


Disclaimer:  The statements made in the Estin Report and on Aspen broker Tim Estin's blog represent the opinions of the author and should not be relied upon exclu-
sively 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 decid-
ing 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 particular real 
estate opportunities can be requested from Tim Estin at 970.309.6163 or  by email.  The Estin Report is copyrighted 2015 and all rights reserved. Use is permitted 
subject to the following attribution, "The Estin Report on Aspen real estate", with an active link to the source  www.EstinAspen.com 

This report documents residential real estate sales activity for the 1st Quarter 2015 (Jan 1—Mar 31, 2015) in 
the upper Roaring Fork Valley: Aspen, Snowmass Village, Brush Creek, Woody Creek and Old Snowmass. The 
properties types included are single family homes, condos, townhomes, duplexes and residential vacant land 
sold over $250,000. Fractionals are not included. The report compares Q1 2015 to Q1 2014, year over year 
results, and where indicated, to historical data since 2005. There are three sections: 1) Aspen/Snowmass total 
combined market; 2) Aspen market (includes Aspen, Woody Creek, Brush Cr. Village and Old Snowmass); 3) 
Snowmass Village market (the ski resort).  Abbreviations are: Aspen (ASP), Woody Creek (WC), Brush Cr. Vil-
lage (BCV), Old Snowmass (OSM) and Snowmass Village (SMV). The source data is the Aspen MLS which goes 
back 10 years.  
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2015 versus 2014:  The Aspen Snowmass market turned convincingly upwards in 2014 as 

economic metrics across the board signaled a national recovery finally gaining steam. A number of tru-

isms are holding constant: 1. As the economy goes, so goes real estate; 2. As Wall St goes, so goes 

Aspen real estate; 3. All real estate is local. 

 

4th Quarter Prior Year Comparisons 

                      

Q4 2015 

 $412M (+10%) 

 106 unit sales (+1%) 

Q4 2014 

 $376M dollar sales (+42%) 

 105 unit sales (+9%) 
Q4 2013 

 $264M dollar sales (-15%) 

 96 unit sales (+4%)  
Q4 2012 

 $309M dollar sales 

 92 unit sales 

 
Figures are for the Upper Roaring Fork Valley which 
includes Aspen, Snowmass Village, Brush Creek, 
Woody Creek. Old Snowmass all residential proper-
ties and vacant land over $250,000. Fractional sales 
are not included. 
 
Prior Full Year Comparisons 

                      

2015 

 $1,567M (+22%) 

 462 unit sales (+2%) 

2014 

 $1,285M dollar sales (+28%) 

 451 unit sales (+5%) 
2013 

 $1,004M dollar sales (-3%) 

 430 unit sales (+26%)  

2012 

 $1,031M dollar sales 

 340 unit sales 

 
*2015 is through Dec 18, 2015. 9 properties are 
under contract with an asking price of $45M total. 
Figures are for the Upper Roaring Fork Valley which 
includes Aspen, Snowmass Village, Brush Creek, 
Woody Creek. Old Snowmass all residential proper-
ties and vacant land over $250,000. Fractional sales 
are not included. 
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 Aspen/Snowmass Total Sales by 4th Qtrs. 
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 Aspen/Snowmass Total Sales by Full Year 
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2015 versus 2014 Comparison 

  

The Aspen Snowmass real estate market continued its march upwards in 2015, a continuation of fa-
vorable national economic trends lifting us convincingly away from the recession. The local market 
started its certifiable climb in Feb 2014, and since then it has been consistently strengthening. 

For the Year-to-Date 2015 (YTD: Dec. 18, 2015), the number of units sold for the total combined As-
pen and Snowmass Village market was down -1% from (451) units in 2014 to (446) units in 2015. 
Dollar sales increased 16% from $1.29B in 2014 to $1.49B in 2015. For pre-recession, peak market, 
comparison, in 2006, total unit and dollar sales were (615) and $1.7B respectively; in 2007, total 
unit and dollar sales were (488) and $1.56B. 

Prices on average have yet to completely surpass the pre-recession peak. However, in some specific 
neighborhoods such as the Aspen Core, Red Mountain and the Historic West End, the hot zones, 
certain properties have exceeded peak prices by as much as 20-30%; in other areas, we are still play-
ing big catch-up, most prominently in Snowmass Village where prices are -38% off peak and selling 
in general at half price to Aspen. 

