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Source: CoStar (data accessed January 9, 2025), U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, Virginia REALTORS® 2
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Overview: Virginia’s multifamily rental market had a strong end to 2024. The inventory continues to 
lease up, with positive net absorption, albeit slower than the previous three quarters this year. Rents 
continue to climb in nearly all metro markets in Virginia, but vacancy inched up some parts of the state 
as new supply was delivered. The pipeline of new construction continues to slowdown, a trend that has 
been consistent now for two years.

Absorption: In Virginia, 2,048 units were absorbed for multifamily housing in Q4 2024, indicating 
slowing demand compared to previous quarters in 2024. Garden style/low rise apartments saw more 
space being vacated than absorbed (-395 units) while 2,403 units were absorbed for Mid/High rise 
apartments. Two of Virginia’s biggest metro areas, Northern Virginia (+788 units) and Richmond (+666 
units) had the highest amount of leased units this quarter, followed by Charlottesville (+237 units). 

Vacancy Rate: The vacancy rate in Virginia’s multifamily market increased to 6.6% in the fourth quarter, 
up from 6.5% during the same time last year. Garden/low rise (5.6%) multifamily units saw a slight 
increase in vacancy rates compared to a year ago and vacancy rates for mid/high rise (8.2%) multifamily 
units remained unchanged. Lynchburg had the highest vacancy rate in the state at 11.3% and 
Harrisonburg had the lowest multifamily vacancy rate at 2.1%.

Rent: Rental prices dipped slightly with the effective rent for a unit in Virginia being $1,766 in Q4 2024. 
Once again, the metro markets with the highest increase in effective rent were Winchester (6.6%) and 
Northern Virginia (4.4%). Lynchburg, on the other hand, saw a decline (-1.2%) in effective rent over the 
past year. 

Supply/Delivery: The number of units under construction dropped almost 27% to 22,159 this quarter 
compared to last year. Northern Virginia and Richmond markets had the largest share of new 
construction in the state. New multifamily deliveries decreased considerably as well in Q4 2024 with 
3,569 units delivered, a decrease of almost 32% compared to the same time last year.
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Vacancy Trends    - - - - - - - - - - - - - - - - - - - - 6

MSA-Level Trends    - - - - - - - - - - - - - - - - - - 7

Northern Virginia    - - - - - - - - - - - - - - - - - 8

Richmond MSA   - - - - - - - - - - - - - - - - - - 9

Hampton Roads   - - - - - - - - - - - - - - - - - 10

Roanoke MSA - - - - - - - - - - - - - - - - - - - 11

Lynchburg MSA - - - - - - - - - - - - - - - - - - 12
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Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 4
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Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 5
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Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 6
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2024

YoY Chg

Total Inventory (units) 2.7% % chg

Vacancy Rate (%) 0.5% pct
points

Net Absorption (units) -657 units

Avg. Effective Rent ($/per unit) $95 $ per unit

Avg. Effective Rent ($/per sq. ft) $0.11 $ per sq. ft

Under Construction (units) -2,304 units

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 8
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2024

YoY Chg

Total Inventory (units) 2.7% % chg

Vacancy Rate (%) -0.5% pct
points

Net Absorption (units) 386 units

Avg. Effective Rent ($/per unit) $39 $ per unit

Avg. Effective Rent ($/per sq. ft) $0.05 $ per sq. ft

Under Construction (units) -1,946 units

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 9
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Q4-2024
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2024

YoY Chg

Total Inventory (units) 2.4% % chg

Vacancy Rate (%) 0.6% pct
points

Net Absorption (units) -241 units

Avg. Effective Rent ($/per unit) $39 $ per unit

Avg. Effective Rent ($/per sq. ft) $0.04 $ per sq. ft

Under Construction (units) -3,166 units

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 10
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2024

YoY Chg

Total Inventory (units) 1.4% % chg

Vacancy Rate (%) -0.8% pct
points

Net Absorption (units) -54 units

Avg. Effective Rent ($/per unit) $42 $ per unit

Avg. Effective Rent ($/per sq. ft) $0.05 $ per sq. ft

Under Construction (units) -274 units

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 11
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2024

YoY Chg

Total Inventory (units) 2.8% % chg

Vacancy Rate (%) -3.8% pct
points

Net Absorption (units) -88 units

Avg. Effective Rent ($/per unit) -$14 $ per unit

Avg. Effective Rent ($/per sq. ft) -$0.02 $ per sq. ft

Under Construction (units) -429 units

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 12
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2024

YoY Chg

Total Inventory (units) 7.2% % chg

Vacancy Rate (%) 3.5% pct
points

Net Absorption (units) 142 units

Avg. Effective Rent ($/per unit) $55 $ per unit

Avg. Effective Rent ($/per sq. ft) $0.06 $ per sq. ft

Under Construction (units) -462 units

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 13
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2024

YoY Chg

Total Inventory (units) 1.0% % chg

Vacancy Rate (%) -0.8% pct
points

Net Absorption (units) 178 units

Avg. Effective Rent ($/per unit) $27 $ per unit

Avg. Effective Rent ($/per sq. ft) $0.03 $ per sq. ft

Under Construction (units) 11 units

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 14
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2024

YoY Chg

Total Inventory (units) 0 % chg

Vacancy Rate (%) -2.0% pct
points

Net Absorption (units) -64 units

Avg. Effective Rent ($/per unit) $90 $ per unit

Avg. Effective Rent ($/per sq. ft) $0.10 $ per sq. ft

Under Construction (units) 219 units

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 15
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Q4-2024
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2024

YoY Chg

Total Inventory (units) 0 % chg

Vacancy Rate (%) -1.9% pct
points

Net Absorption (units) 12 units

Avg. Effective Rent ($/per unit) $22 $ per unit

Avg. Effective Rent ($/per sq. ft) $0.03 $ per sq. ft

Under Construction (units) 271 units

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 16
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