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Summary

Cripple Creek has tremendous potential.

- Compared to Black Hawk/Central City, Cripple Creek should have casino revenues 

that are at least 25% greater than they are today.

- However, even the Black Hawk/Central City revenues are growing.  Based on the 

propensity to gamble in areas with similar demographics and geography, such revenues are 

likely to continue to grow.  That implies further growth for Cripple Creek as well.

- Finally, all three Colorado gaming jurisdictions rely principally on customers from the 

Denver/Colorado Springs Front Range Urban Area, which is amongst the fastest growing 

metropolitan areas in the country.  

The Bronco Billy’s Project

Bronco Billy’s is ideally situated to lead this growth.  

Today’s Bronco Billy’s Casino is centrally located within the Cripple Creek Historic 

District.  In recent months, Bronco Billy’s and its parent company, Full House Resorts, have 

acquired, leased, or obtained under option a total of approximately six acres surrounding and 

including the casino.  This site is ideal for developing a high-end hotel to complement the 

gaming activities. It is large enough to offer these amenities through a low-rise building that 

would complement the surrounding historic district.  It is principally the lack of quality non-

gaming amenities that differentiates Black Hawk from Cripple Creek and has allowed 

gaming in Black Hawk to grow, while that in Cripple Creek has declined.  Bronco Billy’s 

intends to reverse the fortunes of Cripple Creek and lead the town to stability and prosperity.
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Background

In the late 1800s, the discovery of gold and silver led thousands of people to the 

mountains of Colorado, seeking their fortunes from the pursuit of these precious minerals.  

Some became wealthy; many did not.  The original mining towns were erected quickly, 

mostly of wood.  Before long, many suffered disastrous fires.  They were then rebuilt using 

less flammable materials, principally brick.  Those brick buildings, slapped together quickly 

at the time, are the most visible remaining signs of those historic periods.

For various reasons, the mines largely died out in the early 20th century.  The towns 

largely died with them.  By the end of World War II, most were virtually ghost towns.

The advent of the skiing industry brought new life to some of these towns in the second 

half of the 20th century, notably Aspen, Telluride, Crested Butte and Breckenridge.  

Unfortunately, not every town has the geography and snowfall to support a ski area.

By 1990, Cripple Creek, Central City and Black Hawk had only a fraction of their 

populations of a century ago.  In a unique form of tourism development, Colorado voters 

approved casino gaming in those three jurisdictions.  Initially limited to $5, the maximum bet 

was raised to $100 in 2009.   That change in the betting limits significantly changed the 

industry’s economics and appeal, allowing it to attract a wealthier customer.  Black Hawk has 

taken advantage of this; Cripple Creek, to date, has not.  Casino gaming has thus existed in 

Colorado for over 25 years, but in some ways, it is still in its infancy.

Geography and Demographics

Colorado is home to 5 1/2 million people, some 90% of whom live in the Front Range 

Urban Area, defined by the U.S. Census as the communities stretching along the eastern edge 

of the Rocky Mountains, from Cheyenne, Wyoming (just north of the Colorado border) to 

Pueblo, Colorado.  The largest cities in the Front Range area are Denver and Colorado 

Springs, which are approximately 70 miles apart.  Black Hawk and Central City adjoin each 

other and are approximately one hour west of Denver.  (With apologies to Central City, which 

has significantly less gaming revenues, we sometimes refer to these two towns as just “Black 

Hawk.”)  Cripple Creek is approximately one hour west of Colorado Springs.  It would take a 
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resident of Denver twice as long to drive to Cripple Creek as to Black Hawk, so Black Hawk 

tends to be the gaming destination for Denver residents.  Likewise, it would take a resident of 

Colorado Springs twice as long to drive to Black Hawk as to Cripple Creek, so residents of  

Colorado Springs should naturally veer towards Cripple Creek.  
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The U.S. Census estimates that, as of 2016, the “North Front Range” centered around 

Denver had a population of just under 4 million people.  The “South Front Range,” 

meanwhile, centered around Colorado Springs, had a population of just under 1 million 

people.
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Cripple Creek vs. Black Hawk/Central City

Given the 4:1 population ratio of the North Front Range to the South Front Range, one 

would expect the gaming revenues of Black Hawk to be similarly four times the revenues of 

Cripple Creek.  They are instead five times.  Table games revenues are eight times.  

