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Overview: The multifamily rental market in Virginia slowed in the first quarter of 2025. Net absorption 

was negative compared to a year ago, and vacancy rose. The pipeline of new construction continues to 

get smaller, but rent levels continue to trend higher in all metro regions.

Absorption: At the beginning of 2025, net absorption was below Q1 levels a year ago. Garden style/low 

rise apartments saw 1,300 units absorbed while 2,795 units were absorbed for Mid/High rise apartments. 

Northern Virginia (1,684 units) and Richmond (1,081 units) metro areas had the highest amount of leased 

space this quarter. The Blacksburg multifamily market experienced negative absorption in the first quarter 

of 2025.

Vacancy Rate: The multifamily market in Virgina had a vacancy rate of 6.6% in the first quarter, up from 

6.3% 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 (8.0%) multifamily units 

remained unchanged. Lynchburg metro had the highest vacancy rate in the state at 10.3%. The metro area 

with the lowest multifamily vacancy rate was Harrisonburg at 2.1%.

Rent: Rental prices remain elevated throughout the state with the effective rent for a unit in Virginia 

climbing to $1,802 in Q1 2025. All metro markets saw an increase in rental prices with the Roanoke area 

(4.5%) experiencing the highest increase in rent. The market with the slowest increase in rent was 

Lynchburg at 1.0%.

Supply/Delivery: The number of units under construction dropped by 26% to 22,628 this quarter 

compared to last year. In a continuation of past trends, the Northern Virginia and Richmond markets had 

the largest share of new construction in the state. The supply side also saw some decline, with 3,811 

multifamily units delivered in Q1 2025, which was 7% lower than the same time last year. 
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   Report Index Q1

Market Report

MULTIFAMILY

Absorption & Construction Trends    - - - - - - 4

Rent Trends    - - - - - - - - - - - - - - - - - - - - - - - 5

Vacancy Trends    - - - - - - - - - - - - - - - - - - - - 6

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

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

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

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

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

Lynchburg MSA - - - - - - - - - - - - - - - - - - 12

Charlottesville MSA   - - - - - - - - - - - - - - - 13

Blacksburg MSA - - - - - - - - - - - - - - - - - - 14

Winchester MSA  - - - - - - - - - - - - - - - - - 15

Harrisonburg MSA  - - - - - - - - - - - - - - - - 16

Virginia Multifamily Market
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Q1-2025

Source: CoStar (data accessed April 7, 2025), Virginia REALTORS® 4

Q1  Multifamily Market - Absorption & Construction Trends

VIRGINIA (Statewide)

Market Report

MULTIFAMILY

Net Absorption (units)
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Source: CoStar (data accessed April 7, 2025), Virginia REALTORS® 5

  Multifamily Market - Rent Trends Q1

VIRGINIA (Statewide)

Market Report
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Avg. Effective Rent ($ per sq. ft)

$
1

.8
4

 

$
1

.8
3

 

$
1

.8
1

 

$
1

.8
5

 

$
1

.8
8

 

$
1

.8
8

 

$
1

.8
8

 

$
1

.9
2

 

$
1

.9
6

 

$
1

.9
6

 

$
1

.9
5

 

$
1

.9
9

 

$
1

.5
4

 

$
1

.5
4

 

$
1

.5
3

 

$
1

.5
6

 

$
1

.5
9

 

$
1

.5
9

 

$
1

.6
0

 

$
1

.6
3

 

$
1

.6
6

 

$
1

.6
6

 

$
1

.6
5

 

$
1

.6
8

 

$
2

.3
3

 

$
2

.3
1

 

$
2

.2
9

 

$
2

.3
3

 

$
2

.3
9

 

$
2

.3
7

 

$
2

.3
7

 

$
2

.4
3

 

$
2

.4
8

 

$
2

.4
6

 

$
2

.4
6

 

$
2

.5
1

 

$0.00

$0.50

$1.00

$1.50

$2.00

$2.50

$3.00

2022 Q2 2022 Q3 2022 Q4 2023 Q1 2023 Q2 2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024 Q3 2024 Q4 2025 Q1

$
 p

e
r 

sq
. 

ft

ALL GARDEN-STYLE/LOW-RISE MID-RISE/HIGH-RISE

1.0%

2.6%

2.7%

2.7%

3.9%

4.3%

4.3%

4.3%

4.5%

Lynchburg MSA

Blacksburg MSA

Hampton Roads

Richmond MSA

Northern VA

Harrisonburg MSA

Charlottesville MSA

Winchester MSA

Roanoke MSA

% change

by MSA: % Change, Avg. Effective Rent (YoY % change)

