
CUSHMAN & WAKEFIELD | THALHIMER

SUBMARKET UNIT  
BREAKDOWN
Richmond Multifamily Market Report

RICHMOND, VIRGINIA



// Overall Market Data

// Richmond Apartment Inventory

// Submarket Unit Breakdown Data

3

4

5

TABLE OF CONTENTS



$1,034

90,830 UNITS

TOTAL UNITS

ASKING RENT PER UNIT 519
Q1 ABSORPTION

3,134 
UNITS UNDER CONSTRUCTION

 1  BEDROOM

33.0%
3 BEDROOMS

10.7%

5.3%
STUDIO 

50.2%
2 BEDROOMS

Overall Market Data

3 



4 

400

420

440

460

480

500

520

540

560

580

600

70000

75000

80000

85000

90000

95000

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Research Area Inventory

Buildings Units

600

700

800

900

1000

1100

-400

-200

0

200

400

600

800

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Net Absorption (Units)

4 - Qtr Trailing Average

Net Absorption Asking Rent per Unit
0

1

2

3

4

5

6

7

8

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Overall Vacancy

Overall Vacancy

Richmond Apartment Inventory
Shockoe Bottom

The Fan 

CBD

Museum District

Scott’s Addition

Near West End

Northside

Manchester

Southside

Far West End

Midlothian

Hopewell

Petersburg

Ashland

Chesterfield

Lorem ipsum

4.9%

4.2%

4.1%

0.5%

0.9%

1.1%

4.7%

3.8%

13.4%

29.5%

6.8%

1.0%

8.5%

3.1%

13.4%

Richmond Apartment Inventory



5 

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/
MONTH

RENT CHANGE  
(12 MONTHS %)

Studio 472 604 4.8% (160) 7 7 1 0 0 $1,009 $1.62 0.80%

One Bed 2,451 703 10.3% 560 32 71 17 130 71 $1,083 $1.54 0.74%

Two Bed 1,337 987 10.5% 420 24 10 7 48 6 $1,395 $1.41 0.43%

Three Bed 147 1,152 9.5% 210 4 1 1 0 0 $1,393 $1.21 1.38%

Four + Bed 7 1,176 2.9% (140) 0 0 0 0 0 $995 $0.85 0.51%

Submarket Unit Breakdown  | Shockoe Bottom

 

 

Shockoe  
Bottom

Submarket Unit Breakdown  | The Fan

 

The Fan

Data provided by CoStar Research for Q1 2018 and Cushman & Wakefield | Thalhimer Research. Only includes properties with 25 units and above. | *Rolling four month quarterly average for the past ten years.  
*Unit mix not available on every property currently under construction.

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/
MONTH

RENT CHANGE  
(12 MONTHS %)

Studio 390 526 5.1% 0 0 0 1 0 0 $854 $1.53 0.83%

One Bed 1,666 616 8.1% (640) 156 273 13 0 76 $1,051 $1.67 2.24%

Two Bed 1,289 912 6.1% (310) 35 89 6 300 41 $1,339 $1.49 5.35%

Three Bed 227 1,225 5.0% (200) 1 5 3 0 0 $1,516 $1.24 2.36%

Four + Bed 261 1,437 1.6% (100) 1 4 4 0 0 $874 $0.60 6.07%
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Submarket Unit Breakdown  | CBD

 

CBD

Submarket Unit Breakdown  | Museum District

 

Museum 
District

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/
MONTH

RENT CHANGE  
(12 MONTHS %)

Studio 703 459 6.5% (60) (2) 4 5 66 0 $933 $2.03 4.36%

One Bed 1,926 681 5.7% (90) (29) 18 20 67 0 $1,146 $1.68 2.96%

Two Bed 893 1,033 6.6% 10 (10) 2 7 33 0 $1,478 $1.43 1.65%

Three Bed 82 1,332 8.5% 250 (1) (1) 1 0 0 $1,788 $1.34 -7.41%

Four + Bed 110 1,238 0.2% 20 0 0 4 0 0 $779 $0.63 -56.38%

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/
MONTH

RENT CHANGE  
(12 MONTHS %)

