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This report is a collaboration between ULI Northwest and the Center for Real Estate at 

Portland State University. It presents the results of a survey conducted among commercial real 

estate market participants in Oregon and Washington at the end of May 2021. Our goal is to 

understand 1) the impact of the COVID-19 crisis on the real estate community in the Pacific 

Northwest in 2021 and 2) how this effect has changed from July 2020, when this survey was last 

conducted. In total, 314 respondents completed the survey.  
 

For questions or comments about the survey, please contact Dr. Freybote at freybote@pdx.edu. 
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Executive Summary 
 

• Impact of COVID-19: Irrespective of property type focus, state or professional background, 

respondents most frequently rated the impact of COVID-19 on their business as “moderate.” The 

percentage of respondents that assessed the impact as “high” or “very high” decreased since July 2020. 

• Length of Impact: The majority of respondents expect COVID-19 to seriously impact their business 

operations for six months or less. However, a relatively large number of respondents that are 

landlords/property managers, lenders or investors expect COVID to impact their business for up to 12 

months. Overall, the percentage of respondents that expects an impact of more than six months 

decreased by 41.28% since July 2020. 

• Business Changes due to COVID-19: Irrespective of state, property type focus or professional 

background, the COVID crisis has changed how the vast majority of respondents do business. Changes 

include supply chain issues, a rethinking of how business is done, remote work and new technologies, 

client relationships, operational issues with regards to tenants and safety, investment strategy, access to 

capital and regulations.  

• Staffing Changes: Respondents most frequently responded that they are currently hiring. For all 

property types and professional backgrounds (except lenders), “currently adding new hires” has the 

highest percentage increase since July 2020.  

• Landlords – Rent Collections in Past Month: The majority of respondents, irrespective of property 

type, collected 90% or more of their typical rent collections in the previous month. The percentage of 

landlords that received 90% or more of their typical rent collections increased for apartment, retail and 

healthcare since July 2020.   

• Landlords – Changes in Rent Collections since March 2020: Respondents most frequently saw a 

decrease in their typical rent collections since the start of the pandemic, but it has remained steady. The 

percentage of respondents that didn’t see any changes in rent collections has increased for apartment, 

office and industrial since the survey was last conducted in July 2020.  

• Landlords – Tenants with Need for Rent Reduction, Relief and/or Lease Modifications for 

Upcoming Month: Irrespective of state or property type focus, the majority of respondents had 10% 

or less of their tenants approach them about rent relief, reduction and/or lease modification for the 

upcoming month. The percentage of respondents without any tenants approaching them increased for 

all property types compared to July 2020. The most common tenant strategies landlords/property 

managers employ when working with tenants are rent deferrals/abatements (21.86%), adjustments to 

rent (15.05%) and adjustment to term (14.34%). 
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• Landlords – Lost New Leases: Overall, the majority of respondents lost 10% or less of previously 

negotiated leases or new lease leads as a result of the COVID-19 crisis. However, except for apartment, 

the percentage of landlords/property managers that lost 0% of new leases decreased for all other 

property types (office, industrial, retail and healthcare) since July 2020 while the percentage that lost 1 

to 10% increased.  

• Landlords – Approaching Lenders: The majority of landlords have not approached their lenders for 

loan modifications and/or relief. However, for apartment and retail, the percentage of landlords that 

approached their lenders has increased since July 2020. If respondents approached their lenders, the 

most commonly considered loan adjustments are periods of interest-only payments and deferral of 

principal payments (19.75%), changes to loan term covenants (12.35%) and extension of loan periods 

(9.88%). 

• Lenders – Need of Borrowers for Mortgage Relief and/or Modifications: The majority of 

respondents had less than 25% of their borrowers approach them regarding mortgage relief and/or 

modifications of loan terms. Loan adjustments most frequently considered by lenders responding to the 

survey are periods of interest-only payments and deferral of principal payments (27.08%), delaying 

payments and amortizing them over the remainder of the term (20.83%) and extensions of loan periods 

(10.42%).  

• Lenders – Tightened Lending and Underwriting: The majority of lenders have tightened their 

lending and underwriting standards as a result of the COVID-19 crisis. The percentage of respondents 

that tightened their standards has increased since July 2020. Tightened lending and underwriting 

standards include more scrutiny in the underwriting process, for example, with regard to rental rate or 

lease rollover assumptions, a higher selectivity with regard to property types and caution with regard 

to retail, hotel and office, a closer examination of monthly collections, absorption and concessions as 

well as lower LTVs, higher DSCRs and reserve requirements.  

• Developers – Pipeline: The majority of respondents put 10% or less of projects in their pipeline on 

indefinite hold/canceled them since the start of the pandemic. However, for all property types except 

industrial, the percentage of respondents that put no (0%) projects on hold/canceled them has decreased 

since July 2020.   

• Developers – Paused and Resumed Projects: If developers paused projects as result of the crisis, they 

were most frequently in the conceptual/planning stage. With regard to the percentage of paused projects 

that have been resumed, respondents for all property types most frequently responded “0%”. 
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• Developers – Construction: Except for retail and healthcare, respondents most frequently have fewer 

than 50% of their construction projects experiencing significant (90+ days) delays. Except for retail, 

the percentage of respondents with fewer than 50% of their projects experiencing serious delays has 

increased since July 2020.  

• Developers – Financing Issues: The majority of respondents have not run into financing issues for 

development projects. For all property types except hotel, the percentage of respondents without 

financing issues has increased since July 2020. Except for retail, respondents most frequently do not 

anticipate any financing issues for future development projects. The percentage of respondents that 

expects financing issues for future development projects has decreased for all property types, except 

healthcare, since July 2020. Reasons for current and/or anticipated financing issues for development 

projects include increased construction costs and deteriorated real estate market conditions, equity 

investors and lenders that are cautious with regard to certain property types and locations, more 

stringent underwriting standards by lenders, increasing inflation and potentially higher interest rates in 

the future as well as higher equity requirements by institutional investors. 

• Developers – Supply Chain Issues: All respondents currently face supply chain issues with regard to 

development. In fact, none of the respondents answered “no” to whether they experience or anticipate 

experiencing supply chain issues for construction projects. Irrespective of property type, the majority 

of respondents are experiencing/anticipating more expensive materials, which is followed by materials 

being/becoming more expensive and scarcer.   

• Investors – Pipeline:  For all property types except healthcare, the majority of respondents put 10% or 

less of their transactions on hold due to the pandemic. The percentage of respondents that put no project 

on hold increased for all property types except retail since July 2020. While a large share of respondents 

was not able to say what percentage of transactions put on hold has been resumed, the next most 

frequent response to this question is “0%”. 

• Investors – Strategy Changes: With the exception of healthcare, office and hotel, the majority of 

respondents have changed their investment strategy as a result of the COVID-19 crisis. However, the 

percentage of respondents that did not change their investment strategy has increased for all property 

types since July 2020. Changes include the focus on smaller projects to reduce risk exposure, more 

suburban properties (e.g., industrial and multi-family) and less urban locations, avoiding certain 

markets such as Portland due to regulations and other concerns, a stronger focus on existing properties 

as opposed to development, avoiding certain asset types (e.g., hotel, office, multi-family), less risky 

investments and more conservative underwriting, conserving cash and changing investment horizons. 
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• Investors – Concerns:  The majority of respondents consider the concerns of their equity investors to 

be “mildly” to “somewhat concerned.” For all property types except for industrial, the percentage of 

not at all or mildly concerned investors has increased since July 2020. 

• Investors – Financing Issues: The majority of respondents, irrespective of property type, do not 

currently experience issues with financing transactions or anticipate issues for future transactions. 

Overall, the percentage of respondents that currently does not experience any issues or anticipate any 

financing issues for future transactions has gone up since July 2020. Respondents with financing issues 

cite more conservative underwriting by lenders, including debt ratios and reserve requirements, the 

uncertainty and conditions in typological and geographical commercial real estate markets, equity 

requirements by investors, more scrutiny by lenders with regard to projects as well as inflation and 

potential interest rate increases as reasons.  

• Respondent Profile: 17.99% of respondents in 2021 also took the survey in July 2020. 81.85% of 

respondents are active in Oregon and 75.74% are active in Washington. With regard to submarkets, 

40.57% of respondents active in Washington focus on the Seattle market, followed by SW Washington. 

Of the respondents active in Oregon, 66.18% focus on the tri-county area in the Portland market 

(Multnomah, Washington and Clackamas County). Respondents are most commonly focused on 

apartment (22.27%), retail (20.84%), industrial (18.58%) and office (17.75%), followed by healthcare 

(10.73%) and hotel (8.61%). 18.58% of respondents identify as developers, 14.61% as property and 

asset managers, 14.40% as investors, 10.44% as brokers, 9.19% as architects, 7.52% as consultants & 

researchers, 5.64% as lenders, 4.80% as urban planners, 3.34% as legal, insurance or tax service 

providers and 2.30% as appraisers/valuers. 

 
 

Back to Overview 
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G
eneral Im

pact of C
O

V
ID

-19 on C
om

m
ercial R

eal Estate Industry  
 O

verall, how
 w

ould you rate the current im
pact of C

O
V

ID
-19 on your business? 

   
O

verall 
C

hange (2020) 
O

regon 
W

ashington 
V

ery low
 

4.50%
 

4.50%
 

5.48%
 

4.39%
 

L
ow

 
12.86%

 
6.09%

 
13.70%

 
14.63%

 
M

oderate 
42.77%

 
-6.10%

 
43.38%

 
43.41%

 
H

igh  
26.69%

 
-5.64%

 
24.66%

 
25.85%

 
V

ery high 
13.18%

 
1.15%

 
12.79%

 
11.71%

 
 N

ote: 64 respondents are only active in O
regon, 49 are active only in W

ashington and 152 are active in O
regon and W

ashington. 

   
A

partm
ent 

Change 
O

ffice  
Change 

Industrial 
Change 

R
etail 

Change 
H

otel 
Change 

H
ealthcare  

Change 
V

ery low
 

2.98%
 

2.98%
 

2.58%
 

2.58%
 

4.55%
 

4.55%
 

1.71%
 

1.71%
 

1.52%
 

1.52%
 

1.43%
 

1.43%
 

Low
 

13.10%
 

7.42%
 

13.55%
 

6.30%
 

12.73%
 

4.40%
 

11.97%
 

-0.03%
 

15.15%
 

11.82%
 

14.29%
 

8.58%
 

M
oderate 

47.02%
 

-4.12%
 

45.16%
 

-4.12%
 

50.00%
 

13.89%
 

47.01%
 

5.01%
 

48.48%
 

5.15%
 

51.43%
 

0.00%
 

H
igh  

26.79%
 

-3.89%
 

27.10%
 

-7.68%
 

25.45%
 

-18.99%
 

28.21%
 

-3.79%
 

27.27%
 

-12.73%
 

27.14%
 

-4.29%
 

V
ery 

high 
10.12%

 
-2.38%

 
11.61%

 
2.91%

 
7.27%

 
-3.84%

 
11.11%

 
-2.89%

 
7.58%

 
-5.75%

 
5.71%

 
-5.72%

 
 N

ote: Apartm
ent is the m

ost frequent property type respondents focus on (168 respondents), follow
ed by office (155), retail (118 respondents), 

industrial (110 respondents), healthcare (70 respondents) and hotel (66 respondents). Respondents can select m
ore than one property type. 