The Colorado Gaming Commission publishes a combined income statement of all the 

casinos in each market.  The operating cash flow (EBITDA) of the casinos in the Black Hawk 

region in fiscal 2017 aggregated to $182 million.  In Cripple Creek, it was $21 million.  Hence, 

the ratio of profitability was almost 9:1, versus the ratio of the relative market populations of 

4:1.  

At least part of that differential in profits reflects the investment.  Casino companies 

have invested approximately $1 billion more in Black Hawk/Central City than in Cripple 

Creek.  If additional amenities are built  in Cripple Creek, as Bronco Billy’s is proposing to do, 
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the ratio of gaming win of Cripple Creek might rise to 25% of that of Black Hawk/Central 

City, reflecting the population ratios.  If it did so, it would represent an approximately 25% 

increase over the city’s current annual gaming revenues.

Yet, Black Hawk is not standing still.  Monarch Casinos is currently building a $230 

million expansion adjoining its casino in that market, adding a 500-guest room hotel and a 

1,300-space parking garage.  Monarch’s expansion alone represents an investment almost 

comparable to everything invested in Cripple Creek to date.  The new Monarch hotel has as 

many guest rooms as the entire city of Cripple Creek.

Is Monarch being foolhardy, adding another large hotel to Black Hawk, significantly 

increasing that market’s guest room count?  It seems not, based on casino penetration in other 

markets.

Potential Increase in Penetration

The total U.S. gaming industry has approximately $65 billion in gaming revenue per 

year.  About half of that is tribal.  There are approximately 323 million Americans, resulting in 

a propensity to gamble of approximately $201 per capita per year.  

There are certainly outliers within that average.  Hawaii, for example, has no casinos 

and is more than 2,000 miles across the Pacific from any jurisdiction that has casinos.  Due 

probably to its high proportion of residents with the LDS faith, Utah also has no casinos and 

its residents presumably gamble less than the U.S. average.   Nevada, on the other hand, has 

major casinos in tourism areas, plus locals casinos in many neighborhoods, and slot machines 

in virtually every supermarket, gas station, pub and airport in the state.  The pervasiveness of 

gaming, plus the self-selection of the people who chose to live there, result in a propensity to 

gamble by Nevadans that is likely well above the U.S. average.  

There are several other places, however, that might be more emblematic of the potential 

for Colorado gaming.  

The metropolitan areas of Kansas City, St. Louis, and Cincinnati have well-established 

casinos with a wide assortment of amenities.  The gaming per capita in these cities ranges 
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from $285 to $400 per year.  Kansas City, in particular, with barely half the population of 

Denver, supports a significantly greater gaming industry than Black Hawk.  However, there 

are good quality casinos in most parts of those cities, whereas in Colorado, most customers 

have to drive an hour up into the mountains.  

Chicago, with its large population, has a relatively low propensity to gamble, although 

still higher than that of Denver and Colorado Springs.  That is probably related to the fact 

that Illinois legalized only a limited number of casinos and it further limited the size of each 

casino. Those casinos are amongst the busiest in the country, resulting in some potential 

customers being turned away.  There are also slot machines in many pubs in Illinois; the 

revenues of such machines are not included in the numbers above.
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Perhaps more relevant are the cities of Indianapolis and Detroit and the entire state of 

Washington.  

Indianapolis does not have any casinos within its metropolitan area, but the state 

allowed slot machines at two race tracks, each about 45 minutes from the capital city.  Hence, 

the approximately 2 million people who live in Indianapolis have to drive approximately 45 

minutes to gamble.  Neither casino offers table games today and neither has a hotel or similar 

amenities.   With many similarities to the Colorado situation, it is interesting that the gaming 

per capita in Indianapolis, at $240 per person per year, is significantly higher than the $174 of 

Denver and much higher than the $148 of Colorado Springs. 

Detroit is a bit of a reverse situation; it has only three casinos, all located in the 

downtown core.  Most residents of the Detroit MSA, however, don’t live in Detroit itself; they 

live in the beltways around the city.  Hence, the average resident has to travel, typically 30 to 

45 minutes, to visit the casinos in the inner city.  Gaming in the Detroit MSA is approximately 

$320 per capita per year.  Even this is not accounting for a major casino in nearby Windsor, 

Ontario, a major portion of its business presumably also originating in Detroit.  

