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“The restrictions in building and extended timelines all further 
constrain the supply, whereas the demand is not slowing 
whatsoever. It can take four to five years in Aspen, or Pitkin 
County, now to demolish a home and replace it because of a 
rigorous permit and building process. For some, that is too long 
to wait and they are paying a premium on properties that are 
already finished and meet most of their expectations”, says Klug. 

Prices have doubled in most parts of the market. “Where pre-
COVID there used to be one to two sales per year in the $20 
million range, today it’s a stable part of the market with 12 or 
more sales above $20 million in a year,” says Ernemann. The 
total valuation for residential property in Pitkin County in 2023 
was $65.6 billion; in 2019 it was $32.9 billion, according to the 
Pitkin County Assessor’s Office. 

“From an affordability perspective, we only appeal to a 
certain segment,” says Ernemann. “We’re looking at a small pool 
of buyers that exist.” That can be a challenge for the industry 
here, along with influences such as psychological perceptions 
between buyers and sellers, the aforementioned building 
restrictions, national and international politics, and economics. 

That said, Ernemann, Estin, and Klug remain optimistic 
about the future of real estate in Aspen and Snowmass as a safe 
purchase. Nobody likes to make predictions. Yet, “History has 
shown that Aspen real estate has been a proven safe harbor and 
a profitable diversification play for the past 70 years,” writes 
Estin in his report. 

“You don’t know what’s lying around the corner,” says 
Ernemann. “But for now it’s full steam ahead and the 
fundamentals feel pretty solid.” 

Klug agrees. “If you love to be active, love to learn, love to be 
pushed intellectually, explore the outdoors, you can experience 
all of those things in one of the prettiest places in the world. 
There are not many places like it, and I think the real estate 
market demand will continue.” 
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