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1309 EAST CARY
Historic Mixed-Use Apartment Asset with Upside  
Shockoe Slip Location in Downtown Richmond

1309 E. CARY ST. RICHMOND, VA



EXECUTIVE SUMMARY
Cushman & Wakefield | Thalhimer is pleased to exclusively offer for sale 
1309 E. Cary (“the Property”) - a historic, mixed-use asset consisting of 
eight (8) apartment units along with 11,000 SF of Class A creative office 
and retail space in downtown Richmond, Virginia. The Property includes 
one and two-bedroom apartment units (100% leased), Mom’s Siam Thai 
Restaurant, and the headquarters office location for Chmura Economics 
& Analytics who will execute a new lease at closing. Originally built in 
1870, the Property was redeveloped in 1986 by Highwoods Properties 
(NYSE: HIW) into a dynamic and modern asset with historical features 
including exposed brick and ductwork, high ceilings, and  
best-in-class unit finishes. 

Located in the dynamic live-work-play Shockoe Slip submarket in 
downtown Richmond, the Property offers numerous avenues for value 
creation. In-place apartment rental rates are currently ~32% below 
market levels, allowing future ownership immediate upside potential 
with a true mark-to-market opportunity in rental rates and lease 
structures.  Additional upside exists through restructuring apartment 
leases to allow for water reimbursements, and operational efficiencies 
through new management. 

The combination of a diverse tenant roster, multiple income streams, 
urban core Richmond location, and various value-add strategies make 
1309 E. Cary a compelling mixed-use investment opportunity. 

 RESTAURANT INTERIOR

 APARTMENT INTERIOR

 OFFICE INTERIOR

SIGNIFICANT UPSIDE POTENTIAL

MIXED-USE ASSET WITH DIVERSE INCOME STREAMS

HISTORIC ADAPTIVE REUSE PROPERTY

STRONG RICHMOND & SHOCKOE SLIP MULTIFAMILY FUNDAMENTALS

ATTRACTIVE LOCATION, PROPERTY, AND UNIT AMENITY BASE

UNPARALLELED SHOCKOE SLIP LOCATION
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ADDRESS

1309 E. Cary St. Richmond, VA

TYPE

Mixed Use - Apartments, Creative Office & Retail

APARTMENT UNITS

8 Total Units

APARTMENT RENTABLE SF

6,300 SF

COMMERCIAL RENTABLE SF

10,784 SF

TOTAL SQUARE FEET

17,084 SF

OCCUPANCY

Apartments: 100% 
Commercial: 100%*

SITE SIZE

± 0.13 acres

YEAR BUILT / RENO.

1870 / 1986 / 2004+

IN-PLACE AVG. RENT (MULTI)

$1,194 / month ($1.52 PSF)

WEIGHTED AVG. RENT (OFFICE & RETAIL)

$19.55 PSF

IN-PLACE NOI

$183,208

DEMOGRAPHICS

1 MILE 3 MILES 5 MILES

2024 Population 22,676 131,943 259,019

Daytime Population 77,594 190,314 320,289

Average HHI $86,531 $87,333 $92,159

Average Home Value $504,988 $425,440 $421,075

Median Age 30.0 31.1 33.8

% w/ Bachelor Degree 37.8% 27.6% 24.9%

% w/ Professional Degree 24.0% 18.3% 16.7%

* Chmura Economics & Analytics will sign a new lease for all office 
space at the Property at closing
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SIGNIFICANT UPSIDE POTENTIAL

•	 In-place apartment rents are 32% below competitive set properties

•	 Minor unit upgrades could result in further rental rate growth

•	 Operational efficiency upside through implementation of new management

•	 Long-term ground-floor restaurant tenant recently renewed though 2028 providing ownership with 
escalating, predictable cash flow

• 	 Existing apartment lease structures include no reimbursement for water consumption allowing for 
additional revenue growth

