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THE FUTURE OFFICE: WHAT, 
WHERE & HOW OFTEN
While working from home does provide the potential for reduced 
real estate cost for companies, offices provide their own benefits 
that are difficult to replicate. A 2015 study out of Stanford University 
found that, while there were significant productivity gains from 
allowing workers to work four out of five days a week at home, 
roughly half of those workers chose to return to the office, saying 
they felt lonely and depressed working from home full time. These 
workers decided that they gained more from going into the office, 
despite an additional 40-minute commute on average.

Remote working does provide a productivity boost when a worker 
is doing individual work, such as coding or writing a report, but 
face-to-face contact is still important for collaboration. Sharing 
ideas and building a team culture and morale are all difficult to 
do remotely. A Harvard Business Review study found that remote 
workers communicated 80% less about their projects compared to 
workers in the office.

WORKING FROM HOME PART TIME WILL BE JUST RIGHT FOR MOST
Prior to the pandemic, 25% of the U.S. labor force worked from home 
at least occasionally, but just 8.1% did so one day or more per week 
according to a report issued last fall from the Bureau of Labor Statistics. 
The research and consulting firm Global Workplace Analytics estimates 
that 56% of jobs in the U.S. could be performed from home and that 
between 25% to 30% of the workforce will be working remotely on 
multiple days per week by the end of 2021, which, if proven correct, 
would represent a remarkable five-fold increase in remote working 
versus the pre-pandemic level.

PART TIME WORKING FROM HOME WILL LIMIT MIGRATION
The seismic shift to working from home should begin to affect migration 
patterns across the U.S., but given that the vast majority of remote 
working will likely be on a part-time rather than full-time basis, we 
expect that the migration will mostly occur on an intra-market rather 
than inter-market basis. It is true that if workers were to work from 
home full time, there would likely be some shift to cheaper, more 
desirable markets.

If companies are looking to utilize the office more efficiently and 
maximize the benefits of both working from the office and at home, 
then what the office looks like going forward should also change.

SOCIAL DISTANCING WILL KEEP OFFICE DEMAND STEADY FOR 
NOW, BUT EVENTUALLY, FIRMS WILL SEEK EFFICIENCIES
Social distancing in the office will be a reality for as long as COVID-19 
is an active threat. But this too shall pass. Market participants need to 
plan for not only the near-term return to the office, but also the longer-
term implications of a permanent, increased remote workforce. In the 
post-lockdown era, if hot-desking and other agile workplace designs 
are eventually accepted as common practice and implemented widely, 
this would have the effect of substantially reducing the overall demand 
for office space.

While this may be bad news for the office market overall, there will 
be winners and losers. Modern, four- and five-star quality properties 
in dynamic urban centers should see demand hold up best, whereas 
average- to poor-quality assets may face an increased threat of 
obsolescence. Despite the near-term fears associated with dense, 
urban areas due to the pandemic, central locations have by far the 
greatest access to talent thanks to transportation infrastructure that 
is built to serve these areas. A world in which 30% of the workforce 
is working from home on any given day would also have the effect 
of easing congestion on highways and transit, making urban centers 
more attractive, not less.

The Future Office: What, Where, and How Often- CoStar Insight, Joseph Biasai and 
Paul Leonard, July 2020
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LOAN RELIEF AND 
COMMERCIAL REAL 
ESTATE’S RESPONSE TO THE 
COVID-19 PANDEMIC
As the days tick by and calendars flip from one month to the 
next, that means rents and mortgage payments are due for the 
commercial real estate industry. But in such a fluid situation, where 
businesses are open one day and closed the next, what can lenders 
do to survive the next two, six, or 12 months? 

CCIM Institute spoke with two executives from national lending 
firms to understand how landlords - and to a lesser degree, tenants 

- can best prepare for possibly negotiating rent or mortgage relief. 
Take a look at the following loan relief checklist and a brief Q&A 
detailing one portfolio manager 's view on the situation as a whole.