Perhaps the broadest comparable is the State of Washington, which has a thriving 

gaming industry.  That industry is principally tribal and several tribes have built major 

casinos, offering all the amenities of resort casinos elsewhere.  Because those casinos must be 

on reservation land, the casinos in Washington (with few exceptions) are some distance from 

the major population centers.  In that sense, it’s like Colorado.   Washington has a population 

of 7.3 million people.  According to a 2016 study completed by Spectrum Gaming Group 

(http://www.wsgc.wa.gov/docs/spectrum-report-09-28-16.pdf) for the Washington Gaming 

Commission, 2016 gaming revenues for the state’s tribal casinos were $2.7 billion, or $366 per 

person - approximately twice the Denver/Colorado Springs average.  We think that reflects 

the fact that many of the tribal casinos have hotels, spas, golf courses and other amenities 

typical of resort casinos.  There are numerous casinos in Washington that are equivalent or 

superior to Ameristar-Black Hawk in scale and amenities, whereas the Ameristar property 

stands out largely alone amongst the Colorado casino industry.

The higher propensity to gamble in these comparable jurisdictions suggests that 

Colorado gaming has the potential to double in size relative to where it is today.
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Population Growth

Meanwhile, Denver and Colorado Springs are growing rapidly.  According to the 

Census Bureau, between 2010 and 2016, the Denver-Aurora MSA (the key part of the 

Northern Front Range Urban Area) grew by almost 400,000 people — growth that is 

approximately equivalent to the total population of Reno today.  The Colorado Springs area 

has also grown at a high growth rate, with a population increase of nearly 100,000 people 

since the last casino opened in Cripple Creek in 2008.  
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Cross-market Potential

While we assumed that most people residing in Denver would go to Black Hawk and 

that most people in Colorado Springs would gamble in Cripple Creek, there will be 

exceptions.  Some people from each city will occasionally sample the more distant gaming 

destination.  

Recently, this seems to have been at the expense of Cripple Creek.  To understand this, 

one must look at the last round of significant investments made in each market.  

The most recent 

new construction in 

Cripple Creek was the 

Wildwood Casino, 

which opened in April 

2008.  It offered 500 slot 

machines, 20 table 

games and a parking 

garage in its basement.  

The casino acquired an 

existing hotel, from 

which it runs a shuttle 

bus, but it essentially 

added very few new amenities to the market.  Its business plan was apparently to capture 

traffic before it reached the historic district, taking advantage of its location along the 

highway leading into town.  Fortunately for the historic district, Wildwood was not special 

enough to stop much of that traffic and Wildwood has floundered, while the historic district 

continues to account for most of the gaming activity.  Meanwhile, six months after Wildwood 

opened, in October 2008, the Wild Horse Casino, on the south side of the historic district, 

closed.  Essentially, Wildwood didn’t grow the market; it just moved some activity around 

within the town.
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Meanwhile, in October 2009, the Ameristar hotel opened in Black Hawk, adding 536 

guest rooms, a full-service spa, and meeting and ballroom space  to its existing casino.  It was 

the first true quality resort in Colorado gaming and added amenities that did not previously 

exist in Black Hawk.

Since that time, gaming revenues in Black Hawk have risen steadily, while those of 

Cripple Creek have declined.  Black Hawk now has $103 million more of annual revenues 

than it did in 2008, while Cripple Creek has $9 million less. It appears that some of the 

decline in Cripple Creek may reflect gamblers in Colorado Springs taking the longer drive to 

see and enjoy the greater amenities offered by the Ameristar.

This is perhaps understandable.  Cripple Creek has a few quaint historical lodging 

facilities of reasonable quality; combined, they offer less than fifty guest rooms.  Over a third 

of the guest rooms in Cripple Creek are in the Double Eagle complex, which has small, dated 

guest rooms.  The Double Eagle is the only significant hotel in town that attempts to offer a 
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“sense of arrival.”  It’s a confusing “sense of arrival,” as the entrance clearly marked “Hotel 

Check In” is also clearly marked “Do Not Enter.”

The leading casinos, including Bronco Billy’s, also offer “hotels,” but they are small, and 

generally on the roofs of the casinos.  The small lobby of the Midnight Rose hotel is accessed 

off the third floor of its parking garage.  The Bronco Billy’s and Century Casino hotels have 

no lobbies; their check-in desks are on the casino floor.  Some of the Century Casino’s hotel 

rooms are accessed via a banquet room.  Fourteen of Bronco Billy’s hotel rooms are clean and 

quaint, but they are accessed up a steep flight of stairs — a challenge for older clientele at 

Cripple Creek’s elevation of 9,494 feet above sea level.  The other ten Bronco Billy’s rooms are 

on the second floor of a different historic building, again without an elevator, half a city block 

away.  None of these casinos offer amenities that are common in other destination casino 

markets — simple things, like valet parking, bellmen, and room service. 