$0.00 $0.50 $1.00 $1.50 $2.00 $2.50

Trail Lofts

Lofts at Shockoe Slip

Cobblestone Commons

Tracks at the Masonry

18th Street Lofts

Smokehouse Lofts

Flats at 14th

Shockoe Commons

1309 E. Cary

APARTMENT COMPETITIVE SET

MONTHLY RENTS PSF
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$122,470

$166,896

$45,284

Apartments

Creative O�ce

Retail

DIVERSE TENANCY

MULTIPLE INCOME 
STREAMS 
from various property types including 
apartments (37% of revenue), creative 
office (50%), and retail users (13%)

CHMURA ECONOMICS 
& ANALYTICS 
is the anchor tenant and will execute a 
3-year sale leaseback at closing for all  
office space at the Property providing new 
ownership with predictable and escalating 
cash flow

MOM’S SIAM THAI  
is a popular staple downtown Richmond 
restaurant and has been at the Property 
since 2014

REVENUE BREAKDOWN
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Historic mixed-use asset totaling EIGHT (8) 

apartments, 8,784 SF of creative office and 

2,000 SF of restaurant space

Latest redevelopment transformed the property into a 

historic, MIXED-USE ASSET - apartment units 
feature exposed brick and ductwork, cathedral ceilings, 
skylights, balconies, granite counter tops and stainless 
steel appliances

Originally built in 1870, the building was first 
redeveloped in 1986 by institutional developer 

HIGHWOODS PROPERTIES (NYSE: HIW) 

Current owner has made ANNUAL 
IMPROVEMENTS to the property since their 
initial acquisition in 2004 including extensive elevator 
repairs, common area upgrades, and office space 
upgrades

HISTORIC MIXED-USE ASSET
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RICHMOND CITY HALL

VIRGINIA STATE CAPITOL

SECURE PARKING DECK FOR 
RESIDENTS 

1309 E CARY STREET
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STRONG RICHMOND MULTIFAMILY 
FUNDAMENTALS

Broad and diverse 
renter base including 

VCU medical students, 
young professionals, 
and other graduate 

students

Shockoe Bottom 
apartment rents  

have increased 14% 
since 2020

Richmond apartment 
rents have increased 

22% since 2020

Shockoe Bottom 
apartment vacancy 
rate of just 7.8% - 

the lowest level this 
decade
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Tobacco Row

RESTAURANTS
1. Grandstaff & Stein | 0.7 mile
2. Bookbinder's Seafood & Steakhouse | 0.8 mile
3. 23rd & Main Taproom & Kitchen | 0.8 miles 
4. Bottom's Up Pizza | 0.4 miles  
5. Millie's Diner | 1 .0 miles
6. Soul Taco Shockoe Slip | 0.1 miles 
7. Havana 59 | 0.4 miles
8. Hill Café | 1 .3 miles
9. Casa Del Barco | 0.3 miles
10. The Berkeley Hotel | 500 feet
11. The Roosevelt | 1 .3 miles
12. The Boathouse at Rocketts Landing | 1 .7 miles
13. The Hard Shell | 0.2 miles
14. LaGrotta | 0.7 miles
15. Rueger’s | 0.4 miles

BARS	
1. Patrick Henry Pub & Grille | 1 .0 miles
2. Poe’s Pub | 1 .1 miles  
3. Southern Railway Taphouse | 500 feet
4. Siné Irish Pub & Restaurant | 0.1 miles
5. Tobacco Company | 0.1 miles
6. Stone Brewing | 1 .6 miles  

PARKS, LANDMARKS & OTHER
1. VA Holocaust Museum | 0.6 miles
2. Edgar Allan Poe Museum | 0.6 miles
3. Jefferson Park | 1 .1 miles
4. Libby Hill Park | 1 .3 miles
5. VA State Capitol | 0.3 miles
6. Brown's Island Park | 0.7 miles
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GROCERY
1. Richmond Farmers Market | 0.4 miles 
2. Farm Fresh | 0.9 miles 
3. Union Market | 1 .2 miles 