In 2015, the Aspen market alone – without Snowmass Village sales – represented 86% of the total 
combined Aspen and Snowmass Village sales dollars and 73% of all unit sales. Aspen unit sales were 
up 7% for the year, from (312) in 2014 to (326) in 2015, and dollar sales were up 18% from $1,079B 
in 2014 to $1,276B in 2015. 

The 2015 average Aspen single family home price per sq ft increased 25% in the past year to $1,311 
sq ft versus $1,294 sq ft in peak year 2007, up 1%; the average Aspen condo price per sq ft increased 
2% in 2015 to $1, 201 sq ft but that is -14% less than the 2008 peak at $1,408 sq ft. 

Luxury Sales Over $10M Soar 

The most significant change in 2015 over 2014 was the 38% increase in total luxury sales for all 
property types over $10M – Aspen had (29) sales* over $10M in 2015 versus (21) in 2014. Seven of 
these (29) sales over $10M, or 24%, ocurred in downtown Aspen. 

 There was a 47% increase in Aspen single family home sales over $10M: Aspen had (25) home sales 
over $10M in 2015 versus (17) in 2014. Snowmass Village had just on sale over $10M in 2015 and 
one in 2014. 
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New Construction Sales – Much in Demand 

The other notable change in 2015 has been the dominance of new-built home and new or like-new 
remodeled condo sales. 

The absence of new construction during the 2009-2013 recession has created significant demand for 
new or like-new product that seems almost unquenchable. But… buyers are still discerning …the fact 
that something is “new” is not enough in and of itself. New product needs to be of sufficient high 
quality, in a 5-Star location, have unique characteristics to command the highest prices and to sell 
within the least amount of time. There are a number of newer projects that have yet to sell for rea-
sons such as unrealistic pricing, lessor quality location, and site-specific perceived negatives. Or, as a 
seller will say…it just hasn’t found the right buyer yet. 

The Estin Report estimates there were approximately (25) 2013-or-newer built home sales in 2015 
selling at an average $2,085 per sq ft in a range of $1,102 sq ft (31 Mountain Laurel in Mountain Val-
ley built in 2013) to $2,939 sq ft (535 Hyman Ave PH in downtown Aspen built in 2015). 

Trends Driving the Market 

• Money is still cheap. Although roughly 60-70% of all Aspen real estate transactions are cash, inter-
est rates are still at historic lows. 
• For buyers, there may be an increasing sense of urgency to get in before rates and prices take off. 
• New built product is the most expensive class of property, and as these properties are sold, price 
metrics across the board will and are being pushed up. 
• Vacant land prices are on the rise. Vacant land dollar sales increased from $86M in 2014 to $117M 
in 2015, up 36% while unit sales fell 20% from (44) sales in 2014 to (35) in 2015. Land costs more 
this year than last – it’s a lot more difficult to find good deals in 2015 compared to 2014. Developers 
are cleaning out the “deals”. 
• Buyers perceive our market as a solid long term safe harbor, if not investment, to own and enjoy 
property here…a place where they see themselves spending more and more time. 
• Aspen’s unique natural setting and beauty combined with world class amenities puts it in a league 
of its own for a US mountain town. 

*Of the (29) Aspen luxury sales over $10M, there were (16) sales between $10M-$14.99M; (8) sales between $15M – $19.99M; and 
(5) sales above $20M. The highest priced Aspen home sold on Dec. 18, 15 at $29,500,000/$1,739 sq ft fully furnished for a 16,961 sq 
ft Red Mt panoramic view home with a separate 4,150 sq ft guest house on a 2.5 acre lot and an adjacent 3.39 acre developable va-
cant lot (valued at $8.5M-$10M). 

– Snowmass Village 2015 had 1 sale over $10M, the same as in 2014. The highest priced SMV sale for 
the year was the July 8, 15 closing of 511 Edgewood Ln at $12M/$2,424 sq ft furnished – a 2010 
built, 5 Bdrm/5.5 Ba, 4,950 sq ft ski in/out home. 