    

  
Less than 10%

 

  
10 to 19.99%

 

  
20 to 30%

 

  
M

ore than 30%
 

  
H

ighest %
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L

andlord/PM
 

C
hange 

D
eveloper 

C
hange 

L
ender 

C
hange 

Investor 
C

hange 
V

ery low
 

4.05%
 

4.05%
 

6.25%
 

6.25%
 

4.35%
 

4.35%
 

4.44%
 

4.44%
 

L
ow

 
6.08%

 
-1.92%

 
8.75%

 
-1.01%

 
26.09%

 
26.09%

 
8.89%

 
5.32%

 
M

oderate 
43.24%

 
-4.76%

 
46.25%

 
-4.97%

 
34.78%

 
34.78%

 
46.67%

 
7.38%

 
H

igh  
33.11%

 
-4.89%

 
26.25%

 
-7.90%

 
21.74%

 
-28.26%

 
27.78%

 
-25.79%

 
V

ery 
high 

13.51%
 

7.51%
 

12.50%
 

7.62%
 

13.04%
 

-36.96%
 

12.22%
 

8.65%
 

 N
ote: 148 respondents identify as landlords or som

eone representing landlords (property m
anagem

ent), 90 as investor, 80 as developers and 

23 as lenders. A single respondent can identify as m
ore than one category.  

 O
verall, how

 m
uch longer are you expecting C

O
V

ID
-19 to seriously im

pact your business operations? 
   

O
verall 

C
hange 

O
regon 

W
ashington 

N
o im

pact 
7.37%

 
5.87%

 
8.18%

 
6.80%

 
1 to 3 m

onths 
15.06%

 
14.31%

 
13.64%

 
16.02%

 
4 to 6 m

onths 
32.37%

 
21.09%

 
32.27%

 
32.04%

 
7 to 12 m

onths 
25.00%

 
-5.83%

 
25.00%

 
24.27%

 
M

ore than 12 m
onths 

18.27%
 

-35.11%
 

18.64%
 

18.45%
 

N
o opinion/U

nsure 
1.92%

 
-0.34%

 
2.27%

 
2.43%

 
   

A
partm

ent 
C

hange 
O

ffice  
C

hange 
Industrial 

C
hange 

R
etail 

C
hange 

H
otel 

C
hange 

H
ealthcare  

C
hange 

N
o im

pact 
5.36%

 
5.36%

 
5.16%

 
5.16%

 
9.09%

 
9.09%

 
5.08%

 
3.08%

 
4.55%

 
4.55%

 
4.29%

 
4.29%

 
1 to 3 m

onths 
15.48%

 
15.48%

 
18.06%

 
18.06%

 
19.09%

 
19.09%

 
16.95%

 
16.95%

 
16.67%

 
16.67%

 
17.14%

 
17.14%

 
4 to 6 m

onths 
31.55%

 
21.32%

 
33.55%

 
20.51%

 
31.82%

 
20.71%

 
27.97%

 
15.97%

 
30.30%

 
20.30%

 
34.29%

 
14.29%

 
7 to 12 m

onths 
26.79%

 
-2.76%

 
23.87%

 
-12.36%

 
23.64%

 
-18.03%

 
27.12%

 
-0.88%

 
27.27%

 
-9.40%

 
22.86%

 
-11.43%

 
M

ore than 12 
m

onths 
18.45%

 
-38.37%

 
16.77%

 
-29.61%

 
13.64%

 
-28.03%

 
19.49%

 
-34.51%

 
16.67%

 
-36.66%

 
17.14%

 
-22.86%

 
N

o 
opinion/U

nsure 
2.38%

 
-1.03%

 
2.58%

 
-1.77%

 
2.73%

 
-2.83%

 
3.39%

 
-0.61%

 
4.55%

 
4.55%

 
4.29%

 
-1.42%
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L

andlord/PM
 

C
hange 

D
eveloper 

C
hange 

L
ender 

C
hange 

Investor 
C

hange 
N

o im
pact 

4.73%
 

2.73%
 

7.50%
 

5.06%
 

13.04%
 

13.04%
 

6.67%
 

6.67%
 

1 to 3 m
onths 

14.86%
 

14.86%
 

13.75%
 

13.75%
 

4.35%
 

4.35%
 

12.22%
 

12.22%
 

4 to 6 m
onths 

29.05%
 

23.05%
 

31.25%
 

26.37%
 

21.74%
 

-3.26%
 

28.89%
 

18.18%
 

7 to 12 m
onths 

29.05%
 

3.05%
 

27.50%
 

7.99%
 

39.13%
 

14.13%
 

28.89%
 

3.89%
 

M
ore than 12 m

onths 
21.62%

 
-42.38%

 
20.00%

 
-53.17%

 
13.04%

 
-36.96%

 
22.22%

 
-42.07%

 
N

o opinion/U
nsure 

0.68%
 

-1.32%
 

0.00%
 

0.00%
 

8.70%
 

8.70%
 

1.11%
 

1.11%
 

  O
verall, has the C

O
V

ID
-19 crisis changed how

 you do business? 

  
O

verall 
C

hange 
O

regon 
W

ashington 
Y

es 
89.71%

 
-3.52%

 
92.27%

 
90.73%

 
N

o 
7.40%

 
3.64%

 
5.45%

 
6.34%

 
N

ot 
A

pplicable/U
nsure 

2.89%
 

-0.12%
 

2.27%
 

2.93%
 

   
A

partm
ent 

Change 
O

ffice  
Change 

Industrial 
Change 

R
etail 

Change 
H

otel 
Change 

H
ealthcare  

Change 
Y

es 
89.29%

 
-6.16%

 
95.48%

 
-0.17%

 
93.64%

 
1.97%

 
93.16%

 
5.16%

 
98.48%

 
8.48%

 
94.29%

 
2.86%

 
N

o 
7.14%

 
6.00%

 
3.87%

 
2.42%

 
4.55%

 
1.77%

 
5.98%

 
1.98%

 
1.52%

 
-5.15%

 
4.29%

 
-1.42%

 
N

A
/U

nsure 
3.57%

 
0.16%

 
0.65%

 
-2.25%

 
1.82%

 
-3.74%

 
0.85%

 
-7.15%

 
0.00%

 
-3.33%

 
1.43%

 
-1.43%

 
   

L
andlord/PM

 
C

hange 
D

eveloper 
C

hange 
L

ender 
C

hange 
Investor 

C
hange 

Y
es 

86.49%
 

-7.51%
 

88.75%
 

-6.37%
 

95.65%
 

20.65%
 

87.78%
 

-1.51%
 

N
o 

10.14%
 

6.14%
 

10.00%
 

5.12%
 

4.35%
 

-20.65%
 

8.89%
 

1.75%
 

N
A

/U
nsure 

3.38%
 

1.38%
 

1.25%
 

1.25%
 

0.00%
 

0.00%
 

3.33%
 

-0.24%
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W
hat has changed?  

 • 
Supply C

hain Issues and C
hanges: A

vailability of m
aterials and labor has been difficult; R

elying less on C
hinese m

aterials and fixtures 

ventures; Focus on supply chain and m
aterial procurem

ent. R
eading up on trends and reacting quicker; D

isruptions in supply chain is 

significantly im
pacting costs, requiring redesign to m

eet budgets; Product offerings, cost increases; Lead and delivery tim
es for 

construction m
aterials and FF&

E; M
ore volatility in supply chain (m

aterials costs); Increased difficulty in obtaining staff – unem
ploym

ent 

benefits not to w
ork; B

uilding m
aterials supply chain cost increases, delaying start of construction.  

• 
R

ethinking B
usiness: N

ew
 look at w

here business is com
ing from

; Experiential retail is no longer the darling of shopping centers, 

negotiating around pandem
ic clauses in leases, and in-store fulfillm

ent is the new
 puzzle to figure out.; Focus aw

ay from
 retail, office and 

hotel and now
 industrial and m

ulti-fam
ily; M

ore focus on open-air venues and accessibility; To m
e, "C

O
V

ID
 year" m

eans everything that 

occurred during that tim
e, including racial justice issues. W

e are a developer, contractor, and property m
anager, so w

e w
ere affected on 

all fronts. Som
e challenges w

ere for the better, m
any are still to be determ

ined. W
e w

ill overcom
e m

ost of the challenges, but they caused 

a ton of stress. Inflation caused by the Feds printing m
oney m

ight be the w
orst challenge. W

e hope the corp tax rate goes up because as a 

LIH
TC

 developer, w
e need m

ore LIH
TC

 equity investors. There aren't currently enough that can take on large projects (~200+ units). 

• 
R

em
ote W

ork, N
ew

 O
ffice Policies and T

echnology: Zoom
 instead of in person; H

ave gone 100%
 rem

otely w
ithout any m

ajor problem
s 

or loss in productivity; W
e’ve m

oved to w
orking rem

otely, virtual m
eetings, electronic property show

ings, etc.; Everyone now
 has a day 

or tw
o they w

ork from
 hom

e, w
e started using a team

 com
m

unication softw
are system

; O
ur com

pany is being m
uch m

ore flexible on 

w
ork from

 hom
e, and w

e expect to w
ork rem

otely 2 days/w
eek going forw

ard. Previously, w
e w

orked in the office 5 days/w
eek.; W

orking 

rem
otely does not im

pact productivity or quality.; C
reation of flex w

orkstations in the office, reduction of paper &
 printing needs for 
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perm
it filings and plan sets; M

uch m
ore flexible w

ork hours, location, etc. m
ore nim

ble; M
ore technology tools required.; W

ith our team
 

w
orking rem

otely, needed to com
e up w

ith new
 m

ethods of com
m

unications to com
plete tasks such as preparing a proposal; R

em
ote w

ork 

has been successful, but long duration is hurting our office culture, m
entoring, client engagem

ent, etc.; U
sing virtual m

eetings, online 

signing tools like D
ocuSign and im

proving processes; R
eduction in local and distant travel dem

ands = m
ore efficient use of tim

e and 

resources; M
ore efficiency and higher productivity w

ith few
er staff; G

iving em
ployees the option to w

ork from
 w

herever they live; 

A
llow

ed staff to relocate around the region and country.; A
ttitude tow

ards em
ployee engagem

ent and retaining staff.   