To a large extent, the size of the hotel is not important; most guests only stay in one 

guest room per visit and may have only a vague idea of how many guest rooms exist.  A 

larger hotel can offer a nicer lobby and support amenities like a spa, an exercise room, and 
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high-end restaurants.  It will also generate more activity and excitement in an adjoining 

casino.  There are certain things expected of a luxury hotel, like a 24-hour front desk, 24-hour 

bell service, and 24-hour room service.  These services are expensive to provide and would 

not be economical in, say, a 30-guest room, four-star hotel.  Nevertheless, the guest experience 

at a 150-guest room hotel in Cripple Creek can be every bit as good, and in some ways better, 

than the guest experience at the 536-guest room Ameristar hotel in Black Hawk.  That size 

differential is also prudent, to commercially reflect the population differential between the 

main feeder markets of Denver and Colorado Springs.

The slot machines and table games offered by various casino destinations are roughly  

the same.  They are the same games, generally offering similar odds.  The difference tends to 

be in the non-gaming amenities.  Were the non-gaming amenities of Cripple Creek equivalent 

to those of Black Hawk, the cross-market potential should instead work for Cripple Creek’s 

benefit.   Suppose 5% of the Denver market occasionally visits Cripple Creek and that 5% of 

Colorado Springs patrons occasionally visit Black Hawk. Since Denver has the much larger 

population, Cripple Creek would benefit accordingly.
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The Bronco Billy’s Hotel

Full House Resorts recognizes the potential of Cripple Creek and has developed a plan 

to help the historic mountain town realize its full potential.

Bronco Billy’s opened in the center of Cripple Creek over 25 years ago, as one small 

casino amongst many.  It was successful and, over the years, it gradually absorbed adjoining 

casinos, becoming one of the market leaders.  

Full House acquired Bronco Billy’s in May 2016.  Since that time, Full House has 

acquired, leased or acquired options for additional land adjoining Bronco Billy’s.  Today, it 

controls approximately six acres near the center of Cripple Creek, uniquely positioning it to 

develop high-end tourism amenities that will complement the casinos in the surrounding 

historic district.
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In some ways, six acres is a large site, and in some ways, it isn’t.  Bronco Billy’s current 

casino, which is in historical buildings, occupies a portion of this space.  The Imperial Casino 

and Hotel are likewise historical and occupy part of the six acres  Finally, approximately one 

acre is in two lots on the north side of Carr Avenue; those lots are planned for valet and 

employee parking.  That leaves less than four acres for new construction.

Large hotels can be built on small footprints.  The Cosmopolitan Hotel in Las Vegas, for 

example, is on approximately eight acres; it offers 3,027 guest rooms; numerous restaurants; a 

large, underground 

parking garage; and a 

large casino.  The 

Ameristar casino in 

Black Hawk is on 

approximately four 

acres.

Of course, the 

Cosmopolitan and 

Ameristar casinos 

achieve this 

development density by 

going vertical; the 

Cosmopolitan is over 50 stories tall.  Ameristar, with 33 stories, is the tallest building between 

Denver and Salt Lake City.

A 33-story building would look inappropriate in the quaint historic district of Cripple 

Creek.  Our plans adhere to the historic district guidelines that the building be no taller than 

five stories above an adjoining historic street.  In our case, that street is Carr Avenue, which is 

above Bennett Avenue, so the building reaches five stories above Carr, but six stories above 

Bennett.  

A hotel in a setting like Cripple Creek needs ample meeting and convention space.  The 

demand by casino customers tends to favor weekends and certain periods of the year.  The 
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hotel fills itself during slow periods by attracting groups and conventions, using that meeting 

room space.  Las Vegas itself, for example, is one of the world’s leading convention 

destinations.  The meeting room space is also important to the city; it reduces the city’s 

seasonality and periodicity, creating more stable year-round employment and tax revenues.  

With more people in town on a regular basis, other businesses like shops, museums, theaters 

and restaurants that are currently seasonal, can open earlier in the spring and stay open later 

into the fall.  Eventually, they may become year-round businesses as well. 