PHARMACY
1. CVS 25th & Main | 1 .0 miles
2. CVS 1007 E Main | 0.4 miles

ENTERTAINMENT
1. 17th Street Farmers Market | 0.7 miles
2. The Canal Club | 0.4 miles
3. The National | 0.8 miles
4. Richmond Center Stage | 0.8 miles
5. Richmond Coliseum | 1 .1 miles
6. Greater Richmond Convention Center | 1 .2 miles 

1309 EAST CARY

ATTRACTIVE AMENITY BASE
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Bo McKown
804 697 3420
bo.mckown@thalhimer.com

INVESTMENT ADVISOR
Mac Ukrop
804 344 7171
mac.ukrop@thalhimer.com

FINANCIAL ANALYST



  

 
CONFIDENTIALITY AGREEMENT FOR SIGNATURE BY PROSPECTIVE PURCHASER 

 
 

Thalhimer, Inc. ("Cushman & Wakefield | Thalhimer")  
11100 West Broad Street   
Glen Allen, VA 23060 
 

Attention:     Cushman & Wakefield | Thalhimer  
                   Capital Markets - Richmond 

RETURN VIA: 
E-mail: Attn. Jessica Baldwin 
jessica.baldwin@thalhimer.com 
 

 
RE: 1309 E Cary Street | Richmond, VA 
 
This will serve to confirm our understanding and agreement concerning certain material, data and information (herein "Evaluation Material") 
which you will make available to us in connection with a possible purchase by us of the Property.  You are prepared to furnish us with the 
Evaluation Material in connection with discussions and negotiations concerning a possible transaction involving the Property only on the 
conditions that we treat such Evaluation Material confidentially and confirm certain representations to you.  Therefore, as a prerequisite to 
your furnishing to us the Evaluation Material, we hereby represent and agree as follows: 
 
1. The Evaluation Material furnished to us will be used by us solely for evaluating a possible transaction exclusively for our own account, 
as principal in the transaction, and not as a broker or agent for any other person.  Therefore, we agree to keep all Evaluation Material strictly 
confidential; provided however, that any of such Evaluation Material may be disclosed to our directors, officers or employees as well as our 
counsel, accounting firms and financial institution who need to know such information for the purpose of assisting us with our possible 
purchase of the Property.  Such directors, officers, employees, lawyers, financial institutions and accountants shall be informed by us of the 
confidential nature of such information and shall be directed by us to treat such information with strict confidence.   
 
2. Although you have endeavored to include in the Evaluation Material information which you believe to be relevant for the purpose 
of helping us in our evaluation of the Property for possible purchase, we understand and acknowledge that neither the owner (“Owner”) 
of the Property nor Cushman & Wakefield | Thalhimer make any representation or warranty to us as to the accuracy or completeness of 
the Evaluation Material except as set forth in a definitive agreement.  We agree that the Owner and Cushman & Wakefield | Thalhimer 
shall not have any liability to us as a result of our use of the Evaluation Material except as set forth in a definitive agreement and it is 
understood that we are expected to perform such due diligence investigations and inspections of the Property as we deem necessary or 
desirable and as permitted by agreement with the Owner of the Property.  
 
3. We also represent that no broker or agent represents us or will represent us in any possible transactions involving the Property 
unless we disclose it in writing to Cushman & Wakefield | Thalhimer prior to the receipt of the Evaluation Material and that we fully 
agree to compensate our broker or agent.  Neither Cushman & Wakefield | Thalhimer nor the Owner are responsible for any 
compensation to be paid to our broker or agent. 
 
ACQUISITIONS OFFICER: 
 
  Company:          
Authorized Signature 
  Address:         
Date:   
   Address:         
Print Name:    
   City:  ______________________ State: _______  Zip: _____________ 
Title:    
   Phone:          
E-mail address: 
   Fax:         
 
ANALYST OR OTHER REQUESTED RECIPIENT(S): 
 
Print Name:    Phone:          
 
Title:   Fax:         
 
E-mail address(es): 
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AGENCY DISCLOSURE 
Virginia law and regulations require real estate agents to disclose their agency relationships to all prospective customers and clients. In addition to 
meeting that requirement, this disclosure is intended to inform customers about agency relationships and the duties of real estate agents, brokers and 
firms. For convenience, Thalhimer and all other real estate agents, brokers and firms are hereinafter collectively referred to as "licensees" since they 
are all required to be licensed by the Virginia Real Estate Board.  
 