WHAT LENDERS MAY EXPECT IN THE SHORT-TERM
• Borrowers are expected to make payments and be current with 

all loans
• Forbearance requests will be reviewed on a case-by-case 

basis
• Lenders may require borrowers and guarantors to enter a 
• pre-negotiations agreement 
• Borrowers should contact lenders and/or loan servicers for 

guidance

WHAT MAY BE NEEDED FOR FORBEARANCE REQUESTS
• A written request with reasons, duration, and any relevant 

correspondence from tenants
• Financial projections for the next 12 months, assuming tenant 

requests are granted
• 2019 year-end property financial statements and rent roll.
• Year-to-date property financial statements and rent roll
• Current borrower and guarantor financials
• 2019 and 2020 YTD financial statements of any owner-occupier

BORROWERS WILL BE HEARING FROM TENANTS REQUESTING 
RENT RELIEF. IS IT REASONABLE FOR THEM TO EXPECT 

LENDERS TO LOOSEN LOAN DOCUMENT REQUIREMENTS TO 
FACILITATE THESE TENANT-LANDLORD NEGOTIATIONS?
It 's tempting to tell landlords of retail outlets and restaurants to go 
cut the best deal you can, but a value check is necessary at some 
point. The communication between landlords and major tenants is 
crucial. 

We expect to be reasonable. While this is going to be a deal-by-deal 
conversation, you can divide it by big tenants and small tenants. 
There won't be a bright red line of demarcation, but I think we can 
agree to a line and make reasonable requirements for each party.

THE COVID-19 PANDEMIC DOESN'T EXACTLY HAVE AN END 
DATE. HOW CAN LENDERS, LANDLORDS, AND TENANTS BEST 
PREPARE FOR THE FUTURE IN SUCH A FLUID SITUATION?
A plea was made to the National Association of Insurance 
Commissioners and the Mortgage Bankers Association on behalf of 
firms. In particular, we need the NAIC to provide some guidance and 
relief, like the FDIC did for banks. That would enable us to structure 
some of these loan modifications. We're trying to remain flexible.

For example, do I need to do one, six-month forbearance, or can 
I do two, three-month forbearances? Does that second one push 
the loan into a troubled debt restructure (TDR)? I don't know the 
answer to that just yet.

We'd like to have answers in a matter of days, rather than weeks 
or months. Rent and payments are due April 1. State governors are 
listening and working on it. The MBA's letter went out the week of 
March 23, so they've only had a few days. I'm hopeful.

DO YOU SEE OTHER FACTORS AT PLAY IN LENDER-BORROWER 
NEGOTIATIONS?
Every day, I see one more news item reporting that they're going to 
rely on force majeure. I don't know what that sticky wicket means 
yet. That will be something that winds its way through the courts. 
I don't know if borrowers, lenders, and tenants are going to come 
to an agreement on that without a court or government regulation 
providing a clear definition.

Loan Relief and Commercial Real Estate's Response to the COVID-19 Pandemic- 
CCIM Institute, Nicholas Leider, Winter 2020



FEATURED PROPERTIES 
joynercommercial.net/property-search

Recently  Sold: 
• Speaking Spirit Ministries, International, Inc. purchased a 16,055 sf specialty building on 2.23 acres at 10124 Royerton Drive in Henrico from Faith Baptist 

Church of Richmond dba Reach RVA for $1,100,000.  Eddie Jackson represented the Purchaser in this transaction.
• HGF Properties, LLC purchased a 2,664 sf office/industrial building on 7.585 acres at 11614 Busy Street in N Chesterfield from Busy Street Properties, LLC 

for $320,000.  Bill Phillips represented the Purchaser in this transaction.
• BH Properties, LLC purchased 1,068 sf retail condo at 21 W Brookland Park Blvd in Richmond from Joseph M. Carter for $60,000.  Eddie Jackson 

represented the Seller in this transaction.

Recently  Leased: 
• 4,245 sf of retail space leased by Richmond Center for Christian Study at 8914 Patterson Ave.  Bill Phillips represented the Tenant.
• 1,455 sf of retail space leased by Vagabones LLC dba Pizza Bones at 2314 Jefferson Ave.  Susan Haas represented the Tenant.
• 1,043 sf of office space leased by Steiner Business Solutions, LLC at 2727 Enterprise Pkwy.  Cheryl Hamm and Bill Phillips represented the 

Landlord in this transaction.
• 948 sf of office space renewed by Leon Litz at 9001 Three Chopt Rd in Henrico.  Cheryl Hamm represented the Landlord in this transaction.
• 908 sf of retail space leased by The Confident Barber, LLC at 11051 Three Chopt Rd in Henrico.  Bill Phillips represented the Landlord in this 

transaction.

