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   Multifamily Market - Key Trends Snapshot Q4

Total Inventory
(units)

Net Absorption
(units)

Vacancy Rate
(%)

Unemployment Rate, Virginia
(% seasonally adjusted)

Gross Domestic Product, U.S.
(seasonally adjusted annual rate)

Avg. Effective Rent Per Unit
($ per unit)

Avg. Effective Rent Per Sq. Ft
($ per sq. ft)

( % Chg

Overview: Virginia’s multifamily inventory grew in the last quarter of 2025. The market saw positive 
absorption but slowed down for the third consecutive month compared to the prior year. At the same 
time, the vacancy rate increased. Both construction activity and deliveries of newly completed units 
continued to trend downwards. All metro areas across the Commonwealth, except Northern Virginia, saw 
a rise in rent prices. 

Absorption: For the third quarter in a row, net absorption declined in Q4 2025. 822 units were absorbed 
in multifamily housing in the fourth quarter. Garden style/low rise apartments saw net negative 
absorption of 139 units, indicating more units were vacated than leased out in the quarter. At the same 
time 916 units were absorbed for Mid/High rise apartments. Richmond (574 units) led the list of Virginia 
metro areas for the highest number of leased spaces this quarter, followed by Hampton Roads (451 units).

Vacancy Rate: The multifamily market in Virgina had a vacancy rate of 6.8% in the fourth quarter, up from 
6.5% during same time last year. Garden/low rise (5.8%) multifamily units saw an increase in vacancy rates 
compared to a year ago and vacancy rates for mid/high rise (8.4%) multifamily units increased as well. The 
Charlottesville metro had the highest vacancy rate in the state at 10.6%. On the other hand, the metro 
area with the lowest multifamily vacancy rate was Blacksburg at 3.8%.

Rent: The effective rent for a unit in Virginia went up 1.1% compared to last year, reaching $1,794 in Q4 
2025. All metro markets saw an increase in rental prices with the Hampton Roads area (4.1%) 
experiencing the highest increase in rent. On the other hand, Northern Virginia’s rental market saw a 
decline of 0.2% in rental prices. 

Supply/Delivery: The number of units under construction went down 8% to 19,320 this quarter compared 
to last year. Northern Virginia and Richmond markets continue to have the largest share of new 
construction units in the Commonwealth. The supply side saw 3,689 multifamily units delivered in Q4 
2025, which was about 22% fewer unit deliveries compared to the same time last year. 

Total Jobs, Virginia
(in millions, seasonally adjusted)

New Supply Delivered
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Under Construction
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Source: CoStar (data accessed January 7, 2026), Virginia REALTORS® 4

Q4  Multifamily Market - Absorption & Construction Trends
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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
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  Multifamily Market - Rent Trends Q4
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Source: CoStar (data accessed January 7, 2026), Virginia REALTORS® 6

  Multifamily Market - Vacancy Trends Q4
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2025

YoY Chg

Total Inventory (units) 1.7% % chg

Vacancy Rate (%) 0.5%
pct
points

Net Absorption (units) -1,470 units

Avg. Effective Rent ($/per unit) -$5 $ per unit

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

Under Construction (units) 374 units

Source: CoStar (data accessed January 7, 2026), Virginia REALTORS® 8
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2025

YoY Chg

Total Inventory (units) 3.0% % chg

Vacancy Rate (%) 0.1%
pct
points

Net Absorption (units) -386 units

Avg. Effective Rent ($/per unit) $23 $ per unit

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

Under Construction (units) 1,410 units

Source: CoStar (data accessed January 7, 2026), Virginia REALTORS® 9
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  Multifamily Market - MSA Trends Q4

Q4-2025
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2025

YoY Chg

Total Inventory (units) 1.1% % chg

Vacancy Rate (%) -0.7%
pct
points

Net Absorption (units) -50 units

Avg. Effective Rent ($/per unit) $60 $ per unit

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

Under Construction (units) -1,139 units

Source: CoStar (data accessed January 7, 2026), Virginia REALTORS® 10
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Q4-2025
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Net Absorption (units)

Local Market Indicator Dashboard
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2025

YoY Chg

Total Inventory (units) 3.1% % chg

Vacancy Rate (%) 0.4%
pct
points

Net Absorption (units) 87 units

Avg. Effective Rent ($/per unit) $33 $ per unit

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

Under Construction (units) -408 units

Source: CoStar (data accessed January 7, 2026), Virginia REALTORS® 11
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2025

YoY Chg

Total Inventory (units) 1.8% % chg

Vacancy Rate (%) 0.2%
pct
points

Net Absorption (units) -55 units

Avg. Effective Rent ($/per unit) $41 $ per unit

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

Under Construction (units) -285 units

Source: CoStar (data accessed January 7, 2026), Virginia REALTORS® 12
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2025