• 
C

lients and C
lient R

elationships: Few
er property tours. M

ore uncertainty by clients has resulted in them
 holding off to do things; H

as 

changed the w
ay w

e com
m

unicate w
ith clients. Im

pacts on staffing.; Shift to virtual m
eetings and tours w

here nearly all client-facing 

w
ork has been previously done in person; W

e specifically analyze client real estate portfolios for C
O

V
ID

 im
pacts (i.e., rent collections, 

vacancy, etc.); I am
 a hotel broker and the buyer pool shifted from

 hotel investor to m
ultifam

ily investor; M
ore aggressive business 

developm
ent; H

ow
 w

e interact w
ith our custom

ers. It has also show
ed us that w

e can quickly pivot to virtual quickly and efficiently.; O
ur 

business is heavily dependent on face-to-face relationships. V
irtual does not m

aintain the sam
e level of connection.  

• 
O

perations - T
enants: Low

ered rents, increased concessions, higher vacancy, slow
er lease-up absorption, high delinquency, added 

operational expenses, added tim
e to m

anage; Slow
dow

n in dem
and for the near term

; O
ccupancy of custom

er space changed; G
ive the 

evolving trends related to C
ovid in-person activities and w

ork-from
-hom

e, w
e’re having to take m

ore conservative approaches to lease-

up tim
elines and tenant footprints.; C

ovid 19 crisis has changed how
 w

e lease and m
aintain our m

ulti-fam
ily properties, how

 w
e construct 

our properties, and governm
ent eviction m

oratorium
s and rent controls have significantly im

pacted our ability to m
anage our properties.; 

Loss of transactions, loss of tenants, increased costs, increase in uncertainty; The touring process, resident use of am
enity spaces, resident 
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events, heavy concession use im
pacting N

O
I, fee restrictions and rent increase restrictions im

pacting N
O

I, lack of new
 retail leases and 

large delinquent balances; A
s a residential and com

m
ercial landlord, w

e’ve seen som
e paym

ent delinquency. Som
e tenants have actually 

taken advantage of the situation, by choosing not to pay rent, w
ithout having to dem

onstrate actual “need”. W
e are losing one retail 

com
m

ercial tenant w
hose business m

odel no longer w
orks.; W

e are a service provider and housing developer. The clients are the residents 

and other at-hand individuals in our com
m

unity, and w
e have changed in how

 w
e provide services and how

 w
e design our buildings to 

accom
m

odate a rem
ote environm

ent.; W
e cannot evict for any reason. Som

e of our properties are buried in bad debt. 

• 
O

perations – Safety: C
leaning protocols changed; Enhanced safety protocols and procedures for our tenants and properties; m

andatory 

PPE use for essential w
orkers; C

hanged our H
ealth &

 Safety SO
P’s to conform

 w
ith enhanced O

SH
A

 &
 O

H
A

 requirem
ents; C

annot do 

on-site inspections, or it is very lim
ited. 

• 
O

perations – O
ther: M

ore nim
ble operations and m

anagem
ent of resources for our m

ulti-office business; M
ore scrutiny on all operational 

activities. H
ow

 w
e m

anage and interact w
ith staff and clients.; O

ur current lease happens to be expiring so w
e are m

oving our offices and 

dow
nsizing to about half our prior size; I w

ork in affordable housing, so econom
ic im

pacts to residents have been felt across the portfolio 

in rent collections. A
s a result, new

 public assistance sources have been developed, but it's reinforced the tenuous financial structure of 

affordable housing in this country.; A
s a property m

anagem
ent firm

, w
e had to learn how

 to adopt new
 contactless tour options and 

technologies to provide site team
s w

ith tools to conduct leasing during the pandem
ic.; W

e ow
n a couple of m

ajor hospitality assets. O
ur 

occupancy and A
D

R
 w

as severely im
pacted, and w

e had to furlough m
ost of the em

ployees w
ho w

orked there.; C
hanged space planning 

for m
ulti-fam

ily am
enities, m

ixed units, etc.  
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• 
Investm

ents and A
ccess to C

apital: H
alted investm

ent if office related assets in the m
arket, particularly the C

entral C
ity; M

ore stringent 

lender diligence w
rt C

ovid im
pairm

ent; M
odifying unit layouts/design. H

arder to raise capital.; D
ifferent financial tools/approaches to 

respond to econom
ic crisis &

 recovery needs; I’ve canceled $160 m
illion of developm

ent in the city and am
 only developing dow

n the 

valley or m
ore preferably in W

A
 state.; M

ore risk averse. 

• 
R

egulations: W
e’ve been under heavy new

 regulations and I do not expect them
 to go aw

ay entirely; Trying our best to follow
 arbitrary 

guidelines so w
e don’t get arrested/reported to O

SH
A

; H
ad to adapt to new

 rules/regulations regarding tenant/landlord rights and rem
edies; 

M
aking sure that w

e are alw
ays follow

ing the rules so w
e don’t get shut dow

n or reported.  

• 
O

ther: Increased jurisdictional review
/approval tim

es; U
rban m

aster plan needs updating. D
eveloper building m

odels need new
 “hybrid” 

options - %
 office, %

 retail, %
 housing ratios need rebalancing to a m

ore @
 H

om
e content. Local N

etZero goals need to be updated for 

decarbonized grid (N
etZero carbon is easy, N

etZero energy doesn’t m
atter – G

rid balance &
 resilience m

atters!); Less em
ployees in both 

the short term
 and long term

.  

 W
hat are your planned changes w

ith regard to full-tim
e staffing over the next three (3) m

onths? 

  
O

verall 
C

hange 
O

regon 
W

ashington 
N

o changes 
29.17%

 
-0.10%

 
28.57%

 
30.05%

 
C

urrently adding new
 hires 

45.83%
 

32.01%
 

45.71%
 

48.70%
 

U
ndecided/w

aiting 
9.38%

 
-3.63%

 
9.05%

 
8.81%

 
L

ikely reducing staff soon 
1.04%

 
-5.46%

 
0.48%

 
0.52%

 
T

otal hiring freeze right now
 

4.17%
 

-11.28%
 

4.29%
 

3.63%
 

A
lready m

ade staffing cuts  
6.94%

 
-12.57%

 
8.10%

 
5.70%

 
O

ther 
3.47%

 
1.03%

 
3.81%

 
2.59%
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A

partm
ent 

C
hange 

O
ffice  

C
hange 

Industrial 
C

hange 
R

etail 
C

hange 
H

otel 
C

hange 
H

ealthcare  
C

hange 
N

o changes 
31.06%

 
2.82%

 
26.35%

 
-3.34%

 
33.02%

 
2.72%

 
25.22%

 
-8.11%

 
23.81%

 
3.12%

 
28.36%

 
10.18%

 
C

urrently adding 
new

 hires 
42.86%

 
28.74%

 
45.27%

 
32.77%

 
43.40%

 
34.31%

 
46.09%

 
30.53%

 
49.21%

 
38.87%

 
52.24%

 
37.09%

 
U

ndecided/w
aiting 

9.94%
 

-0.65%
 

10.14%
 

-3.92%
 

7.55%
 

-4.57%
 

11.30%
 

2.41%
 

14.29%
 

0.50%
 

8.96%
 

-3.16%
 

L
ikely reducing staff 

soon 
1.24%

 
-5.82%

 
0.68%

 
-4.01%

 
0.00%

 
-6.06%

 
1.74%

 
1.74%

 
1.59%

 
1.59%

 
1.49%

 
-1.54%

 
T

otal hiring freeze 
right now

 
4.97%

 
-11.50%

 
4.73%

 
-14.02%

 
6.60%

 
-8.55%

 
5.22%

 
-12.56%

 
4.76%

 
-22.83%

 
2.99%

 
-12.16%

 
A

lready m
ade 

staffing cuts  
6.21%

 
-16.14%

 
8.11%

 
-10.64%

 
6.60%

 
-20.67%

 
5.22%

 
-17.00%

 
3.17%

 
-24.42%

 
5.97%

 
-27.36%

 
O

ther 
3.73%

 
2.55%

 
4.73%

 
3.17%

 
2.83%

 
2.83%

 
5.55%

 
3.33%

 
3.17%

 
3.17%

 
0.00%

 
-3.03%

 
    

L
andlord/PM

 
C

hange 
D

eveloper 
C

hange 
L

ender 
C

hange 
Investor 

C
hange 

N
o changes 

37.23%
 

-1.41%
 

40.79%
 

-1.32%
 

33.33%
 

33.33%
 

37.35%
 

-1.11%
 

C
urrently adding new

 hires 
36.50%

 
25.14%

 
39.47%

 
28.94%

 
38.10%

 
13.10%

 
36.14%

 
28.45%

 
U

ndecided/w
aiting 

10.22%
 

-3.42%
 

7.89%
 

-7.90%
 

14.29%
 

14.29%
 

10.84%
 

-8.39%
 

L
ikely reducing staff soon 

1.46%
 

-3.09%
 

0.00%
 

-7.89%
 

4.76%
 

-20.24%
 

0.00%
 

-7.69%
 

T
otal hiring freeze right now

 
4.38%

 
-4.71%

 
5.26%

 
0.00%

 
4.76%

 
4.76%

 
6.02%

 
-1.67%

 
A

lready m
ade staffing cuts  

6.57%
 

-11.61%
 

2.63%
 

-13.16%
 

0.00%
 

-50.00%
 

6.02%
 

-13.21%
 

O
ther 

3.65%
 

-0.90%
 

3.95%
 

1.32%
 

4.76%
 

4.76%
 

3.61%
 

3.61%
 

   

B
ack to O

verview
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Im
pact of C

O
V

ID
-19 on Landlords and Professionals R

epresenting Landlords (PM
) 

 
 

W
hat percentage of your typical rent collections did you receive in the past m

onth? 

  
O

verall 
C

hange 
O

regon 
W

ashington 
L

ess than 10%
 

0.79%
 

-3.38%
 

0.99%
 

0.00%
 

11 to 24%
 

0.79%
 

-1.29%
 

0.99%
 

0.00%
 

25 to 49%
 

0.00%
 

-2.08%
 

0.00%
 

0.00%
 

50 to 59%
 

0.79%
 

0.79%
 

0.99%
 

0.00%
 

60 to 69%
 

0.00%
 

-2.08%
 

0.00%
 

0.00%
 

70 to 79%
 

7.14%
 

5.06%
 

6.93%
 

5.68%
 

80 to 89%
 

17.46%
 

-3.37%
 

15.84%
 

15.91%
 

90 to 99%
 

47.62%
 

1.79%
 

48.51%
 

52.27%
 

100.00%
 

13.49%
 

3.07%
 

13.86%
 

10.23%
 

N
ot applicable/U

nsure 
11.90%

 
1.48%

 
11.88%

 
15.91%

 
 N

ote: 148 respondents identified as landlords or som
eone representing landlords (property m

anagem
ent).  