Finally, the hotel building and the meeting room space will usurp much of Bronco 

Billy’s current customer parking, even as the hotel creates a need for more parking.  As a 

result, the plan includes a significant parking garage to serve both the hotel and the casino.  

The design 

accomplishes all of 

this within the four 

acres and does so 

without appearing 

to be a large 

building.  Indeed, 

much of it is 

effectively hidden 

behind the existing 

Bronco Billy’s 

casino, which 

occupies historical 

buildings, and the 

entrance courtyard, 

which is carefully designed to complement the surrounding historical environment.  We’ve 

augmented this by introducing native Aspen trees into the design, prominently at the 

entrance courtyard,  as well as along Carr Avenue.

The upper floors of the hotel building are largely hidden from Bennett Avenue.  We  

initially rendered these floors with various styles of brick, but found it did not blend well 

with the historic district.  The buildings built in the 1890s were generally one, two and 
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sometimes three-

stories tall.  They 

were usually fairly 

narrow.  To 

suddenly have a 

much larger brick 

building, even one 

that fits in the 

building code, 

looked out-of-

place; it was so 

much bigger and 

taller than the 

historic buildings 

around it that it 

broke the very fabric of the neighborhood.  The Double Eagle is a good example of this; it is 

all brick and mimics the style of 

the nearby historical buildings, 

but actually detracts from them, 

as it was clearly not built in the 

1890s.  

We then studied other 

historic districts, districts that 

have evolved into desirable 

places to live and successful 

tourism destinations, while 

preserving their history and heritage.  
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We looked at 

Europe, where cities like 

Vienna, Paris and 

Amsterdam have 

retained their historic 

buildings, but also 

permitted 

complementing 

development.  Paris, for 

example, permits 

modern structures (the 

glass pyramid designed 

by I.M Pei at the Louvre 

Museum being a famous example), but that city is quite strict about not allowing tall 

buildings anywhere near its famous Eiffel Tower or Notre Dame Cathedral.  

We looked at historical districts in American cities, like Boston, where the parties that 

safeguard Faneuil Hall and Quincy Market (where our democracy largely began) have 

carefully allowed neighboring hotels like The Bostonian, that complements the adjoining 

history without mimicking it.  
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Finally, we looked at other historic mining towns in Colorado, like Aspen and Telluride. 

These towns have carefully safeguarded their historic structures while permitting 

development that complements those structures and adds to the fabric of the community.

In the end, we opted 

for a soft, mirrored glass 

on the upper levels of the 

hotel building.  It’s a 

difficult thing to show in a 

rendering, but the 

mirrored glass will reflect 

the clouds, the 

surrounding mountains 

and the city itself.  It won’t 

make the building 

completely invisible, but it 

will keep it from 

competing with the authentic history surrounding it.  It will make it seem smaller, 

particularly as one’s eye is drawn to the brick elements on the lower floors.  From the guest 

rooms themselves, it will allow expansive views of the mountains surrounding Cripple 

Creek.  
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The Topography; Filling the Bowl

To a large extent, Cripple Creek is a tipped bowl.  Bennett Avenue descends into town, 

levels out briefly at the intersection with Second Street, then climbs again as it continues 

west.  Virtually the only flat spot of any size along Bennett Avenue is today’s Bronco Billy’s 

parking lot.  Meanwhile, Second Street descends sharply from the north towards that same 

intersection, then descends further as it proceeds south, towards Victor.  

This topography is both a blessing and a challenge.  The Bronco Billy’s site is essentially 

the bottom of the bowl, so the project is largely hidden within the natural contours of the 

town.  The tallest part of the new building, for example, is no higher than the Courthouse or 

the existing Imperial Hotel, which flank it on either side.  It will be a significantly less visible 

part of the skyline than the existing Double Eagle or Midnight Rose hotels.  It hides in the 

“dip,” so to speak.

The challenge is that the site is not flat.  The highest part of the land assembled by 

Bronco Billy’s is some 65 feet above the lowest part.  That’s a significant grade change within 

a small site.  Even the alley behind the existing Bronco Billy’s casino is approximately 10 to 20 
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feet above the casino floor; that floor follows the sidewalk of Bennett Avenue at the front of 

the building.  

Customers, particularly at 9,494 feet above sea level, prefer “flat.”  We’ve worked hard 

to design a hotel that ties into the existing casino (which itself has multiple levels)  so that the 

entire complex is perceived as largely “flat,” even as we worked within the confines of the 

existing terrain. 