3.6%

3.1%
3.3%

-5.0%

0.0%

5.0%

10.0%

15.0%

2
0

2
0

 Q
2

2
0

2
0

 Q
3

2
0

2
0

 Q
4

2
0

2
1

 Q
1

2
0

2
1

 Q
2

2
0

2
1

 Q
3

2
0

2
1

 Q
4

2
0

2
2

 Q
1

2
0

2
2

 Q
2

2
0

2
2

 Q
3

2
0

2
2

 Q
4

2
0

2
3

 Q
1

2
0

2
3

 Q
2

2
0

2
3

 Q
3

2
0

2
3

 Q
4

2
0

2
4

 Q
1

2
0

2
4

 Q
2

2
0

2
4

 Q
3

2
0

2
4

 Q
4

2
0

2
5

 Q
1

%
 c

h
a

n
g

e
 a

vg
. 

e
ff

e
ct

iv
e

 r
e

n
t 

p
e

r 
sq

. 
ft

ALL GARDEN-STYLE/LOW-RISE MID-RISE/HIGH-RISE

% Change, Avg. Effective Rent (YoY % change)



2025

Q1-2025

Q1-2025

Source: CoStar (data accessed April 7, 2025), Virginia REALTORS® 6

  Multifamily Market - Vacancy Trends Q1
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2025

YoY Chg

Total Inventory (units) 2.6% % chg

Vacancy Rate (%) -0.1%
pct

points

Net Absorption (units) 15 units

Avg. Effective Rent ($/per unit) $88 $ per unit

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

Under Construction (units) -1,652 units

Source: CoStar (data accessed April 7, 2025), Virginia REALTORS® 8

5.9%

  Multifamily Market - MSA Trends Q1

Q1-2025
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NORTHERN VIRGINIA

Market Report

MULTIFAMILY
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Local Market Indicator Dashboard
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2025

YoY Chg

Total Inventory (units) 3.6% % chg

Vacancy Rate (%) 0.1%
pct

points

Net Absorption (units) 62 units

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

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

Under Construction (units) -3,123 units

Source: CoStar (data accessed April 7, 2025), Virginia REALTORS® 9
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  Multifamily Market - MSA Trends Q1
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Market Report

MULTIFAMILY

Net Absorption (units)

Local Market Indicator Dashboard
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2025

YoY Chg

Total Inventory (units) 1.9% % chg

Vacancy Rate (%) 0.6%
pct

points

Net Absorption (units) -804 units

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

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

Under Construction (units) -2,278 units

Source: CoStar (data accessed April 7, 2025), Virginia REALTORS® 10
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2025

YoY Chg

Total Inventory (units) 2.5% % chg

Vacancy Rate (%) 0.3%
pct

points

Net Absorption (units) 59 units

Avg. Effective Rent ($/per unit) $50 $ per unit

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

Under Construction (units) -210 units

Source: CoStar (data accessed April 7, 2025), Virginia REALTORS® 11

180

$1,180

$1.34

516

5.0%

  Multifamily Market - MSA Trends Q1

Q1-2025

20,705

ROANOKE MSA

Market Report

MULTIFAMILY

Net Absorption (units)

Local Market Indicator Dashboard

(200)

(100)

0

100

200

300

400

2
0

2
0

 Q
2

2
0

2
0

 Q
3

2
0

2
0

 Q
4

2
0

2
1

 Q
1

2
0

2
1

 Q
2

2
0

2
1

 Q
3

2
0

2
1

 Q
4

2
0

2
2

 Q
1

2
0

2
2

 Q
2

2
0

2
2

 Q
3

2
0

2
2

 Q
4

2
0

2
3

 Q
1

2
0

2
3

 Q
2

2
0

2
3

 Q
3

2
0

2
3

 Q
4

2
0

2
4

 Q
1

2
0

2
4

 Q
2

2
0

2
4

 Q
3

2
0

2
4

 Q
4

2
0

2
5

 Q
1

u
n

it
s

$1.61 
$1.78 $1.85 $1.92 $1.99 

$0.00

$0.50

$1.00

$1.50

$2.00

$2.50

2
0

2
0

 Q
2

2
0

2
0

 Q
3

2
0

2
0

 Q
4

2
0

2
1

 Q
1

2
0

2
1

 Q
2

2
0

2
1

 Q
3

2
0

2
1

 Q
4

2
0

2
2

 Q
1

2
0

2
2

 Q
2

2
0

2
2

 Q
3

2
0

2
2

 Q
4

2
0

2
3

 Q
1

2
0

2
3

 Q
2

2
0

2
3

 Q
3

2
0

2
3

 Q
4

2
0

2
4

 Q
1

2
0

2
4

 Q
2

2
0

2
4

 Q
3

2
0

2
4

 Q
4

2
0

2
5

 Q
1

$
 p

e
r 

sq
. 