AGENCY is the relationship formed when one person works for or represents another person by express authority. People whom licensees represent 
are called "clients". People who receive services from licensees without being represented by the licensees are called "customers". A licensee does not 
necessarily represent the person who pays him or her. As a result, a licensee can represent the buyer, but be paid by the seller, or vice versa. Although 
agency relationships can be formed without a written agreement, you should not assume that any person represents you unless you have a written 
agreement with such person. The agreement between the licensee and the client creates a brokerage relationship.  
 
CLIENT STATUS. As a client, you enter into an agreement with a licensee for that licensee to represent you. This agreement may be called a "listing," 
a "management agreement," a "buyer broker agreement," or an "agency agreement," depending on whether you are a seller, landlord, buyer, or tenant. 
You are then the licensee's client. If the agreement is an exclusive agreement, you are required to work through that licensee. A licensee will generally 
be entitled to a commission if you buy, sell, or lease (as applicable) property, even if you do not use the services of the licensee. A licensee is required 
to provide you certain assistance, such as to fulfill contractual obligations, facilitate settlement or finalize a lease, and to disclose any material 
information related to the property or the transaction of which the licensee has actual knowledge. The licensee is also required not to disclose to other 
parties any personal or financial information about you or any other information you ask to be kept confidential.  
 
CUSTOMER STATUS. As a customer, you do not sign an agreement with a licensee (although the licensee is still required to obtain this Agency 
Disclosure form executed by you). You are then the licensee's customer. The licensee may represent the other party in the transaction, who will be the 
licensee's client. You are not legally required to work through a licensee, and the licensee will only be entitled to a commission if you buy, sell or lease 
(as applicable) property through the licensee. A licensee can give you general advice and is required to treat you honestly and disclose material adverse 
facts known to the licensee regarding the physical condition of the property, but the licensee generally cannot give advice regarding price or assistance 
in negotiating favorable terms. The licensee is required to disclose to its client any information which it knows about you which might be helpful to 
the client. If you will be a customer, you should be aware that there may be other relevant information concerning the transaction which may be obtained 
from other sources.  
 
ADDITIONAL DUTIES OF LICENSEES. In addition to the duties that are described above and any duties included in the agreement between the 
licensee and the client, a licensee has certain duties under Virginia law and the regulations of the Virginia Real Estate Board. A licensee must promote 
the interests of its client by seeking a buyer or tenant or an appropriate property for its clients, although a licensee is not required to continue these 
efforts after a contract has been signed, and by timely presenting all written offers and counter-offers. A licensee must account to its client for all money 
and property which the licensee receives in which the client has an interest. Before a licensee enters into a brokerage relationship, the licensee must 
advise the prospective client of the type of relationship which is proposed, the licensee's compensation and whether the licensee will share that 
compensation with a licensee who represents another party to the transaction. A licensee owes its clients a duty of ordinary care.  
 
"Thalhimer" is a registered trade name for Morton G. Thalhimer, Inc., a Virginia corporation, which is a duly licensed real estate brokerage and services 
firm and an independently owned and operated business.  
 

 
This is not an agreement, but only a disclosure form.  

 
DISCLOSURE OF BROKERAGE RELATIONSHIP  

 

 

I acknowledge that Thalhimer and Bo McKown (Name of Salesperson) have disclosed to me that they represent the 
following party in this real estate transaction: Seller  

 
 

The commission for the transaction contemplated between the undersigned will be paid by: Seller  
 

Property: 1309 E Cary Street | Richmond, VA  
 
 

                           
Date          Printed Name        Signature        Company 
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