In the end, we concluded that the project is only feasible with a handful of 

accommodations and we intend to seek such accommodations.  First, the four-acre site for the 

new hotel is currently crossed by two rights of way — Second Street, between Bennett and 

Carr, and the public alley behind the existing Bronco Billy’s.  Full House controls the land on 

both sides of these rights of way and will seek to have these streets abandoned.  Colorado 

Springs-based Felsburg Holt & Ullevig completed a traffic impact study and determined that 

even with the traffic to be generated by the new hotel, and even at peak periods, the traffic 

can easily be accommodated on the neighboring streets.  

As an alternative, we examined an option to build over the streets, but determined  that 

it is simply not practical to bridge over these streets and build a complex of this scale and 

luxury.  It would require too much vertical movement of people — up, over, and down — 

and destroy the very “tied together” ambiance that we are trying to create.  It would 

inconvenience many individuals, only to accommodate a handful of vehicles that can easily 

be accommodated by other nearby streets.  

Second, there are two old structures within the six acre site, apart from the historical 

buildings that comprise Bronco Billy’s casino itself and the Imperial Hotel and Casino.  One 

is the Bronco Billy’s maintenance building along Second Street, halfway between Bennett and 

Carr.  The other is a yellow house along Carr Avenue.  While both were built in the historical 

era, neither has architecture that is of particular note to the period.  The rest of the site is 

vacant or comprised of historical buildings that Bronco Billy’s intends to maintain and 

include within its complex.   
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Finally, we note that there is only one part of the new project that fronts on Bennett 

Avenue itself; the west wing of the entrance courtyard.  We’ve been particularly careful to 

have this wing blend seamlessly into the quaint and historic nature of Bennett Avenue.  

On its first floor, we intend to have a gourmet restaurant, one that will aim to be no less 

than the finest restaurant in Colorado.  It is a key tool to attract some of those people living in 

Denver, as well as those who live in Colorado Springs.  People will drive extra distance for a 

unique dining experience.  The candle-lit tables will look out storefront windows, both 

enjoying and contributing to the unique charm of the street.  This will be a refreshing 

departure from today’s norm, where restaurants are generally hidden at the back, in the 

basement, or on the second floor of the casinos …  and slot machines look out onto the street.

The second floor of that west wing will include the hotel’s spa, with an exercise room 

that also looks out onto Bennett Avenue.  The third floor has hotel suites, with views of both 

Bennett Avenue and, in the distance, the mountains.  

Along the passageway leading to those suites, overlooking the entrance courtyard, will 

be the city’s first heated, outdoor pool.  Like those of high-end hotels in Aspen and Telluride, 

we intend to keep the pool heated year-round, creating a unique resort experience.  
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Cripple Creek vs. Other Historic Colorado Mountain Towns

Cripple Creek was only one of several significant towns built to accommodate miners 

in the late 1800s.  Others included Black Hawk and Central City, of course, but also 

Georgetown, Leadville, Ouray, Aspen, Crested Butte, Breckinridge and Telluride.  

Of these ten towns, Cripple Creek has the lowest average household income.  It is also 

second highest in the portion of such households that live below the government’s poverty 

line.  

THE CASE FOR CRIPPLE CREEK 25



Some of these towns have clearly benefitted from development of neighboring ski 

areas, notably Breckinridge, Aspen, Telluride, and Crested Butte.  Aspen, Telluride and 

Crested Butte are very remote from any significant population center, but have nevertheless 

evolved into very successful year-round tourism destinations.  Ouray is very remote and 

does not have a ski area; it supports a population not much different than that of Cripple 

Creek with niche tourism focused on hot springs in the summer and ice climbing in the 

winter.

Leadville benefits from mining that is still active in the area.  Georgetown benefits from 

being along Interstate 70, midway between Denver and Vail.  Black Hawk, Central City and 

Cripple Creek, of course, have casinos.  
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The table below details the strengths and weaknesses of each.  Relative to the others, 

Cripple Creek has several advantages.  It is relatively convenient to major population centers.  

It has active mining in its area.  And, it offers casino gaming.  Its principal weakness is that it 

doesn’t receive enough snow to support a major ski area.