RECENTLY SOLD/LEASED See all our listings at: 
www.JoynerCommercial.net/Property-Search

4900 E MILLRIDGE PKWY
$599,000 | 3,365 SF
BILL PHILLIPS, CCIM | (804) 967-2739

3101-3103 E MARSHALL ST
$8.00 PSF (BASEMENT) | 2,208 SF
$16.00 PSF (1ST FLOOR) | 733-1,039 SF
EDDIE JACKSON | (804) 238-9950

400 C SOUTHLAKE BLVD
$980 PER MONTH (FS) | 1,072 SF
BILL PHILLIPS, CCIM | (804) 967-2739

1105 N ARTHUR ASH BLVD
$15.00 PSF (NNN) | 4,280 SF 
BILL PHILLIPS, CCIM | (804) 967-2739

1496 ANDERSON HWY
$399,900 | 3,300 SF
COLEMAN STEWART | (804) 967-2453

3901 JEFFERSON DAVIS HWY
$115,000 | 0.197 ACRES
EDDIE JACKSON | (804) 238-9950

2300 N LOMBARDY ST
$15.00 PER MONTH (FS) | 440-600 SF
EDDIE JACKSON | (804) 238-9950

10160 STAPLES MILL RD
$850.00 PER MONTH | 235 SF
BILL PHILLIPS, CCIM | (804) 967-2739

4114 DILL RD
$290,000 | 1,009 SF
EDDIE JACKSON | (804) 238-9950

7511 WHITEPINE RD
$1,199,000 | 10,920 SF
BILL PHILLIPS, CCIM | (804) 967-2739

Free-standing building.  Former bank with 
three drive-thru lanes.  Monument sign w/
other Tenants on Hull Street.  C-2 zoning 
allowing for variety of retail uses.  Strong 
retail presence directly across Rt 360.  
Good daily traffic volume on secondary 
road.  Area population is trending up.

New construction for a commercial 
development in a mixed-use project 
consisting of 9 residential and 3 
commercial units in the heart of Church 
Hill. Pre-leasing space now for Retail/
Restaurant use on the first floor and 
basement.  Basement will have a separate 
entrance which makes for a great food 
production/catering or studio space. 
Delivery expected Fall/Winter 2020.

Nice office condo in convenient 
Chesterfield location off Courthouse 
Road near Midlothian Turnpike. This 
second-floor walk-up space has a 
separate suite entrance, large open 
space, kitchenette and half bath with a 
loft office above on a third floor. Interior 
has been freshly painted and shows well. 
There are two parking spaces and plenty 
of other parking nearby.

This standalone building is ideal for a 
creative office/retail or auto related use 
with a showroom in the front and a three 
bay door garage in the rear. There is 
off-street parking for 5 vehicles and pylon 
signage available. 

Freestanding 3,300+/- square foot 
building. Former bank branch which 
can accommodate drive thru restaurant, 
office and retail.  Zoned B-1, which can 
accommodate drive thru restaurant, 
office and retail.  Located in downtown 
Cumberland.  Less than a half mile from 
Cumberland County High School.

Corner lot available for sale or ground 
lease with build-to-suit opportunity in 
Richmond's Southside Villa Heights.

Near VUU in the Fan District.  Shared 
Common Area Amenities: Gym, Cafe 
& Conference Room.  Great Business 
Incubator for Entrepreneurs.  Centrally 
Located to Downtown Richmond & 
I-95.  Opportunity Zone surrounded by 
Redevelopment/New Construction of MF 
Units.  Short-Term Leasing Available.

Fully furnished professional office space 
suitable for 1 or 2 persons. Includes all 
utilities, janitorial services, wi-fi access 
and telephone. Use of common area 
amenities, such as client waiting area, 
receptionist desk, conference rooms, and 
break room. This office space is located 
within a law firm but has easy ingress/
egress without interrupting the other 
services provided within the space.

Great all brick building is move-in 
ready condition for any general 
commercial business.  Completely 
renovated from a former Salon & 
Spa with several small rooms to 
accommodate offices, retail store or 
service business.

Free standing office building for sale on 
approximately 3 acres. Located adjacent 
to the Chesterfield County Airport. 
Convenient to Chesterfield County 
Government complex with immediate 
access to Route 288 at Route 10.  
Convenient to Chesterfield Government 
complex and airport.  Park-like setting.  
Great for corporate HQ or call center Full 
building Generac back-up generator.  
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