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The U.S. Economy Shrank in 2020
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Source: U.S. Bureau of Labor Statistics, seasonally adjusted

Virginia Employment
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Virginia Employment Change by Sector
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Housing Market 
Trends

This Photo by Unknown Author is licensed under CC BY-NC-NDThis Photo by Unknown Author is licensed under CC BY

https://www.insauga.com/heres-how-mississaugas-housing-market-has-changed-over-the-course-of-the-pandemic
https://creativecommons.org/licenses/by-nc-nd/3.0/
https://fabiusmaximus.com/2018/03/30/the-coming-stock-market-real-estate-crash/
https://creativecommons.org/licenses/by/3.0/


Home Sales
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HRAR Home Sales
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Inventory
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HRAR Inventory
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HRAR Inventory
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Same county/city in which 
they purchased their new 

home
39.2%

Somewhere else 
in Virginia

34.8%

Out of state
25.3%

From overseas
0.9%

Source: Virginia REALTORS® Flash Survey, February 25-28, 2021

Where Are Buyers Moving From?



Home Buyer Compromises and Concessions



Home Buyer Compromises and Concessions



Home Prices

15
15

Source: Virginia REALTORS®
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HRAR Home Prices
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Source: Virginia REALTORS®
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OutlookWhat to Expect in 
2021



Some 
Ways 
COVID-19 
Has 
Changed 
the 
Housing 
Market

18

Residential real estate has become the driver of the 
economy

Mortgage rates fell to historically low levels

Home equity has surged

The seasonality of the housing market has been upended

Home buyers are re-evaluating their preferences

There is an epic housing shortage



WHAT’S OUT
WFH

WHAT’S IN
Hybrid Work
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Increase in Home Sales in Some Rural Markets, But Demand Was 
Widespread Across the State

Avg. Percent Change
In Home Sales
By Market Type

Urban        +15.1%
Suburban  +23.1%
Rural         +26.2%

Home Sales - 2nd Half of the Year
Percent change, 2019 to 2020
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Median Home Prices Rising Faster in Rural Markets

Avg. Percent Change
Median Home Price
By Market Type

Urban        +15.8%
Suburban  +10.5%
Rural         +20.5%

Median Sales Price - 2nd Half of the Year
Percent change, 2019 to 2020
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What Buyers are Looking for in 2021?

Source: Virginia REALTORS® Flash Survey January 21-24, 2021
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WHAT’S OUT
Frustrated Buyers

WHAT’S IN
Resigned Renters



Pending Sales

24
24

Source: Virginia REALTORS®
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Virginia Y-o-Y Change in Month-End Pending Sales

Feb ‘21
-2.3%



HRAR Pending Sales
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Source: Virginia REALTORS®
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Will likely see a slight 
slowdown in home sales
this spring



WHAT’S OUT
Extremely Low Inventory

WHAT’S IN
Very Low Inventory



New Listings
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Source: Virginia REALTORS®
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Virginia Y-o-Y Change in Monthly New Listings Dec ‘20
+25.5%

Feb ‘21
-16.4%



HRAR New Listings
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Source: Virginia REALTORS®
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HRAR Y-o-Y Change in Monthly New Listings
Dec ‘20
+68.5%

Feb ‘21
-19.4%
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WHAT’S OUT
3% Mortgage Rates…What!#@%!*

WHAT’S IN
3% Mortgage Rates…



Mortgage 
Interest 
Rates

The 30-year FRM 
rate was 2.93% in 
the week ending 
September 3.

The average 30-
year FRM has 
been below 3% 
for 6 weeks.
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Weekly Average 30-Year Fixed-Rate Mortgage Interest Rate (%), Not Seasonally Adjusted

30Source: Freddie Mac
Updated  8/6/2020

Source: Freddie Mac

Mortgage Rates



Mortgage 
Interest 
Rates

The 30-year FRM 
rate was 2.93% in 
the week ending 
September 3.

The average 30-
year FRM has 
been below 3% 
for 6 weeks.
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Mortgage 
Interest 
Rates

The 30-year FRM 
rate was 2.93% in 
the week ending 
September 3.

The average 30-
year FRM has 
been below 3% 
for 6 weeks.
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Have Questions or Need More Info?

lsturtevant@virginiarealtors.org
@Lisa_Sturtevant

virginiarealtors.org/research
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