 

Page 6                                            Tim Estin l  970.309.6163                  www.EstinAspen.com 

Aspen and Snowmass Village (SMV) 2015 Key Metrics 



                ©The Estin Report: Q4 & YR 2015 www.EstinAspen.com 

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 
Snowmass Village (SMV), single family homes, condos/townhomes, duplexes and residential vacant land.  All sold properties sold 
over $250,000. Fractionals are not included. 
***Residential vacant land includes single & multi–family lots but no farm/ranch parcels. 

2015 Aspen Snowmass Matrix 
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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).   

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)  

The Estin Report: Market Direction For Aspen/Snowmass 

The Estin Report: Market Direction For Aspen/Snowmass 
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NOTE:  Starting Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes. 
*Total Unit Sales refer to all Res. w/ Improvement; excludes Vacant Land due to scale. 
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NOTE:  Starting Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes. 
*Total Unit Sales refer to all Res. w/ Improvement; excludes Vacant Land due to scale. 



Estin Report: Aspen Historical Comparisons 
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ANNUAL SALES & INVENTORY 
Bars represent $ volume by property type (left axis) and shaded areas represent unit sales/listing inventory (right axis) 

NOTE: Starting Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes. 
Includes Aspen, Woody Creek, Brush Creek Village and Old Snowmass, not Snowmass Village. Vacant land excluded for scale reasons. 
 

NOTE:  Starting Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes. 
*Includes Aspen, Woody Creek, Brush Creek Village and Old Snowmass, not Snowmass Village.  

© The Estin Report: Q4 & YR 2015: www.EstinAspen.com 
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The Estin Report: Market Direction For Aspen  
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ASPEN QUARTERLY $ VOLUME AND UNIT SALES SINCE 2009 
All lines represent $ volume by property type (left axis) except total unit sales (the right axis)  

ASPEN QUARTERLY $ VOLUME AND UNIT SALES OVER TIME 
All lines represent $ volume by property type (left axis) except total unit sales (the right axis)  

 
NOTE:  Starting Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes. 
 *Total Unit Sales refer to all Residential w/ Improvement, excludes Vacant Land due to scale. 

NOTE:  Starting Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes. 
*Total Unit Sales refer to all Res w/ Improvement; excludes Vacant Land due to scale. 

The Estin Report: Market Direction For Aspen 

The Estin Report: Market Direction For Aspen 
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NOTE:  On Sep 27, 13, the Aspen MLS changed the accounting method: Duplexes are now combined with Condos and Townhomes. Year is Jan 1 - Dec 31. 
        

       ©The Estin Report: Q4 & YR 2015 www.EstinAspen.com 

Aspen by Property Type: 2015 vs 2014 
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                       © The Estin Report: Q4 & YR 2015 : www.EstinAspen.com **Includes Aspen, Woody Creek, Brush Creek Village and Old Snowmass, not Snowmass Village.  
 

2015 Snapshot: Sold Aspen** Price Points 



Aspen*: Quarterly Comparisons 

Condominiums,  
Townhomes & 

Duplexes 
52% 
(44) 

 Single Family Homes  
48% 
(41) 

Total Sales: 85 
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Q4 2014 $ Volume  ($) 

Condominiums,  
Townhomes & 

Duplexes 
55% 
(47) 

Single Family Homes  
45% 
(39) 

Total Sales: 86 

Q1 2012 $ Volume ($) Q3 2015 $ Volume ($) 

Q4 2014 Unit Sales 

*Includes Aspen, Woody Creek, Brush Creek Village, and Old Snowmass, not Snowmass Village.  

Condominiums,  
Townhomes & 

Duplexes 
36% 

($109,423,000) 

Single Family Homes 
64% 

($192,332,704) 
  

Total Volume: $301,755,704 

Condominiums,  
Townhomes & 

Duplexes 
21% 

($78,795,125) 

Single Family Homes 
79% 

($300,161,977) 
  

Q3 2015 Unit Sales 

Total Volume: $378,957,102 

Q4 2015 $ Volume ($) 

Q4 2015 Unit Sales 

Single Family Homes 
69% 

($227,445,658) 
  

Condominiums,  
Townhomes & 

Duplexes 
31% 

($103,542,990) 