 

 

Ski Area Convenient to 
Population 

Area

Significant 
Active Mining 

Industry

Casino Gaming # of Attributes

Aspen X 1

Black Hawk X X 2

Breckenridge X X 2

Central City X X 2

Crested Butte X 1

Cripple Creek X X X 3

Georgetown X 1

Leadville X 1

Ouray 0

Telluride X 1
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Cripple Creek vs. Aspen

Aspen was virtually a ghost town when it was “rediscovered” in 1948.  Today, it is a 

thriving community, with some of the highest real estate valuations in the U.S.  

Aspen, of course, has great ski areas.  But its resurgence actually began as a summer 

destination, based on the Aspen Institute and a celebration of German heritage, called the 

Goethe Bicentennial Convocation.

Aspen offers a good example of thoughtful evolution.  It vociferously protects its 

historic buildings, where such buildings deserve protection, but it also has allowed the town 

to evolve into much more than it ever was as a 

mining town.  

The Hotel Jerome, for example, is an excellent 

example of a historic building worth preserving.  

It was built in 1889 and remained open during 

Aspen’s many “quiet years.”  The Jerome was 

recently refurbished and maintained its historic 

look.  It is now being expanded, with the 

expansion stretching 

behind the also-historic 

Aspen Times building.  

The expansion, however, is 

designed to complement 

the neighboring historic 

buildings, but it is not 

designed to mimic them.  When one designs a new building to look old, but that building 

adjoins authentically old buildings, the new building often simply reduces the authenticity of 

the historic buildings.  In the case of the Hotel Jerome, the new building is of appropriate 

THE CASE FOR CRIPPLE CREEK 28



scale and materials and keeps the old buildings in the foreground, hiding instead in the 

background.

The highest rated hotel in Aspen, however, isn’t The Jerome, but the Little Nell.  It 

opened in 1989 and ranks with the Broadmoor as one of the two five-star, five-diamond 

hotels in Colorado.  The Little Nell is not far from the center of Aspen, at the foot of Aspen 

Mountain.  It is not designed to look old, but it is of a style and scale that fits within the small, 

historic mountain town.  
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The same can be said of other hotels in Aspen, including the Ritz-Carlton and the 

Limelight.  They are not built new to look old, but they are kept to a scale and a style that 

complements the authentic history in the neighborhood.  

Perhaps the boldest new building in Aspen is the Aspen Art Museum, which opened in 

2014.  The art museum is boldly contemporary, but it too kept to the height of the other 

buildings in the neighborhood and it wraps itself in bands of wood, bringing a natural and 

timeless element to its modern design.
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Cripple Creek vs. Telluride

Telluride is an interesting model for Cripple Creek.  Like Aspen, it carefully safeguards 

its history, but also allows construction of new buildings that complement its historic district.  

Telluride,  however, is even more isolated than Aspen.  Both of these towns have 

mountain airports, but Telluride’s is even more challenging for pilots than Aspen’s.  As a 

result, it has limited commercial service and visitors often have to travel from the Montrose 

airport, which is approximately an hour’s drive away.  The closest significant population 

center to Telluride is not Denver, but Albuquerque, a city that is smaller than the Colorado 

Springs MSA and that is a six-hour drive from Telluride.  

Telluride, however, offers epic skiing and it has 

numerous hotels and condominiums built 

primarily for the ski season.  The town, 

however, has made great strides, through its 

Telluride Tourism Board, in keeping its 

hospitality businesses busy year-round. 

There are festivals, for example, on virtually 

every week in the summer, ranging from the 

Telluride Film Festival to a Yoga Festival, and even a Mushroom Festival.  The Telluride 

Tourism Board works as a booking agent, promoting the town and helping to fill the rooms.  

It pulls together the town resources to market the town as a unified destination.  

For example, there is a historic theater in the 

center of town that typically operates as a movie 

theater on most evenings.  It can also be rented by 

corporations and festivals as a meeting place for a 

town-wide convention.  The city even built a large, 

high-end performing arts center on the edge of 

town, adjoining the Telluride High School.  It too 

is offered as meeting and convention space and it 

is a key venue for several of the larger festivals.
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Cripple Creek versus The Broadmoor

Perhaps the best example of thoughtful planning is The Broadmoor, located, of course, 

in Colorado Springs.  The Broadmoor is one of the world’s largest five-star, five-diamond 

hotels.  It alone offers more guest rooms than Cripple Creek.

The Broadmoor is about to celebrate its one-hundredth anniversary.  Ironically, it was 

originally built by Spencer Penrose, who made his fortune from a mine in Cripple Creek, 

only a few hundred feet from Bronco Billy’s.  Its original iconic building still exists, but the 

resort has expanded well beyond its origins.  Those expansions were never designed to 

merely mimic the original, but to complement it.  