   
A

partm
ent 

C
hange 

O
ffice  

C
hange 

Industrial 
C

hange 
R

etail 
C

hange 
H

ealthcare  
C

hange 
L

ess than 10%
 

0.00%
 

0.00%
 

0.00%
 

-3.45%
 

0.00%
 

0.00%
 

0.00%
 

-4.76%
 

0.00%
 

0.00%
 

11 to 24%
 

1.27%
 

-1.86%
 

1.59%
 

1.59%
 

0.00%
 

0.00%
 

1.89%
 

1.89%
 

0.00%
 

0.00%
 

25 to 49%
 

0.00%
 

-3.13%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

-4.76%
 

0.00%
 

0.00%
 

50 to 59%
 

1.27%
 

1.27%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

1.89%
 

1.89%
 

0.00%
 

0.00%
 

60 to 69%
 

0.00%
 

0.00%
 

0.00%
 

-3.45%
 

0.00%
 

-6.67%
 

0.00%
 

-4.76%
 

0.00%
 

0.00%
 

70 to 79%
 

6.33%
 

6.33%
 

7.94%
 

4.49%
 

4.76%
 

4.76%
 

13.21%
 

13.21%
 

5.26%
 

5.26%
 

80 to 89%
 

17.72%
 

-13.53%
 

15.87%
 

-4.82%
 

11.90%
 

-21.43%
 

16.98%
 

-2.07%
 

5.26%
 

-23.31%
 

90 to 99%
 

53.16%
 

0.03%
 

47.62%
 

-4.10%
 

40.48%
 

-6.19%
 

41.51%
 

3.41%
 

57.89%
 

0.75%
 

100.00%
 

7.59%
 

1.34%
 

11.11%
 

4.21%
 

23.81%
 

17.14%
 

11.32%
 

1.80%
 

15.79%
 

15.79%
 

N
ot 

applicable/U
nsure 

12.66%
 

9.53%
 

15.87%
 

5.53%
 

19.05%
 

12.38%
 

13.21%
 

-5.84%
 

15.79%
 

1.50%
 

  
Less than 10%

 

  
10 to 19.99%

 

  
20 to 30%

 

  
M

ore than 30%
 

  
H

ighest %
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A
re you seeing a decrease of your typical rent collections since the start of the C

O
V

ID
 19 crisis in M

arch 2020? 
   

O
verall 

C
hange 

O
regon 

W
ashington 

N
o 

24.00%
 

7.33%
 

25.00%
 

25.29%
 

Y
es, but it has rem

ained steady 
41.60%

 
4.10%

 
42.00%

 
42.53%

 

Y
es, and it has steadily decreased 

over the past four m
onths 

9.60%
 

-2.90%
 

10.00%
 

8.05%
 

Y
es, and it has fluctuated over the 

past four m
onths 

16.00%
 

-4.83%
 

14.00%
 

12.64%
 

U
nsure 

8.80%
 

-3.70%
 

9.00%
 

11.49%
 

    
A

partm
ent 

Change 
O

ffice  
Change 

Industrial 
Change 

R
etail 

Change 
H

ealthcare  
Change 

N
o 

17.72%
 

5.22%
 

22.22%
 

11.88%
 

33.33%
 

20.00%
 

11.54%
 

-7.51%
 

26.32%
 

-2.25%
 

Y
es, but it has rem

ained steady 
44.30%

 
0.55%

 
39.68%

 
-1.70%

 
40.48%

 
7.15%

 
46.15%

 
12.82%

 
52.63%

 
-4.51%

 
Y

es, and it has steadily 
decreased over the past four 
m

onths 
11.39%

 
-1.11%

 
12.70%

 
-1.09%

 
7.14%

 
-6.19%

 
15.38%

 
10.62%

 
10.53%

 
10.53%

 

Y
es, and it has fluctuated over 

the past four m
onths 

17.72%
 

-7.28%
 

14.29%
 

-6.40%
 

7.14%
 

-19.53%
 

21.15%
 

2.10%
 

5.26%
 

5.26%
 

U
nsure 

8.86%
 

2.61%
 

11.11%
 

-2.68%
 

11.90%
 

-1.43%
 

5.77%
 

-18.04%
 

5.26%
 

-9.03%
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W
hat percentage of tenants in your properties have approached you regarding rent reduction, relief and/or lease 

m
odifications for the upcom

ing m
onth? 

   
O

verall 
C

hange 
O

regon 
W

ashington 
0%

 
15.87%

 
9.62%

 
16.83%

 
14.77%

 
1-10%

 
42.06%

 
0.39%

 
42.57%

 
43.18%

 
11-24%

 
14.29%

 
-6.54%

 
9.90%

 
14.77%

 
25-49%

 
9.52%

 
1.19%

 
10.89%

 
7.95%

 
50-74%

 
3.17%

 
-3.08%

 
3.96%

 
3.41%

 
75-99%

 
3.17%

 
1.09%

 
2.97%

 
1.14%

 
100%

 
0.00%

 
-2.08%

 
0.00%

 
0.00%

 
N

A
/U

nsure 
11.90%

 
-0.60%

 
12.87%

 
14.77%

 
    

A
partm

ent 
C

hange 
O

ffice  
C

hange 
Industrial 

C
hange 

R
etail 

C
hange 

H
ealthcare  C

hange 
0%

 
11.39%

 
8.26%

 
9.52%

 
9.52%

 
23.81%

 
23.81%

 
13.21%

 
13.21%

 
21.05%

 
21.05%

 
1-10%

 
45.57%

 
-4.43%

 
49.21%

 
7.83%

 
42.86%

 
2.86%

 
35.85%

 
2.52%

 
47.37%

 
-24.06%

 
11-24%

 
20.25%

 
-7.88%

 
9.52%

 
-14.62%

 
9.52%

 
-17.15%

 
13.21%

 
-15.36%

 
5.26%

 
-9.03%

 
25-49%

 
5.06%

 
-1.19%

 
14.29%

 
3.95%

 
9.52%

 
-3.81%

 
15.09%

 
0.80%

 
10.53%

 
10.53%

 
50-74%

 
2.53%

 
2.53%

 
3.17%

 
-0.28%

 
0.00%

 
0.00%

 
7.55%

 
-1.97%

 
0.00%

 
0.00%

 
75-99%

 
3.80%

 
0.67%

 
3.17%

 
-0.28%

 
0.00%

 
-6.67%

 
3.77%

 
3.77%

 
0.00%

 
0.00%

 
100%

 
0.00%

 
-3.13%

 
0.00%

 
-3.45%

 
0.00%

 
-6.67%

 
0.00%

 
0.00%

 
0.00%

 
0.00%

 
N

A
/U

nsure 
11.39%

 
5.14%

 
11.11%

 
-2.68%

 
14.29%

 
7.62%

 
11.32%

 
-2.97%

 
15.79%

 
1.50%
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W
hich tenant strategies are you considering right now

 w
hen w

orking w
ith your tenants? 

   
2021 

C
hange from

 2020 
R

ent deferrals/abatem
ents 

21.86%
 

-2.80%
 

A
djustm

ents to rent (e.g., low
er rent or partial rent paym

ents) 
15.05%

 
1.35%

 
A

djustm
ents to term

 (e.g., extending term
 in exchange for rent relief) 

14.34%
 

-2.10%
 

R
equesting financials and/or proof of distress 

12.90%
 

-3.54%
 

N
o adjustm

ents to in-place contracts at this tim
e 

12.54%
 

4.32%
 

Financial assistance (e.g., helping apply for unem
ploym

ent or other help) 
7.53%

 
4.79%

 
H

elping tenants applying for SB
A

 loans 
7.53%

 
0.68%

 
A

sking tenants about their business interruption insurance 
5.38%

 
-2.15%

 
O

ther 
2.87%

 
-0.55%

 
 *O

ther:  

• 
H

V
A

C
 m

aintenance and replacem
ent included in current discussions to protect properties and the tenants at the sam

e tim
e 

• 
W

e w
ere aw

arded a portion of the past due rents for both residential and com
m

ercial tenants but have yet to see the checks 

• 
C

oncessions on renew
als and on-site transfers. 

• 
W

e are a state governm
ent, and our tenant are state agencies. Som

e space reductions m
ay be allow

ed on a case-by-case basis, but budgets 

are already set, and w
e are using the upcom

ing budget cycle to experim
ent w

ith how
 agencies use their space so w

e can right-size instead 

of cut space w
illy-nilly. 

• 
C

oncessions on renew
als, net effective rent pricing, landlord com

pensation fund subm
issions, etc. 

• 
W

e have created a pool of funds allocated out to assist residents w
hose incom

es w
ere im

pacted by C
ovid 

• 
Seeking assistance from

 H
ousing A

uthority and State housing services 

• 
W

e ask restaurant tenants to pay only %
 rent that they are allow

ed to be open. 25%
 open, 25%

 rent. 

• 
W

e are a state agency w
ith state agency tenants, and budgets are currently set. So w

e have not had this problem
; w

e do have agencies 

w
ishing to reduce footprints.  
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 W
hat estim

ated percentage of previously negotiated leases or new
 lease leads did you lose as a result of the C

O
V

ID
-19 

crisis? 
   

O
verall 

C
hange 

O
regon 

W
ashington 

0.00%
 

23.81%
 

2.98%
 

24.75%
 

15.91%
 

1-10%
 

34.92%
 

5.75%
 

31.68%
 

37.50%
 

11-24%
 

15.87%
 

5.45%
 

15.84%
 

17.05%
 

25-49%
 

1.59%
 

-4.66%
 

1.98%
 

2.27%
 

50-74%
 

3.17%
 

-3.08%
 

3.96%
 

3.41%
 

75-99%
 

1.59%
 

-2.58%
 

1.98%
 

1.14%
 

100.00%
 

0.00%
 

-2.08%
 

0.00%
 

0.00%
 

N
A

/U
nsure 

19.05%
 

-1.78%
 

19.80%
 

22.73%
 

    
A

partm
ent 

C
hange 

O
ffice  

C
hange 

Industrial 
C

hange 
R

etail 
C

hange 
H

ealthcare  C
hange 

0.00%
 

25.32%
 

6.57%
 

17.46%
 

-6.68%
 

23.81%
 

-2.86%
 

24.53%
 

-4.04%
 

21.05%
 

-7.52%
 

1-10%
 

34.18%
 

-3.32%
 

38.10%
 

17.41%
 

30.95%
 

10.95%
 

33.96%
 

19.67%
 

31.58%
 

31.58%
 

11-24%
 

12.66%
 

3.28%
 

15.87%
 

8.97%
 

11.90%
 

5.23%
 

18.87%
 

9.35%
 

10.53%
 

-18.04%
 

25-49%
 

1.27%
 

-4.98%
 

1.59%
 

-5.31%
 

0.00%
 

-6.67%
 

1.89%
 

-7.63%
 

0.00%
 

-28.57%
 

50-74%
 

2.53%
 

-0.60%
 

4.76%
 

-2.14%
 

4.76%
 

-1.91%
 

3.77%
 

-0.99%
 

0.00%
 

0.00%
 

75-99%
 

2.53%
 

-0.60%
 

1.59%
 

-5.31%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

100.00%
 

0.00%
 

-3.13%
 

0.00%
 

-3.45%
 

0.00%
 

-6.67%
 

0.00%
 

-4.76%
 

0.00%
 

0.00%
 

N
A

/U
nsure 

21.52%
 

2.77%
 

20.63%
 

-3.51%
 

28.57%
 

1.90%
 

16.98%
 

-11.59%
 

36.84%
 

22.55%
 

 H
ave you approached your lender regarding loan m

odifications and/or relief? 
   