Total Volume: $330,988,648 

Single Family Homes  
42% 
(33) 

Condominiums,  
Townhomes & 

Duplexes 
58% 
(46) 

 

Total Sales: 79 

NOTE:  Starting Sep 27, 2013, the Aspen MLS changed the accounting method for 
Duplexes; Duplexes are now combined with Condos and Townhomes. *Includes Aspen, Woody Creek, Brush Creek Village, and Old Snow-
mass, not Snowmass Village.  
**Absorption Rate is calculated by dividing the number of sales within a given period (3 mos.) by the months in a given period (3) to es-
tablish the rate of sales per month, and then dividing the inventory by this rate of sales. It is the amount of time it should take to sell off 
the current supply of properties. 

Aspen* by Property Type: Q4 2015 vs Q4 2014 

© The Estin Report: Q4 & YR 2015 : www.EstinAspen.com 

Page 12                                          Tim Estin l  970.309.6163                  www.EstinAspen.com 



*In Aspen MLS, Condos, townhomes and Duplexes are grouped together as one property type. Aspen includes Aspen, Woody Creek, Brush Creek 
Village and Old Snowmass. DOM = Days on Market                                                
                                                                                                                                      ©  The Estin Report: Q4 & YR 2015 : 

The actual sold $ price/sq ft of an Aspen condo will vary considerably depending on many factors: downtown location, 
location within a complex (examples: top floor vaulted ceilings, corner units, command premium prices), the condition 
of the complex itself, views, river frontage, ski access, level of finishes, remodeled or not, overall size, amenities, etc. 

Q4 2015 Aspen Condos* - Sold % to Ask and Price by # of Bdrms 
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Sold % of Ask 
 
Sold % of Original 

The most popular Aspen area for home sales in Q1 
was the Historic West End, a quiet residential area 
with superb walkability located between downtown 
and the Aspen Music Tent. Red Mountain and East 
Aspen followed in unit sales. The most expensive 
area on a price per sq ft basis was the Aspen Core. 

Red Mtn  
   (26%) 

Cen Core (CO) 
(26%) 

East Aspen 
(3%) 

West End 
(20%)  West Aspen (19%) 

*Absorption Rate is calculated by dividing the number of sales within a given period (3 mos.) by the months in a given period (3) to establish the rate of sales 
per month, and then dividing the inventory by this rate of sales.  It is the amount of time (months) it should take to sell off the current supply of properties.  
**Specific Aspen areas only, does not include Snowmass Village, Woody Creek, Brush Creek Village, and Old Snowmass and not all Aspen neighborhoods are 
represented  
 © The Estin Report: Q4 & YR 2015 : www.EstinAspen.com 

Cen Core (SFH) 
(2%) 

Smuggler  
(3%) 

Snapshot Q4 2015: What Aspen** Areas Are Selling? 
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ANNUAL SNOWMASS VILLAGE** SALES & INVENTORY 
Bars represent $ volume by property type (left axis) and shaded areas represent unit sales/listing inventory (right axis) 

**Snowmass Village only. Vacant Land excluded from graph for scale reasons. 
 

© The Estin Report: Q4 & YR 2015 : www.EstinAspen.com 

Estin Report: SMV Historical Comparisons 
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SMV QUARTERLY $ VOLUME AND UNIT SALES SINCE 2009 
All lines represent $ volume by property type (left axis) except total unit sales (the right axis) 

SMV QUARTERLY $ VOLUME AND UNIT SALES OVER TIME 
All lines represent $ volume by property type (left axis) except total unit sales (the right axis)  

NOTE:  Starting Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes. 
*Total Unit Sales refer to all Res. w/ Improvement; excludes Vacant Land due to scale. 

NOTE:  Starting Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes. 
*Total Unit Sales refer to all Res. w/ Improvement; excludes Vacant Land due to scale. 