Studio 0 N/A N/A N/A N/A N/A N/A 10 N/A N/A N/A N/A

One Bed 241 742 3.5% (1620) 14 48 2 10 11 $1,155 $1.56 2.76%

Two Bed 246 1,092 6.5% 140 (4) 34 1 12 39 $1,378 $1.26 3.07%

Three Bed 3 N/A 3.3% (340) 0 0 0 0 0 N/A N/A N/A

Four + Bed 0 N/A N/A N/A N/A N/A N/A 0 N/A N/A N/A N/A

Data provided by CoStar Research for Q1 2018 and Cushman & Wakefield | Thalhimer Research. Only includes properties with 25 units and above. | *Rolling four month quarterly average for the past ten years.  
*Unit mix not available on every property currently under construction.
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Submarket Unit Breakdown  | Scott’s Addition
 

Scott’s 
Addition

Submarket Unit Breakdown  | Near West End

 

Near West End

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/
MONTH

RENT CHANGE  
(12 MONTHS %)

Studio 12 514 0.8% (90) 0 0 1 121 0 $854 $1.66 8.51%

One Bed 436 727 2.1% (70) (1) 4 11 60 0 $1,204 $1.68 6.83%

Two Bed 353 1,038 1.9% (30) (1) 1 9 2 0 $1,502 $1.45 1.76%

Three Bed 25 1,442 7.2% 160 0 0 0 0 0 $1,748 $1.20 0.11%

Four + Bed 0 N/A N/A N/A N/A N/A N/A 0 N/A N/A N/A N/A

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/
MONTH

RENT CHANGE  
(12 MONTHS %)

Studio 54 408 1.3% 20 0 0 0 0 0 $677 $1.66 1.50%

One Bed 406 589 4.0% (30) 2 3 1 0 0 $1,058 $1.79 3.93%

Two Bed 511 909 2.0% 0 7 3 1 0 0 $1,278 $1.41 9.78%

Three Bed 2 1,188 50.0% 0 0 0 0 0 0 $1,600 $1.35 0.00%

Four + Bed 0 N/A N/A N/A N/A N/A N/A 0 N/A N/A N/A N/A

Data provided by CoStar Research for Q1 2018 and Cushman & Wakefield | Thalhimer Research. Only includes properties with 25 units and above. | *Rolling four month quarterly average for the past ten years.  
*Unit mix not available on every property currently under construction.
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Submarket Unit Breakdown  | Northside
 

Northside

Submarket Unit Breakdown  | Manchester

 

Manchester

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/
MONTH

RENT CHANGE  
(12 MONTHS %)

Studio 1,201 472 10.2% 100 (3) (14) (1) 0 0 $824 $2.21 2.62%

One Bed 1,544 618 9.1% 30 (4) (5) 3 115 0 $926 $1.52 2.77%

Two Bed 1,172 818 7.0% (400) 10 47 3 186 0 $869 $1.06 2.96%

Three Bed 191 1,210 8.2% (40) 0 1 3 0 0 $930 $0.77 3.10%

Four + Bed 87 1,671 1.7% (30) (1) 1 4 0 0 $689 $0.41 1.32%

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/
MONTH

RENT CHANGE  
(12 MONTHS %)

Studio 473 501 6.0% (80) 0 4 1 0 0 $932 $1.77 9.65%

One Bed 1,374 679 5.0% (260) 0 35 25 113 0 $951 $1.38 1.60%

Two Bed 1,331 867 4.2% (350) 1 46 17 100 0 $999 $1.15 1.94%

Three Bed 231 1,189 4.8% (100) (1) 3 3 0 0 $983 $0.83 -0.41%

Four + Bed 15 1,529 0.0% (130) 0 0 0 0 0 $995 $0.65 1.63%

Data provided by CoStar Research for Q1 2018 and Cushman & Wakefield | Thalhimer Research. Only includes properties with 25 units and above. | *Rolling four month quarterly average for the past ten years.  
*Unit mix not available on every property currently under construction.
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Submarket Unit Breakdown  | Southside 