O
verall 

C
hange 

O
regon 

W
ashington 

Y
es 

32.00%
 

2.73%
 

28.21%
 

27.94%
 

N
o 

68.00%
 

-2.73%
 

71.79%
 

72.06%
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A

partm
ent 

C
hange 

O
ffice  

C
hange 

Industrial 
C

hange 
R

etail 
C

hange 
H

ealthcare  C
hange 

Y
es 

43.08%
 

10.94%
 

34.78%
 

-2.72%
 

30.00%
 

-20.00%
 

34.15%
 

2.90%
 

16.67%
 

-16.66%
 

N
o 

56.92%
 

-10.94%
 

65.22%
 

2.72%
 

70.00%
 

20.00%
 

65.85%
 

-2.90%
 

83.33%
 

16.66%
 

 W
hich loan adjustm

ents are you considering w
ith your lender? 

   
2021 

C
hange from

 2020 
N

A
/U

nsure 
27.16%

 
10.94%

 
Periods of interest-only paym

ents and deferral of principal paym
ents 

19.75%
 

3.53%
 

N
o adjustm

ents 
16.05%

 
-5.57%

 
C

hanges to loan term
 covenants 

12.35%
 

-1.16%
 

E
xtension of loan periods 

9.88%
 

-3.63%
 

D
elaying paym

ents and am
ortizing them

 over the rem
ainder of the term

 
8.64%

 
-4.87%

 
O

ther 
2.47%

 
-2.94%

 
A

djustm
ents to interest rates 

1.23%
 

1.23%
 

R
equesting tenants pursue SBA

 loans 
1.23%

 
1.23%

 
R

equesting tenants use business interruption insurance 
1.23%

 
1.23%

 
 * O

ther: PPP; A
s a nonprofit and ow

ner of affordable rental, w
e applied for and received m

ortgage paym
ent assistance.   

  

B
ack to O

verview
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Im
pact of C

O
V

ID
-19 on Lenders     

 
 

 
 

 
 

 
 

 
      

W
hat percentage of your borrow

ers approached you regarding m
ortgage paym

ent relief and/or m
odification of loan term

s 
since the start of the C

O
V

ID
 19 crisis in M

arch 2020? 
   

O
verall 

C
hange 

O
regon 

W
ashington 

0.00%
 

7.69%
 

7.69%
 

4.17%
 

10.00%
 

1-10%
 

26.92%
 

6.92%
 

29.17%
 

30.00%
 

11-24%
 

26.92%
 

26.92%
 

29.17%
 

30.00%
 

25-49%
 

11.54%
 

-8.46%
 

12.50%
 

5.00%
 

50-74%
 

3.85%
 

3.85%
 

4.17%
 

5.00%
 

75-99%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

100.00%
 

0.00%
 

-20.00%
 

0.00%
 

0.00%
 

N
A

/U
nsure 

23.08%
 

-16.92%
 

20.83%
 

20.00%
 

 N
ote: 23 respondents identified as lenders. D

ue to the sm
all sam

ple, a property-type level analysis w
as not conducted.   

 W
hich loan adjustm

ents are you considering right now
 w

hen w
orking w

ith borrow
ers? 

  
2021 

C
hange from

 2020 
Periods of interest-only paym

ents and deferral of principal paym
ents 

27.08%
 

27.08%
 

D
elaying paym

ents and am
ortizing them

 over the rem
ainder of the term

 
20.83%

 
-22.03%

 
N

o adjustm
ents 

16.67%
 

16.67%
 

E
xtension of loan periods 

10.42%
 

-3.87%
 

C
hanges to loan term

 covenants 
6.25%

 
-8.04%

 
N

ot applicable/U
nsure 

6.25%
 

-22.32%
 

R
equesting borrow

ers have tenants pursue SB
A

 loans 
6.25%

 
6.25%

 
R

equesting borrow
ers have tenants use business interruption insurance 

4.17%
 

4.17%
 

O
ther 

2.08%
 

2.08%
 

A
djustm

ents to interest rates 
0.00%

 
0.00%

 
 

  
Less than 10%

 

  
10 to 19.99%

 

  
20 to 30%

 

  
M

ore than 30%
 

  
H

ighest %
 



 
21 

H
ave you tightened your lending and underw

riting standards as a result of the C
O

V
ID

-19 crisis? 
 

  
O

verall 
C

hange 
O

regon 
W

ashington 
Y

es 
57.69%

 
17.69%

 
58.33%

 
65.00%

 
N

o 
26.92%

 
6.92%

 
25.00%

 
20.00%

 
N

A
/U

nsure 
15.38%

 
-24.62%

 
16.67%

 
15.00%

 
 H

ow
?  

• 
C

ertain industries m
ost affected are being looked at m

ore cautiously. 

• 
Lease rollovers and underw

ritten rents are highly scrutinized 

• 
B

eing selective on new
 originations w

ith very sm
all appetite for hotels or retail. A

 lot of concern and unknow
ns as it relates to office 

properties, so there is m
uch scrutiny on that property type too right now

. A
s such, industrial and m

ulti-fam
ily are the gam

e in tow
n and lots 

of capital chasing those deals. 

• 
W

e did briefly in 2020 but have since returned to our old standards. 

• 
Lenders w

e represent rem
ain m

ore cautious in every respect: leverage, am
ortization, structure. 

• 
Looking m

ore closely at m
onthly collections, absorption and concessions 

• 
D

ebt service reserves are required for certain high-risk property types 

• 
Slightly low

er LTV
s, debt service reserves to offset tenants not repaying, increased D

SC
R

 

• 
Increased D

SC
, low

er LTV
/LTC

, these are now
 being loosened again.  

 

B
ack to O

verview
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Im
pact of C

O
V

ID
-19 on D

evelopers     
 

 
 

 
 

 
 

 
 W

hat percentage of the developm
ent projects in your pipeline have been put on indefinite hold or 

been canceled since the start of this crisis in M
arch 2020? 

    
O

verall 
C

hange 
O

regon 
W

ashington 
0.00%

 
41.77%

 
-0.73%

 
41.82%

 
41.07%

 
1-10%

 
21.52%

 
11.52%

 
23.64%

 
17.86%

 
11-24%

 
10.13%

 
-7.37%

 
10.91%

 
10.71%

 
25-49%

 
6.33%

 
-3.67%

 
5.45%

 
8.93%

 
50-74%

 
10.13%

 
2.63%

 
10.91%

 
8.93%

 
75-99%

 
5.06%

 
2.56%

 
3.64%

 
7.14%

 
100.00%

 
3.80%

 
-3.70%

 
3.64%

 
3.57%

 
N

A
/U

nsure 
1.27%

 
-1.23%

 
0.00%

 
1.79%

 
 N

ote: 80 respondents identified as developers. 
     

A
partm

ent 
C

hange 
O

ffice  
C

hange 
Industrial 

C
hange 

R
etail 

C
hange 

H
otel 

C
hange 

H
ealthcare  

C
hange 

0.00%
 

35.59%
 

-6.72%
 

28.57%
 

-4.76%
 

38.89%
 

13.89%
 

37.04%
 

-12.96%
 

9.09%
 

-10.91%
 

44.44%
 

-5.56%
 

1-10%
 

25.42%
 

17.73%
 

25.71%
 

25.71%
 

22.22%
 

22.22%
 

14.81%
 

-5.19%
 

36.36%
 

16.36%
 

33.33%
 

33.33%
 

11-24%
 

13.56%
 

-5.67%
 

14.29%
 

-5.71%
 

11.11%
 

-13.89%
 

11.11%
 

-8.89%
 

9.09%
 

-30.91%
 

0.00%
 

-25.00%
 

25-49%
 

8.47%
 

-3.07%
 

5.71%
 

-7.62%
 

5.56%
 

-19.44%
 

3.70%
 

3.70%
 

9.09%
 

9.09%
 

11.11%
 

-13.89%
 

50-74%
 

8.47%
 

0.78%
 

17.14%
 

10.47%
 

11.11%
 

11.11%
 

14.81%
 

4.81%
 

36.36%
 

16.36%
 

0.00%
 

0.00%
 

75-99%
 

3.39%
 

-0.46%
 

0.00%
 

-6.67%
 

11.11%
 

-1.39%
 

11.11%
 

11.11%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

100.00%
 

3.39%
 

-4.30%
 

5.71%
 

-7.62%
 

0.00%
 

-12.50%
 

3.70%
 

3.70%
 

0.00%
 

0.00%
 

11.11%
 

11.11%
 

N
A

/U
nsure 

1.69%
 

1.69%
 

2.86%
 

-3.81%
 

0.00%
 

0.00%
 

3.70%
 

3.70%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

    

  
Less than 10%

 

  
10 to 19.99%

 

  
20 to 30%

 

  
M

ore than 30%
 

  
H

ighest %
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If you paused projects, w
hich phase of developm

ent w
ere you generally in? 

   
O

verall 
O

regon  W
ashington 

C
onceptual/Planning Phase 

53.06%
 

62.86%
 

40.00%
 

Perm
itting/Pre-C

onstruction 
38.78%

 
28.57%

 
51.43%

 
C

onstruction 
2.04%

 
2.86%

 
2.86%

 
C

lose out/O
ccupancy 

2.04%
 

2.86%
 

0.00%
 

C
an't be generalized 

4.08%
 

2.86%
 

5.71%
 

   
A

partm
ent 

O
ffice  

Industrial 
R

etail 
H

otel 
H

ealthcare  
C

onceptual/Planning Phase 
56.10%

 
52.00%

 
60.00%

 
63.16%

 
50.00%

 
66.67%

 
Perm

itting/Pre-C
onstruction 

34.15%
 

36.00%
 

30.00%
 

26.32%
 

40.00%
 

16.67%
 

C
onstruction 

2.44%
 

4.00%
 

0.00%
 

5.26%
 

10.00%
 

16.67%
 

C
lose out/O

ccupancy 
2.44%

 
4.00%

 
0.00%

 
0.00%

 
0.00%

 
0.00%

 
C

an't be generalized 
4.88%

 
4.00%

 
10.00%

 
5.26%

 
0.00%

 
0.00%

 
  W

hat percentage of paused projects have been resum
ed? 