ft

Vacancy Rate (%)

Avg. Effective Rent ($ per sq. ft)

0

100

200

300

400

500

600

700

800

900

2
0

2
0

 Q
2

2
0

2
0

 Q
3

2
0

2
0

 Q
4

2
0

2
1

 Q
1

2
0

2
1

 Q
2

2
0

2
1

 Q
3

2
0

2
1

 Q
4

2
0

2
2

 Q
1

2
0

2
2

 Q
2

2
0

2
2

 Q
3

2
0

2
2

 Q
4

2
0

2
3

 Q
1

2
0

2
3

 Q
2

2
0

2
3

 Q
3

2
0

2
3

 Q
4

2
0

2
4

 Q
1

2
0

2
4

 Q
2

2
0

2
4

 Q
3

2
0

2
4

 Q
4

2
0

2
5

 Q
1

u
n

it
s

Under Construction Units Deliveries Units

Under Construction & Net Deliveries (units) 

3.7% 
3.4% 

5.4% 
4.7% 5.0% 

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

2
0

2
0

 Q
2

2
0

2
0

 Q
3

2
0

2
0

 Q
4

2
0

2
1

 Q
1

2
0

2
1

 Q
2

2
0

2
1

 Q
3

2
0

2
1

 Q
4

2
0

2
2

 Q
1

2
0

2
2

 Q
2

2
0

2
2

 Q
3

2
0

2
2

 Q
4

2
0

2
3

 Q
1

2
0

2
3

 Q
2

2
0

2
3

 Q
3

2
0

2
3

 Q
4

2
0

2
4

 Q
1

2
0

2
4

 Q
2

2
0

2
4

 Q
3

2
0

2
4

 Q
4

2
0

2
5

 Q
1

V
a

ca
n

cy
 R

a
te

 (
%

)



2025

YoY Chg

Total Inventory (units) 4.2% % chg

Vacancy Rate (%) -1.0%
pct

points

Net Absorption (units) -361 units

Avg. Effective Rent ($/per unit) $11 $ per unit

Avg. Effective Rent ($/per sq. ft) $0.01 $ per sq. ft

Under Construction (units) -634 units

Source: CoStar (data accessed April 7, 2025), Virginia REALTORS® 12
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2025

YoY Chg

Total Inventory (units) 7.0% % chg

Vacancy Rate (%) 1.5%
pct

points

Net Absorption (units) 257 units

Avg. Effective Rent ($/per unit) $74 $ per unit

Avg. Effective Rent ($/per sq. ft) $0.07 $ per sq. ft

Under Construction (units) -343 units

Source: CoStar (data accessed April 7, 2025), Virginia REALTORS® 13
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2025

YoY Chg

Total Inventory (units) 1.0% % chg

Vacancy Rate (%) -0.8%
pct

points

Net Absorption (units) 24 units

Avg. Effective Rent ($/per unit) $34 $ per unit

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

Under Construction (units) 12 units

Source: CoStar (data accessed April 7, 2025), Virginia REALTORS® 14
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  Multifamily Market - MSA Trends Q1

Q1-2025
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Market Report
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2025

YoY Chg

Total Inventory (units) 0 % chg

Vacancy Rate (%) -3.1%
pct

points

Net Absorption (units) -3 units

Avg. Effective Rent ($/per unit) $61 $ per unit

Avg. Effective Rent ($/per sq. ft) $0.07 $ per sq. ft

Under Construction (units) 122 units

Source: CoStar (data accessed April 7, 2025), Virginia REALTORS® 15
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2025

YoY Chg

Total Inventory (units) 0 % chg

Vacancy Rate (%) -1.4%
pct

points

Net Absorption (units) -21 units

Avg. Effective Rent ($/per unit) $58 $ per unit

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

Under Construction (units) 360 units

Source: CoStar (data accessed April 7, 2025), Virginia REALTORS® 16
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