The Estin Report: Market Direction For SMV 

The Estin Report: Market Direction For SMV 
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SMV by Property Type: 2015 vs 2014 
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Some of the best SMV news in 2014 has been the surge in home sales priced $1M-$2M. Sales in this range increased from 
(10) in 2013 to (18) in 2014, up 80%, and increased in dollars sales from $14M to $28M, up 100%.  Inventory in this price-
point is fast depleting, and in the fall 2014 and early 2015, a number of homes in the $2-2.5M range have gone under con-
tract as buyers move up to the next price tier. For the 1st time in 6 years in SMV, there is upward price pressure at the low-
er end. Why? Buyers are getting it: SMV offers 1) tremendous value with an approximate 45-55% discount to Aspen home 
prices; 2) prime slope-side ski in/out properties; 3) affordable family living in the top-rated Aspen School District. 

© The Estin Report: Q4 & YR 2015 : www.EstinAspen.com 

2015 Snapshot: Sold SMV Price Points 



The primary real estate selling seasons in Snowmass Village are winter and spring due to the prevalence of 
ski accessible properties that characterize the resort. Ski in/out living defines the Village and it is its main 
real estate draw. Consequently, summer and fall transaction activity generally drops off dramatically alt-
hough summer 2014 was quite active. The off-season months may be the best time for buyers to find deals 
as seller's may be more motivated then not wishing to go through another winter season of carrying costs. 

NOTE:  Starting Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes. 
*Absorption Rate is calculated by dividing the number of sales within a given period (3 mos.) by the months in a given period (3) to establish the rate of 
sales per month, and then dividing the inventory by this rate of sales. It is the amount of time it should take to sell off the current supply of properties. 
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SMV by Property Type: Q4 2015 v Q4 2014 

Q4 2014  $ Volume ($) 
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Condominiums,  
Townhomes & 

Duplexes 
15% 

($7,467,000) 

Total Volume: 
$50,713,900 

Single Family 
Homes  
85% 

($43,246,900) 

Q3 2015 $ Volume ($) 

Q3 2015 Unit Sales 

Condominiums,  
Townhomes & Du-

plexes 
55% 

(12) 

Single Family Homes  
45% 
(10) 

Total Sales: 22 

Condominiums,  
Townhomes & Du-

plexes 
  

58% 
(11) 

Single Family Homes 
76% 

(27,365,000) 

Single Family Homes 
42% 
(8) 

Q4 2014 Unit Sales 

Total Volume: 

$36,125,500 

Total Sales: 19 

Condominiums,  
Townhomes & Du-

plexes 
24% 

($8,760,500) 

Q4 2015  $ Volume ($) 

Total Volume: 
$50,840,500 

Single Family 
Homes  
58% 

($36,606,500) 

Condominiums,  
Townhomes & Du-

plexes 
28% 

($14,234,000) 

Single Family 
Homes  
37% 
(10) 

Condominiums,  
Townhomes & 

Duplexes 
63% 
(17) 

Total Sales: 27 

Q4 2015 Unit Sales 

Snowmass Village: Quarterly Comparisons 

© The Estin Report: Q4 & YR 2015 :       www.EstinAspen.com 



Estin Report: 2015 Vacant Land Sales 

 
Building Trends and Considerations:  Here are the bullet points per conversations w ith local builders 
and subs: ● Everyone in the trades is getting very busy - designers, architects, high quality contractors, subs.   ●  
Labor prices and cost of materials on the to rise, and, importantly, because so many in the trade left the industry 
post crisis in the past 5 years, a labor shortage is predicted.  ●  City bldg permit application process now takes 4-6 
mos.  ●  Design trends are focused on clean lines, contemporary, housing art collections (new Aspen Art Museum’s 
influence), timber, and “heavy” mountain homes are out.  ●  Buyers continue to look for value and, when consider-
ing scrapers and remodels, to seek ways to capture additional sq footage to add value and improve exit options. ●  
Plan strategically - plan now, lock in your project. ●  The consensus - we are about 12-14 months into a new cycle, 
not a boom...yet but a protracted redevelopment cycle one hopes. The market convincingly turned upwards early 
spring 2014. It's going to get busier. Pricing Premiums:  Developer/builders at the early stage of this cycle who 
offer new built, high quality, finished product are realizing significant pricing premiums. Lot Sales: Many are 
scrambling to find quality lots at reasonable prices to justify spec or end user home development. End-users can 
estimate $600-$800 sq ft build cost for a mid-range, good quality Aspen home. 
  

©  The Estin Report: Q4 & YR 2015 : www.EstinAspen.com 
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