  
O

verall 
O

regon 
W

ashington 
0.00%

 
31.43%

 
28.00%

 
36.00%

 
1-10%

 
1.43%

 
2.00%

 
2.00%

 
11-24%

 
2.86%

 
4.00%

 
2.00%

 
25-49%

 
4.29%

 
6.00%

 
4.00%

 
50-74%

 
8.57%

 
10.00%

 
8.00%

 
75-99%

 
4.29%

 
2.00%

 
4.00%

 
100.00%

 
7.14%

 
10.00%

 
4.00%

 
N

A
/U

nsure 
40.00%

 
38.00%

 
40.00%
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A

partm
ent 

O
ffice  

Industrial 
R

etail 
H

otel 
H

ealthcare  
0.00%

 
34.62%

 
43.75%

 
43.75%

 
39.13%

 
45.45%

 
57.14%

 
1-10%

 
1.92%

 
0.00%

 
0.00%

 
0.00%

 
0.00%

 
0.00%

 
11-24%

 
1.92%

 
3.13%

 
0.00%

 
0.00%

 
0.00%

 
0.00%

 
25-49%

 
5.77%

 
3.13%

 
6.25%

 
4.35%

 
9.09%

 
0.00%

 
50-74%

 
9.62%

 
6.25%

 
6.25%

 
8.70%

 
9.09%

 
0.00%

 
75-99%

 
3.85%

 
0.00%

 
0.00%

 
4.35%

 
0.00%

 
0.00%

 
100.00%

 
9.62%

 
6.25%

 
0.00%

 
13.04%

 
9.09%

 
28.57%

 
N

A
/U

nsure 
32.69%

 
37.50%

 
43.75%

 
30.43%

 
27.72%

 
14.29%

 
 W

hat percentage of the construction projects you are w
orking on are continuing w

ithout significant (90+ days) delays? 
   

O
verall 

C
hange 

O
regon 

W
ashington 

Few
er than 50%

 
27.85%

 
7.85%

 
32.73%

 
30.36%

 
50 to 59%

 
1.27%

 
-3.73%

 
1.82%

 
1.79%

 
60 to 69%

 
1.27%

 
-1.23%

 
1.82%

 
0.00%

 
70 to 79%

 
8.86%

 
1.36%

 
9.09%

 
5.36%

 
80 to 89%

 
10.13%

 
7.63%

 
9.09%

 
10.71%

 
90 to 99%

 
7.59%

 
0.09%

 
1.82%

 
8.93%

 
100.00%

 
25.32%

 
-9.68%

 
27.27%

 
23.21%

 
N

A
/U

nsure 
17.72%

 
-2.28%

 
16.36%

 
19.64%
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A

partm
ent 

C
hange 

O
ffice  

C
hange 

Industrial 
C

hange 
R

etail 
C

hange 
H

otel 
C

hange 
H

ealthcare  
C

hange 
Few

er than 50%
 

30.51%
 

11.28%
 

31.43%
 

24.76%
 

44.44%
 

31.94%
 

25.93%
 

-4.07%
 

36.36%
 

16.36%
 

33.33%
 

33.33%
 

50 to 59%
 

0.00%
 

-3.85%
 

2.86%
 

-3.81%
 

0.00%
 

-12.50%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

60 to 69%
 

1.69%
 

-2.16%
 

0.00%
 

-6.67%
 

0.00%
 

-12.50%
 

0.00%
 

-10.00%
 

0.00%
 

-20.00%
 

0.00%
 

0.00%
 

70 to 79%
 

10.17%
 

2.48%
 

8.57%
 

-4.76%
 

5.56%
 

-19.44%
 

11.11%
 

-8.89%
 

18.18%
 

-1.82%
 

11.11%
 

-38.89%
 

80 to 89%
 

13.56%
 

13.56%
 

17.14%
 

10.47%
 

11.11%
 

11.11%
 

11.11%
 

11.11%
 

27.27%
 

27.27%
 

0.00%
 

0.00%
 

90 to 99%
 

6.78%
 

2.93%
 

8.57%
 

-4.76%
 

11.11%
 

-1.39%
 

3.70%
 

3.70%
 

0.00%
 

-20.00%
 

0.00%
 

-25.00%
 

100.00%
 

23.73%
 

-22.42%
 

20.00%
 

-6.67%
 

5.56%
 

5.56%
 

25.93%
 

5.93%
 

9.09%
 

-10.91%
 

44.44%
 

44.44%
 

N
A

/U
nsure 

13.56%
 

-1.82%
 

11.43%
 

-8.57%
 

22.22%
 

-2.78%
 

22.22%
 

2.22%
 

9.09%
 

9.09%
 

11.11%
 

-13.89%
 

 A
re you running into issues for financing developm

ent projects (e.g., getting construction loans)? 

  
O

verall 
C

hange 
O

regon 
W

ashington 
Y

es 
29.11%

 
-15.89%

 
30.91%

 
33.93%

 
N

o 
62.03%

 
22.03%

 
60.00%

 
58.93%

 
N

ot sure 
8.86%

 
-6.14%

 
9.09%

 
7.14%

 
   

A
partm

ent 
Change 

O
ffice  

Change 
Industrial 

Change 
R

etail 
Change 

H
otel 

Change 
H

ealthcare  
Change 

Y
es 

33.90%
 

-19.95%
 

31.43%
 

-15.24%
 

22.22%
 

-27.78%
 

18.52%
 

-1.48%
 

36.36%
 

16.36%
 

33.33%
 

-16.67%
 

N
o 

57.63%
 

19.17%
 

60.00%
 

13.33%
 

72.22%
 

34.72%
 

66.67%
 

6.67%
 

54.55%
 

-5.45%
 

55.56%
 

5.56%
 

N
ot sure 

8.47%
 

0.78%
 

8.57%
 

1.90%
 

5.56%
 

-6.94%
 

14.81%
 

-5.19%
 

9.09%
 

-10.91%
 

11.11%
 

11.11%
 

 If “Y
es”, w

hy are you running into these financing issues? 

• 
Lenders hesitant to lend in our product type.  

• 
C

onstruction costs and guarantee requirem
ents.  

• 
Issue on LIH

TC
 side as equity m

arket tightens. W
e have found investors for all our projects, but the m

arket is tighter than usual.  

• 
Lenders have changed term

s to require low
er LTC

, higher D
SC

R
 thresholds, and higher spreads over LIB

O
R

.  

• 
Skiddish equity partners and degradation in loan term

s.  
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• 
Investor hesitancy in m

ulti-fam
ily.  

• 
C

autious lenders.  

• 
Significantly higher equity requirem

ents by institutional lenders.  

• 
U

ncertainty, status of dow
ntow

n Portland, im
possible to lock in pricing.  

• 
R

ates and challenges in converting finance structures w
ith new

 requirem
ents.  

• 
R

ents are not appraising.  

• 
U

rban m
arket im

pacts.  

• 
R

an into an issue at start of pandem
ic w

ith lenders. Things have since im
proved.  

• 
C

oncerns regarding law
less and A

ntifa riots in Portland.  

• 
Lending standards have gotten m

ore stringent (i.e., conservative), so it is harder to get construction financing. It is also harder to raise equity.  

• 
N

o one w
ants to lend for new

 hotel construction.  

• 
R

ents are dow
n, harder to underw

rite, investors are nervous about core assets.  

• 
Lenders are being very cautious and not w

anting to extend loans as they have in the past, even for very good clients w
ith solid team

s. W
e 

had to create a new
 relationship w

ith an aggressive lender to get a construction loan.  

• 
M

arket conditions in Portland; investors are not interested.  

• 
LTC

 ratios are low
.  

 D
o you see financing issues becom

ing a problem
 for future developm

ent projects?  

  
O

verall 
C

hange 
O

regon 
W

ashington 
Y

es 
33.33%

 
-21.67%

 
33.33%

 
32.73%

 
N

o 
50.00%

 
30.00%

 
51.85%

 
47.27%

 
N

ot sure 
16.67%

 
-8.33%

 
14.81%

 
20.00%
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A

partm
ent 

Change 
O

ffice  
Change 

Industrial 
Change 

R
etail 

Change 
H

otel 
Change 

H
ealthcare  

Change 
Y

es 
37.93%

 
-19.76%

 
31.43%

 
-41.90%

 
27.78%

 
-22.22%

 
40.74%

 
-9.26%

 
36.36%

 
-23.64%

 
33.33%

 
8.33%

 
N

o 
46.55%

 
31.17%

 
54.29%

 
47.62%

 
50.00%

 
25.00%

 
37.04%

 
7.04%

 
54.55%

 
34.55%

 
66.67%

 
16.67%

 
N

ot sure 
15.52%

 
-11.40%

 
14.29%

 
-5.71%

 
22.22%

 
-2.78%

 
22.22%

 
2.22%

 
9.09%

 
-10.91%

 
0.00%

 
-25.00%

 
 If “Y

es”, please explain: 

• 
Lenders negative view

 of dynam
ics in Portland, e.g., violence, city m

ism
anagem

ent 

• 
I think banks are still a bit w

ary.  

• 
C

onstruction costs.  

• 
Too m

any unknow
ns – m

aterial costs up and rents got driven dow
n a bit in certain sectors.  

• 
C

onstruction and labor and m
aterial costs.  

• 
H

igher interest rates, w
orse term

s.  

• 
N

o investors for new
 office.  

• 
U

nstable financial m
arkets.  

• 
In Portland only.  

• 
V

aluations relative to construction cost.  

• 
B

anks are m
ore conservative and equity w

ants higher yields (as they hope to see in distressed properties). 

• 
M

aterial price increase and volatility.  

• 
Lenders are late to the gam

e and w
ill have a hard tim

e ram
ping back up quickly for construction financing.  

• 
Lenders see reduced rents, but steady construction cost…

 

• 
Interest rates are increasing and so are cap rates.  

• 
Som

e investors and lenders red-lined Seattle, given the political environm
ent and challenges w

ith the C
B

D
.  
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A
re you experiencing or do you foresee experiencing supply chain issues for construction projects? 

