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Economic Trends
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Virginia Employment
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Virginia Employment Change by Sector
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Personal Spending

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

10,000

11,000

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Bi
lli

on
s 

of
 d

ol
la

rs

Personal Consumer Expenditures (U.S.)
Goods Services

2017 2018 2019 2020 2021

Change in Spending
Q4 2020 to Q1 2021

Services
Health care               +2.0%
Food/lodging            +6.1%
Recreation                +6.2%
Other services         +1.5%

Goods
Food (off premises)  +3.8%
Motor vehicles          +9.9%
Home furnishings   +10.4%
Gasoline                    +22.4%



Source: U.S. Bureau of Economic Analysis
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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
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Virginia Y-o-Y Change in Monthly Home Sales

Virginia Home Sales

Change
from Apr 2020
+32.2%

Change 
From Apr 2019
+23.1%



Local Homes Sales
Year-over-year change

Source: Virginia REALTORS®
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Virginia Y-o-Y Change in Monthly Active Listings

Virginia Inventory

Change
from Apr 2020
-40.3%

Change 
from March 2021
+10.2%



Local Inventory (end-of-the-month active listings)
Year-over-year change

Source: Virginia REALTORS®
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Local Inventory (months of supply)

Source: Virginia REALTORS®
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Source: Virginia REALTORS®
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Virginia Y-o-Y Change in Monthly Median Home Price

Virginia Home Prices



Local Home Prices
Year-over-year change

Source: Virginia REALTORS®
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Madison County Apr 2021
$354K
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Home Buyer Compromises and Concessions
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New Construction

Source: U.S. Census Bureau
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Permits for New Residential Construction (annual)

Source: U.S. Census Bureau
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Virginia Y-o-Y Change in Pending Sales

Virginia Pending Sales (under contract)

Change
from Apr 2020
+41.2%

Change 
From March 2021
+3.8%



Local Pending Sales
Year-over-year change

Source: Virginia REALTORS®
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The Post-
Pandemic 
Housing Market 
in Virginia

Outlook



Hybrid Work 
Transition
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Some rural areas have had a major increase in 
sales activity

Source: Virginia REALTORS®

Avg. Percent Change
In Home Sales
By Market Type

Urban        +16%
Suburban  +17%
Rural         +149%
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Rural communities have seen faster price growth

Source: Virginia REALTORS®
27

Avg. Percent Change
Median Home Price
By Market Type

Urban        +15%
Suburban  +16%
Rural          +75%
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What Buyers are Looking for in 2021?

Source: Virginia REALTORS® Flash Survey January 21-24, 2021
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Virginia New Listings
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Source: Virginia REALTORS®
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Virginia Y-o-Y Change in Monthly New Listings

Change
from Apr 2020
+33.5%%

Change 
from March 2021
+12.0%



Local New Monthly Listings
Year-over-year change

Source: Virginia REALTORS®
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Fauquier County Chg. from 
March 2021

+30.0%
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Culpeper County Chg. from 
March 2021

-25.5%
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Madison County Chg. from 
March 2021

-7.4%
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Rappahannock County Chg. from 
March 2021

-9.1%



Why Homeowners Are Not 
Selling

• Baby Boomers aging into their 
60s and staying in their homes 
longer, sometimes living in 
homes that are “too big”

• Room for adult children to 
move back home

• Space for home office as 
people work longer

• Nowhere to move if they sell
• New construction has not 

rebounded sufficiently
• Prices are high

• Refinancing is very attractive
• Refinancing into a sub-3% 

loan
• Renovate/add on instead of 

move



Frustrated Buyers
Leaving the Market
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Home Buyer Compromises and Concessions
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Affordability

35
Source: Virginia REALTORS®

County Q1 2020 
(3.52% avg mortgage rate)

Q1 2021 
(2.88% avg mortgage rate)

Fauquier
Median price
% of VA hhs that can afford
Affordability rank

$410,000
51.3%

125

$472,100
50.5%

123
Culpeper
Median price
% of VA hhs that can afford
Affordability rank

$322,750
61.3%

117

$359,900
61.5%

108
Madison
Median price
% of VA hhs that can afford
Affordability rank

$259,000
69.3%

94

$333,500
64.8%

102
Rappahannock
Median price
% of VA hhs that can afford
Affordability rank

$350,000
58.1%

120

$515,000
46.8%

124



Mortgage Rates
Will Remain Low

36
This Photo by Unknown Author is licensed under CC BY-SA

http://picpedia.org/finance/mortgage-rates.html
https://creativecommons.org/licenses/by-sa/3.0/
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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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Mortgage Rates and Home Sales Activity (National)



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

40

Upcoming Events
Facebook Live – May 20 3:00pm
By the Numbers webinar – May 27  3:00 pm
Apply to serve on the Economic Advisory Board – June 30
https://virginiarealtors.org/committee-application/

mailto:lsturtevant@virginiarealtors.org
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