The newer guest room towers, 

for example, have larger windows and 

larger bathrooms,  which follows the 

broader societal trends; modern high-

end homes, for example, have much 

larger master bathrooms than homes 

built for previous generations.  In its 

older buildings, meanwhile, The 

Broadmoor combined two rooms to 

make one, keeping even the old 

buildings relevant.  
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The famous lake at the center of The Broadmoor complex has been modified over the 

years as well.  It now has a walkway across it and a large, infinity-edge pool at one end.  

Residential brownstones were built and marketed across the street, with a different but 

complementing style.  More recently, the complex added a large, modern conference center, 

discreetly behind some trees, but convenient to the original parts of the building.  

Like Aspen and Telluride, The Broadmoor has evolved over its century, maintaining its 

past, but allowing itself to morph into an environment that is pleasing by today’s standards.  

People travel from all over the world to stay at The Broadmoor, to play its golf courses, visit 

its zoo, hike its trails, and meet in its conference center. 

The people at The Broadmoor may understand better than most the potential of the 

area around Cripple Creek.  Over the past few years, The Broadmoor organization has 

invested significant sums in three high-end ancillary properties that complement the 

Broadmoor experience.  

One of these is “Cloud Camp,” a lodge-type setting high atop Cheyenne Mountain, 

overlooking Colorado Springs.  One arrives there by four-wheel drive limo or four-footed 

mule and finds Remington paintings hanging on the dining room walls.   It opened in 2014 

and now rents its standard rooms for over $1,000 per night.  
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The second is Emerald Valley, a high-end lodge that focuses on horse-back riding.  

Emerald Valley is midway between The Broadmoor and Cripple Creek, off the dirt road that 

replaced the original “short line” railroad.  Cripple Creek customers today principally drive 

around the north side of Pike’s Peak, but in its heyday, people preferred the shorter route, 

around the south side. Emerald Valley opened in 2013.

The third Broadmoor “Wilderness Experience” is a fly-fishing camp, located west of 

Cripple Creek along the Tarryall River.  It is actually closer to Cripple Creek than it is to The 

Broadmoor itself.  
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Hence, while Cripple Creek has been focused on its slot machine counts, The 

Broadmoor has built three high-end wilderness lodges virtually in its backyard, probably 

investing more in five years than has been invested in Cripple Creek in the past 10 years.    

The Broadmoor’s success and recent developments suggest that, with the right amenities, 

high-end customers can be attracted to the region. 

Thank you for reviewing our “Case for Cripple Creek.”  This historic mountain town 

has enormous potential and a bright future … and Bronco Billy’s looks forward to helping 

lead its transformation and growth. 

THE CASE FOR CRIPPLE CREEK 35



Note: This document may contain statements by Full House that are "forward-looking statements" within the 
meaning of the safe harbor provisions of the U.S. Private Securities Litigation Reform Act of 1995. Forward-
looking statements are neither historical facts nor assurances of future performance. Some forward-looking 
statements in this document include those regarding our future revenues for the Cripple Creek market, our 
proposed expansion of Bronco Billy's and expected returns from that project, and our construction timelines. 
Because forward-looking statements relate to the future, they are subject to inherent uncertainties, risks and 
changes in circumstances that are difficult to predict and many of which are outside of the control of Full House. 
Such risks include, without limitation, the failure to obtain and/or maintain local governmental or regulatory 
approvals, the ability to obtain financing upon reasonable terms, the increase in Full House's indebtedness due 
to the expansion of Bronco Billy’s, construction risks, dependence on existing management, competition, 
uncertainties over the development and success of our expansion projects, the financial performance of our 
finished projects, general macroeconomic conditions, and regulatory and business conditions in the gaming 
industry (including the possible authorization or expansion of gaming in Colorado or other nearby states). 
Additional information concerning potential factors that could affect Full House’s financial condition and 
results of operations is included in the reports Full House files with the Securities and Exchange Commission, 
including, but not limited to, its Form 10-K for the most recently ended fiscal year and the Company’s other 
periodic reports filed with the Securities and Exchange Commission. The Company is under no obligation to 
(and expressly disclaims any such obligation to) update or revise its forward-looking statements as a result of 
new information, future events or otherwise. Actual results may differ materially from those indicated in the 
forward-looking statements.
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