  
O

verall 
C

hange 
O

regon 
W

ashington 
Y

es, m
aterials are or w

ill becom
e m

ore expensive 
60.76%

 
45.76%

 
58.18%

 
64.29%

 
Y

es, m
aterials are or w

ill becom
e m

ore scarce 
6.33%

 
-8.67%

 
5.45%

 
8.93%

 
Y

es, m
aterials are or w

ill becom
e m

ore expensive and scarce 
27.85%

 
20.35%

 
29.09%

 
23.21%

 
Y

es, m
aterials are and w

ill becom
e m

ore expensive, scarce and for other reasons 
2.53%

 
0.03%

 
3.64%

 
1.79%

 
Y

es, but due to other issues 
0.00%

 
-7.50%

 
0.00%

 
0.00%

 
N

o 
0.00%

 
-22.50%

 
0.00%

 
0.00%

 
N

ot sure 
2.53%

 
-27.47%

 
3.64%

 
1.79%

 
    

A
partm

ent 
C

hange 
O

ffice  
C

hange 
Industrial 

C
hange 

R
etail 

C
hange 

H
otel 

C
hange 

H
ealthcare  

C
hange 

Y
es, m

aterials are or 
w

ill becom
e m

ore 
expensive 

59.32%
 

55.47%
 

62.86%
 

49.53%
 

77.78%
 

65.28%
 

55.56%
 

45.56%
 

54.55%
 

34.55%
 

44.44%
 

19.44%
 

Y
es, m

aterials are or 
w

ill becom
e scarcer 

8.47%
 

-10.76%
 

8.57%
 

1.90%
 

5.56%
 

-19.44%
 

7.41%
 

-2.59%
 

9.09%
 

9.09%
 

22.22%
 

-2.78%
 

Y
es, m

aterials are or 
w

ill becom
e m

ore 
expensive and scarcer 

27.12%
 

15.58%
 

25.71%
 

19.04%
 

16.67%
 

16.67%
 

33.33%
 

33.33%
 

36.36%
 

36.36%
 

33.33%
 

33.33%
 

Y
es, m

aterials are and 
w

ill becom
e m

ore 
expensive, scarce and 
for other reasons 

3.39%
 

-0.46%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

Y
es, but due to other 

issues 
0.00%

 
-11.54%

 
0.00%

 
-6.67%

 
0.00%

 
-12.50%

 
0.00%

 
-20.00%

 
0.00%

 
-20.00%

 
0.00%

 
0.00%

 
N

o 
0.00%

 
-23.08%

 
0.00%

 
-33.33%

 
0.00%

 
-25.00%

 
0.00%

 
-30.00%

 
0.00%

 
-20.00%

 
0.00%

 
0.00%

 
N

ot sure 
1.69%

 
-25.23%

 
2.86%

 
-30.47%

 
0.00%

 
-25.00%

 
3.70%

 
-26.30%

 
0.00%

 
-40.00%

 
0.00%

 
-50.00%
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If you answ
ered “Y

es, but due to other issues”, please explain: 

• 
W

ood has increased but overall m
aterials have increased significantly. 

• 
Shortage of skilled labor im

pacts cost and risks tim
eline.  

• 
Supplier issues w

ith steel + w
ood; transportation cost increases; inflation 

• 
M

aterial (e.g., lum
ber) costs are w

ay up. It is also hard to secure FF&
E because of supply chain disruption.  

• 
Lum

ber, w
indow

s, steel are all a M
A

JO
R

 problem
.  

• 
Lum

ber, cabinets, countertops.  

• 
W

e’re already seeing significant price increases in not only lum
ber, but other com

m
odities.   

   

B
ack to O

verview 
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Im
pact of C

O
V

ID
-19 on Investors     

 
 

 
 

 
 

 

W
hat percentage of transactions in your pipeline have been put on indefinite hold or been canceled 

since the start of this crisis in M
arch 2020? 

    
O

verall 
C

hange 
O

regon 
W

ashington 
0%

 
27.06%

 
9.20%

 
27.27%

 
23.33%

 
1-10%

 
18.82%

 
11.68%

 
19.70%

 
18.33%

 
11-24%

 
9.41%

 
5.84%

 
10.61%

 
10.00%

 
25-49%

 
8.24%

 
-6.05%

 
7.58%

 
10.00%

 
50-74%

 
9.41%

 
-8.45%

 
10.61%

 
11.67%

 
75-99%

 
7.06%

 
-7.23%

 
7.58%

 
6.67%

 
100%

 
7.06%

 
-7.23%

 
6.06%

 
6.67%

 
N

A
/U

nsure 
12.94%

 
2.23%

 
10.61%

 
13.33%

 
 N

ote: 90 respondents identified as investors. 

  
A

partm
ent 

C
hange 

O
ffice  

C
hange 

Industrial 
C

hange 
R

etail 
C

hange 
H

otel 
C

hange 
H

ealthcare  
C

hange 
0%

 
26.32%

 
12.03%

 
20.93%

 
2.18%

 
25.00%

 
8.33%

 
21.95%

 
-3.05%

 
17.65%

 
17.65%

 
9.09%

 
9.09%

 
1-10%

 
19.30%

 
14.54%

 
16.28%

 
10.03%

 
14.29%

 
14.29%

 
19.51%

 
19.51%

 
23.53%

 
3.53%

 
9.09%

 
9.09%

 
11-24%

 
14.04%

 
14.04%

 
11.63%

 
11.63%

 
10.71%

 
10.71%

 
12.20%

 
-0.30%

 
17.65%

 
-2.35%

 
18.18%

 
-1.82%

 
25-49%

 
5.26%

 
-13.79%

 
9.30%

 
-3.20%

 
7.14%

 
-9.53%

 
4.88%

 
-7.62%

 
5.88%

 
5.88%

 
9.09%

 
-10.91%

 
50-74%

 
7.02%

 
-7.27%

 
11.63%

 
-7.12%

 
10.71%

 
-5.96%

 
9.76%

 
-2.74%

 
11.76%

 
-8.24%

 
9.09%

 
-10.91%

 
75-99%

 
7.02%

 
-12.03%

 
4.65%

 
-20.35%

 
10.71%

 
-14.29%

 
9.76%

 
-15.24%

 
11.76%

 
11.76%

 
18.18%

 
-21.82%

 
100%

 
8.77%

 
-10.28%

 
6.98%

 
-5.52%

 
3.57%

 
-13.10%

 
9.76%

 
-2.74%

 
0.00%

 
-20.00%

 
9.09%

 
9.09%

 
N

A
/U

nsure 
12.28%

 
2.76%

 
18.60%

 
12.35%

 
17.86%

 
9.53%

 
12.20%

 
12.20%

 
11.76%

 
-8.24%

 
18.18%

 
18.18%

 
    

  
Less than 10%

 

  
10 to 19.99%

 

  
20 to 30%

 

  
M

ore than 30%
 

  
H

ighest %
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W
hat percentage of projects put on hold have been resum

ed? 

  
O

verall 
O

regon 
W

ashington 
0.00%

 
28.92%

 
31.25%

 
23.33%

 
1-10%

 
6.02%

 
4.69%

 
5.00%

 
11-24%

 
6.02%

 
7.81%

 
6.67%

 
25-49%

 
6.02%

 
7.81%

 
6.67%

 
50-74%

 
8.43%

 
7.81%

 
10.00%

 
75-99%

 
6.02%

 
6.25%

 
3.33%

 
100.00%

 
4.82%

 
4.69%

 
6.67%

 
N

A
/U

nsure 
33.73%

 
29.69%

 
38.33%

 
   

A
partm

ent 
O

ffice  
Industrial 

R
etail 

H
otel 

H
ealthcare  

0.00%
 

30.91%
 

25.58%
 

18.52%
 

27.50%
 

17.65%
 

18.18%
 

1-10%
 

7.27%
 

4.65%
 

7.41%
 

7.50%
 

11.76%
 

9.09%
 

11-24%
 

5.45%
 

6.98%
 

11.11%
 

5.00%
 

11.76%
 

18.18%
 

25-49%
 

7.27%
 

9.30%
 

11.11%
 

7.50%
 

17.65%
 

18.18%
 

50-74%
 

9.09%
 

11.63%
 

11.11%
 

10.00%
 

5.88%
 

18.18%
 

75-99%
 

3.64%
 

0.00%
 

3.70%
 

5.00%
 

0.00%
 

0.00%
 

100.00%
 

3.64%
 

6.98%
 

0.00%
 

2.50%
 

5.88%
 

9.09%
 

N
A

/U
nsure 

32.73%
 

34.88%
 

37.04%
 

35.00%
 

29.41%
 

9.09%
 

 H
as your investm

ent strategy changed as a result of the C
O

V
ID

-19 crisis? 

  
O

verall 
C

hange 
O

regon 
W

ashington 
Y

es 
56.47%

 
-7.82%

 
59.09%

 
52.46%

 
N

o 
35.29%

 
10.29%

 
34.85%

 
37.70%

 
N

A
/U

nsure 
8.24%

 
-2.47%

 
6.06%

 
9.84%
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A

partm
ent 

C
hange 

O
ffice  

C
hange 

Industrial 
C

hange 
R

etail 
C

hange 
H

otel 
C

hange 
H

ealthcare  
C

hange 
Y

es 
57.14%

 
-19.05%

 
48.84%

 
-13.66%

 
62.07%

 
-29.60%

 
61.90%

 
-13.10%

 
47.06%

 
-12.94%

 
36.36%

 
-43.64%

 
N

o 
37.50%

 
18.45%

 
39.53%

 
20.78%

 
31.03%

 
22.70%

 
33.33%

 
20.83%

 
41.18%

 
21.18%

 
45.45%

 
25.45%

 
N

A
/U

nsure 
5.36%

 
0.60%

 
11.63%

 
-7.12%

 
6.90%

 
6.90%

 
4.76%

 
-7.74%

 
11.76%

 
-8.24%

 
18.18%

 
18.18%

 
 H

ow
 has your investm

ent strategy changed?  

• 
D

oing sm
aller projects to reduce exposure.  

• 
Staying out of urban Portland.  

• 
M

ore suburban.  

• 
W

e are not pushing tow
ards non-operational occupied investm

ents for the tim
e being and only grow

ing or expanding real estate m
arkets 

w
here w

e can ow
ner-occupy som

e or all of a property.  

• 
R

eturns on investm
ent w

ill change dram
atically. D

oes not pay to develop any longer unless things go back.  

• 
M

oved aw
ay from

 office som
e.  

• 
M

ore developm
ent, less existing product.  

• 
N

ew
 project planning w

as put on hold.  

• 
D

rive thru only.  

• 
Looking at non-suburban opportunities, considering cannabis portfolios, etc.  

• 
C

hange in risk assessm
ent, preferred m

arkets and property types.  

• 
Less risk.  

• 
Shift to urban distressed opportunities.  

• 
Target rates for investm

ent are m
uch higher in retail than prior. N

o restaurants w
hatsoever.  

• 
N

ot investing in any hospitality.  

• 
D

ue to the law
 of “no evictions” during the C

ovid 19 crisis. The rule affects a lot of people in the real estate industry.  

• 
N

o speculative office; slightly low
er leverage loan expectations.  
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• 
C

onserving cash, difficult to find deals that m
ake sense given uncertainty regarding retail tenant dem

and.  

• 
N

othing m
ulti-fam

ily or hospitality.  

• 
W

e are diversifying out of Portland geographically.  

• 
W

e had several big asset dispositions/acquisitions that w
ere placed on hold or term

inated. W
e tend to favor 1031x and that’s been 

challenging w
ith the m

arket.  

• 
W

e’ve gotten closer to our lenders, hoarded cash, so that w
e can execute.  

• 
U

ncertainty and no tenants in m
arket.  

• 
Investm

ent horizons have changed w
ith regards to tim

e.  

• 
A

voiding C
ity of Portland urban.  

• 
Focus on industrial and suburban tow

n center m
ulti-fam

ily.  

• 
O

pportunity to increase land holdings.  

• 
Sw

itch to bnb to avoid renting over 30 days.  

• 
Industrial m

ore desirable, office off the table, m
ulti-fam

ily deals don’t pencil.  

• 
M

ore conservative underw
riting.  

• 
Land prices are com

ing dow
n, I am

 patient.  