YoY Chg

Total Inventory (units) 5.2% % chg

Vacancy Rate (%) 2.2%
pct
points

Net Absorption (units) 22 units

Avg. Effective Rent ($/per unit) $2 $ per unit

Avg. Effective Rent ($/per sq. ft) $0 $ per sq. ft

Under Construction (units) -707 units

Source: CoStar (data accessed January 7, 2026), Virginia REALTORS® 13
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2025

YoY Chg

Total Inventory (units) 1.6% % chg

Vacancy Rate (%) -0.6%
pct
points

Net Absorption (units) -138 units

Avg. Effective Rent ($/per unit) $47 $ per unit

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

Under Construction (units) -84 units

Source: CoStar (data accessed January 7, 2026), Virginia REALTORS® 14
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2025

YoY Chg

Total Inventory (units) 5.7% % chg

Vacancy Rate (%) 6.2%
pct
points

Net Absorption (units) -37 units

Avg. Effective Rent ($/per unit) $13 $ per unit

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

Under Construction (units) -378 units

Source: CoStar (data accessed January 7, 2026), Virginia REALTORS® 15
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2025

YoY Chg

Total Inventory (units) 10.2% % chg

Vacancy Rate (%) 6.3%
pct
points

Net Absorption (units) 61 units

Avg. Effective Rent ($/per unit) $17 $ per unit

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

Under Construction (units) -113 units

Source: CoStar (data accessed January 7, 2026), Virginia REALTORS® 16

74

$1,357

$1.47

394

8.3%

  Multifamily Market - MSA Trends Q4

Q4-2025

5,461

HARRISONBURG MSA

Market Report
MULTIFAMILY

Net Absorption (units)

Local Market Indicator Dashboard

(40)
(20)

0
20
40
60
80

100
120

2021 Q
1

2021 Q
2

2021 Q
3

2021 Q
4

2022 Q
1

2022 Q
2

2022 Q
3

2022 Q
4

2023 Q
1

2023 Q
2

2023 Q
3

2023 Q
4

2024 Q
1

2024 Q
2

2024 Q
3

2024 Q
4

2025 Q
1

2025 Q
2

2025 Q
3

2025 Q
4

un
its

$1.26 $1.33 $1.40 $1.43 $1.45 

$0.00

$0.50

$1.00

$1.50

2021 Q
1

2021 Q
2

2021 Q
3

2021 Q
4

2022 Q
1

2022 Q
2

2022 Q
3

2022 Q
4

2023 Q
1

2023 Q
2

2023 Q
3

2023 Q
4

2024 Q
1

2024 Q
2

2024 Q
3

2024 Q
4

2025 Q
1

2025 Q
2

2025 Q
3

2025 Q
4

$ 
pe

r s
q.

 ft

Vacancy Rate (%)

Avg. Effective Rent ($ per sq. ft)

0

100

200

300

400

500

600

700

2021 Q
1

2021 Q
2

2021 Q
3

2021 Q
4

2022 Q
1

2022 Q
2

2022 Q
3

2022 Q
4

2023 Q
1

2023 Q
2

2023 Q
3

2023 Q
4

2024 Q
1

2024 Q
2

2024 Q
3

2024 Q
4

2025 Q
1

2025 Q
2

2025 Q
3

2025 Q
4

un
its

Under Construction Units Deliveries Units

Under Construction & Net Deliveries (units) 

3.6% 
2.3% 

4.0% 
2.0% 

8.3% 

0.0%
2.0%
4.0%
6.0%
8.0%

10.0%
12.0%

2021 Q
1

2021 Q
2

2021 Q
3

2021 Q
4

2022 Q
1

2022 Q
2

2022 Q
3

2022 Q
4

2023 Q
1

2023 Q
2

2023 Q
3

2023 Q
4

2024 Q
1

2024 Q
2

2024 Q
3

2024 Q
4

2025 Q
1

2025 Q
2

2025 Q
3

2025 Q
4

Va
ca

nc
y 

Ra
te

 (%
)



Cover Photo: ©somsubhra/Adobe Stock
TOC Graphic: ©ornavi/Adobe Stock


	MF - Cover Page
	MF - Key Trends Snapshot
	MF - Absorption & Construction
	MF - Table of Contents
	MF - Rent
	MF - Vacancy
	MF - MSA Trends
	MF - Northern VA
	MF - Richmond MSA
	MF - Hampton Roads
	MF - Roanoke MSA
	MF - Lynchburg MSA
	MF - Charlottesville MSA 
	MF - Blacksburg MSA
	MF - Winchester MSA
	MF - Harrisonburg MSA
	MF - Back Cover

