,410,426 -14% 702,612,939 203,714,500 -20% 163,901,600 -27% 226,040,000

CONDOS/THS

Detail Current Yr $ % Chg Prior Yr $ Prior Qtr $ % Chg Current Qtr $ % Chg Prior Yr Qtr $

Avg Sales Price 1,278,527 -6% 1,353,096 1,429,054 3% 1,475,600 21% 1,222,246

Median Sales Price 819,000 -13% 940,000 920,000 -2% 900,000 12% 805,000

Avg $/Sq Ft 841 0% 837 869 0% 865 5% 820

Listing Inventory (# of units) 835 -8% 906 490 -12% 431 -24% 565

# of Sales (units) 265 50% 177 77 -26% 57 12% 51

Total $ Volume 338,809,621 41% 239,497,955 110,037,152 -24% 84,109,211 35% 62,334,550

VACANT LAND**

Detail Current Yr $ % Chg Prior Yr $ Prior Qtr $ % Chg Current Qtr $ % Chg Prior Yr Qtr $

Avg Sales Price 1,934,234 -28% 2,673,960 2,150,042 -9% 1,948,750 -17% 2,347,222

Median Sales Price 1,825,000 -22% 2,350,000 1,975,000 -15% 1,687,500 -28% 2,350,000

Listing Inventory (# of units) 204 -9% 225 154 -14% 133 -12% 151

# of Sales (units) 32 -3% 33 12 -33% 8 -11% 9

Total $ Volume 61,895,500 -30% 88,240,666 25,800,500 -40% 15,590,000 -26% 21,125,000

YTD Comparisons** Quarterly Comparisons to Current Quarter 
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TOTAL MARKET QUARTERLY $ VOLUME AND UNIT SALES OVER TIME 
All lines represent $ volume by property type (left axis) except total unit sales (the right axis).   

land       ÉThe Estin Report: Q4 2013 www.EstinAspen.com 
*Total Unit Sales refer to all residential w/ improvements; excludes vacant 

TOTAL MARKET QUARTERLY $ VOLUME AND UNIT SALES SINCE 2009 
All lines represent $ volume by property type (left axis) except total unit sales (the right axis)  

        ÉThe Estin Report: Q4 2013 www.EstinAspen.com 
NOTE:  Duplexes are now included in the Condo and Townhome category. 
*Total Unit Sales refer to all residential w/improvements, excludes vacant land 

NOTE:  Duplexes are now included in the Condo and Townhome category. 
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The Estin Report: Market Direction For Aspen/Snowmass 

The Estin Report: Market Direction For Aspen/Snowmass 

The sharp drop-off of Q4 2013 Aspen sales occurred coincidentally or not as the country experienced fall out from the 
ñFiscal Cliffò debacle which resulted in the debt ceiling crisis and partial government shutdown in Oct. 2013. 

For the latest quarterly reports, weekly solds and news, visit: www.EstinAspen.com 

Debt Ceiling crisis of 
Oct 2013 