• 
H

igher return thresholds and focusing on existing relationships. W
e are also focused at this stage on supporting B

IPO
C

 affordable housing 

developers in generating w
ealth.  

• 
Shift aw

ay from
 m

ulti-fam
ily in rent control and eviction-restrictive areas.  

• 
B

uilding costs are chilling.  

• 
A

ccelerated single fam
ily lot developm

ent and hom
e building.  
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 H
ow

 w
ould you rate the concerns of investors you are w

orking w
ith (e.g., lim

ited partners) regarding their investm
ents? 

   
O

verall 
C

hange 
O

regon 
W

ashington 
N

ot at all concerned 
10.26%

 
6.56%

 
11.48%

 
7.41%

 
M

ildly concerned 
34.62%

 
19.81%

 
36.07%

 
31.48%

 
Som

ew
hat concerned 

37.18%
 

-7.26%
 

31.15%
 

44.44%
 

V
ery concerned 

17.95%
 

-19.09%
 

21.31%
 

16.67%
 

   
A

partm
ent 

C
hange 

O
ffice  

C
hange 

Industrial 
C

hange 
R

etail 
C

hange 
H

otel 
C

hange 
H

ealthcare  
C

hange 
N

ot at all concerned 
9.43%

 
4.43%

 
7.50%

 
1.25%

 
4.00%

 
-4.33%

 
8.11%

 
8.11%

 
5.88%

 
5.88%

 
10.00%

 
10.00%

 
M

ildly concerned 
32.08%

 
17.08%

 
40.00%

 
15.00%

 
36.00%

 
11.00%

 
35.14%

 
22.64%

 
35.29%

 
35.29%

 
30.00%

 
10.00%

 
Som

ew
hat concerned 

43.40%
 

3.40%
 

30.00%
 

-13.75%
 

40.00%
 

-10.00%
 

35.14%
 

-27.36%
 

41.18%
 

-58.82%
 

40.00%
 

-20.00%
 

V
ery concerned 

15.09%
 

-24.91%
 

22.50%
 

-2.50%
 

20.00%
 

3.33%
 

21.62%
 

-3.38%
 

17.65%
 

17.65%
 

20.00%
 

0.00%
 

 A
re you running into issues for financing transactions (e.g., obtaining perm

anent financing)? 
   

O
verall 

C
hange 

O
regon 

W
ashington 

Y
es 

27.06%
 

2.06%
 

28.36%
 

30.00%
 

N
o 

63.53%
 

24.24%
 

65.67%
 

61.67%
 

N
ot sure 

9.41%
 

-26.30%
 

5.97%
 

8.33%
 

   
A

partm
ent 

C
hange 

O
ffice  

C
hange 

Industrial 
C

hange 
R

etail 
C

hange 
H

otel 
C

hange 
H

ealthcare  
C

hange 
Y

es 
28.57%

 
4.76%

 
30.23%

 
-1.02%

 
24.14%

 
7.47%

 
29.27%

 
16.77%

 
35.29%

 
15.29%

 
36.36%

 
36.36%

 
N

o 
62.50%

 
14.88%

 
65.12%

 
21.37%

 
72.41%

 
22.41%

 
68.29%

 
30.79%

 
64.71%

 
24.71%

 
63.64%

 
-16.36%

 
N

ot sure 
8.93%

 
-19.64%

 
4.65%

 
-20.35%

 
3.45%

 
-29.88%

 
2.44%

 
-47.56%

 
0.00%

 
-40.00%

 
0.00%

 
-20.00%

 
    



 
35 

 If “Y
es”, w

hy are you running into these financing issues? 

• 
Lenders have required reserves for C

O
V

ID
 related rent collection issues.  

• 
Fannie M

ae and Freddie M
ac had som

e onerous C
ovid reserve requirem

ents. Those got dropped just last w
eek.  

• 
Equity, construction debt.  

• 
U

nderw
riting has increased.  

• 
State of O

regon’s rent deferrals.  

• 
M

ore w
ork and range of feedback.  

• 
C

autious lenders.  

• 
Lim

ited availability for retail properties.  

• 
Significantly higher equity requirem

ents required by institutional lenders.  

• 
D

ebt ratios.  

• 
V

ery difficult to underw
rite w

ith such high uncertainty.  

• 
B

ut les son our side and m
ore w

ith the other buyer/seller’s perspective w
ith com

plicates exchange.  

• 
I w

ouldn’t call them
 issues, I’d just say the “C

ovid w
orld view

” from
 a lender’s perspective has m

ade them
 m

ore cautious, asking for 

additional m
etrics/conditions, and scared of a few

 asset types altogether.  

• 
U

ncertainty w
ith C

ovid, civil unrest and political turm
oil.  

• 
Econom

ic vacancy has hurt proceeds levels.  

• 
B

anks shying aw
ay from

 sm
all scale investors.  

• 
M

ore conservative lending standards.  

• 
O

ffice vacancy and rates have been affected negatively for rollover leases.  

• 
Lenders are digging deeper into the perform

ance of the asset being financed and other assets in the borrow
er’s portfolio.  
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D
o you see financing issues becom

ing a problem
 for future transactions? 

  
O

verall 
C

hange 
O

regon 
W

ashington 
Y

es 
24.71%

 
-28.86%

 
22.39%

 
23.33%

 
N

o  
50.59%

 
32.73%

 
53.73%

 
48.33%

 
N

ot sure 
24.71%

 
-3.86%

 
23.88%

 
28.33%

 
   

A
partm

ent 
C

hange 
O

ffice  
C

hange 
Industrial 

C
hange 

R
etail 

C
hange 

H
otel 

C
hange 

H
ealthcare  

C
hange 

Y
es 

28.57%
 

-23.81%
 

27.91%
 

-28.34%
 

17.24%
 

-32.76%
 

29.27%
 

-20.73%
 

23.53%
 

-16.47%
 

9.09%
 

9.09%
 

N
o  

46.43%
 

27.38%
 

51.16%
 

32.41%
 

51.72%
 

35.05%
 

51.22%
 

26.22%
 

58.82%
 

18.82%
 

72.73%
 

32.73%
 

N
ot sure 

25.00%
 

-3.57%
 

20.93%
 

-4.07%
 

31.03%
 

-2.30%
 

19.51%
 

-5.49%
 

17.65%
 

-2.35%
 

18.18%
 

-41.82%
 

 If “Y
es”, please explain w

hy 

• 
Interest rates are unusually low

. I’m
 not sure w

hen this w
ill end.  

• 
H

opefully construction lenders loosen up.  

• 
If state continues to w

ork that w
ay, it w

ill have lasting effects.  

• 
Tighter liquidity m

arkets and loan to cost ratio 

• 
R

eal estate prices are getting to the point of not m
aking financial sense.  

• 
It depends on the asset type; I think office, retail, and hospitality w

ill be very strictly underw
ritten, if there are loans at all for them

 in the 

next few
 years.  

• 
Too m

any potential dow
nside risks.  

• 
Particularly in the office m

arket; concerns about inflation and interest rate increases.  

• 
Potential rise in interest rates and capital gains 

• 
Lenders are m

ore conservative.  

• 
Interest rates are increasing and LTV

 financing ratios w
ill be further pinched.  

  

B
ack to O

verview
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Respondent Information              
 

Did you respond to this survey when we last sent it out in July 2020? 

Yes 17.99% 
No 46.40% 
Unsure 35.61% 

 

What is your background? 

Real estate investment - Institutional 4.38% 
Real estate Investment - Non-Institutional 10.02% 
Real estate development 18.58% 
Lending 5.64% 
Property and asset management 14.61% 
Corporate User 1.67% 
Brokerage - Investment Sales 4.18% 
Brokerage - Tenant representation 3.13% 
Brokerage - Landlord representation 3.13% 
Valuation 2.30% 
Consulting/advisory and research 7.52% 
Architecture and Design 9.19% 
Urban planning 4.80% 
Legal, insurance or tax services 3.34% 
Other* 7.52% 

 
*Other: General contractor; construction contracting; accounting with real estate focus; city 

jurisdiction inspection program; construction; government; civil engineer; construction cost 

estimating; non-profit organization; title and escrow company; title insurance; economist; urban 

redevelopment agency/public sector 
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Which property sub-types do you focus on? 
 

Apartment - Luxury 7.85% 
Apartment - Affordable 7.55% 
Apartment - Other 6.87% 
Office - CBD 9.06% 
Office - Suburban 8.69% 
Industrial - Warehouse 7.10% 
Industrial - Manufacturing 5.44% 
Industrial - Flex 6.04% 
Retail - Neighborhood shopping centers 6.34% 
Retail - Regional shopping center 3.85% 
Retail - Power centers 2.95% 
Retail - Lifestyle 4.00% 
Retail - Other 3.70% 
Hotel - Luxury 3.85% 
Hotel - Economy 2.42% 
Hotel - Budget 0.98% 
Hotel - Other 1.36% 
Healthcare - Medical Office 4.31% 
Healthcare - Senior and assisted living 2.95% 
Healthcare - Other 1.28% 
Healthcare - Hospitals or specialized surgical facilities 2.19% 
Not applicable 1.21% 

 

Are you active in Washington State? 

 
 

 

 

 

 

 

 

 

 

Yes 75.74% 
No 24.26% 
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In which of the following WA sub-markets are you active? 

Seattle - Downtown (CBD, Belltown, Waterfront, Pioneer Sq., Denny Regrade) 9.80% 
Seattle - South Lake Union 7.48% 
Seattle - Capitol Hill/Central District 7.11% 
Seattle - Northgate/N. Seattle 5.39% 
Seattle - Queen Anne/Magnolia 4.29% 
Seattle - South Seattle 6.50% 
East King County: Redmond, Bellevue, Mercer Island, Kirkland, Issaquah 9.80% 
South King County: Seatac/Burien, Vashon, Kent Valley, Federal Way/Auburn 8.46% 
North King County: Bothell/Kenmore, Mill Creek/Woodinville, Edmonds/Lynnwood 6.13% 
Pierce or Thurston County: Tacoma, Lakewood, Spanaway, Fort Lewis, Dupont 6.37% 
Snohomish, Skagit or Whatcom County 4.29% 
Olympic Peninsula/Coast 3.06% 
Central Washington 2.94% 
Eastern Washington 4.78% 
SW Washington 12.75% 
Other* 0.86% 

 

*Other: Across the state, Greenwood, Eastlake 
 

Are you active in Oregon State? 

Yes 81.85% 
No 18.15% 

 

In which of the following OR sub-markets are you active? 

Multnomah county 26.02% 
Washington county 21.40% 
Clackamas county 18.76% 
Columbia county 4.89% 
Yamhill county 6.47% 
Marion county 9.78% 
Deschutes county 7.53 
Other Oregon market 5.15% 

 

*Other Oregon market: Linn, Benton, Polk, Lane, Coos, Lincoln, Douglas, Klamath, Jackson, 

Hood River, entire state  

 

Back to Overview 