 

Southside

Submarket Unit Breakdown  | Far West End

 

Far West End

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/
MONTH

RENT CHANGE  
(12 MONTHS %)

Studio 392 465 7.7% 240 3 (10) (0) 0 0 $820 $1.81 5.81%

One Bed 3,477 656 7.1% (60) 34 62 (0) 40 0 $778 $1.19 4.99%

Two Bed 7,074 913 5.6% (70) 48 94 1 40 0 $849 $0.93 5.99%

Three Bed 957 1,173 11.9% 10 17 39 1 40 0 $1,046 $0.89 4.70%

Four + Bed 10 1,128 1.0% (100) 0 0 0 0 0 $1,007 $0.89 1.61%

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/
MONTH

RENT CHANGE  
(12 MONTHS %)

Studio 196 341 5.9% 60 4 (2) (0) 60 0 $1,015 $2.98 6.06%

One Bed 8,468 718 4.6% (60) 22 56 10 219 0 $982 $1.37 4.14%

Two Bed 14,720 959 4.4% 10 26 (14) 10 116 0 $1,090 $1.14 3.81%

Three Bed 3,382 1,204 5.8% 60 0 (18) 1 52 0 $1,266 $1.05 2.01%

Four + Bed 65 1,549 3.4% (60) 0 0 (0) 0 0 $1,446 $0.93 3.66%

Data provided by CoStar Research for Q1 2018 and Cushman & Wakefield | Thalhimer Research. Only includes properties with 25 units and above. | *Rolling four month quarterly average for the past ten years.  
*Unit mix not available on every property currently under construction.
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Submarket Unit Breakdown  | Midlothian

 

Midlothian

Submarket Unit Breakdown  | Hopewell

 

 

Lake
Chesdin

Tar
Bay

Hopewell

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/
MONTH

RENT CHANGE  
(12 MONTHS %)

Studio 65 467 7.7% (10) (2) 1 (0) 0 0 $1,507 $3.23 -2.02%

One Bed 1,768 775 9.0% 120 45 79 7 100 109 $1,006 $1.30 4.57%

Two Bed 3,468 1,030 8.2% 130 61 94 8 100 150 $1,150 $1.12 5.89%

Three Bed 878 1,241 6.7% (80) 17 27 4 71 21 $1,322 $1.07 2.40%

Four + Bed 0 N/A N/A N/A N/A N/A N/A 0 N/A N/A N/A N/A

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/
MONTH

RENT CHANGE  
(12 MONTHS %)

Studio 0 N/A N/A N/A N/A N/A N/A 0 N/A N/A N/A N/A

One Bed 190 614 7.2% (50) 0 1 (0) 0 0 $712 $1.16 2.74%

Two Bed 673 927 5.5% (270) (7) 18 0 0 0 $750 $0.81 2.60%

Three Bed 66 1,180 6.5% (110) 0 0 0 0 0 $884 $0.75 3.51%

Four + Bed 10 1,410 9.0% 0 0 0 0 0 0 $900 $0.64 2.16%

Data provided by CoStar Research for Q1 2018 and Cushman & Wakefield | Thalhimer Research. Only includes properties with 25 units and above. | *Rolling four month quarterly average for the past ten years.  
*Unit mix not available on every property currently under construction.
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Submarket Unit Breakdown  | Petersburg

 

 

Lake
Chesdin

Tar
Bay

Petersburg

Submarket Unit Breakdown  | Ashland

 

 

Lake
Chesdin

Tar
Bay

Ashland

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/MONTH RENT CHANGE 
(12 MONTHS %)

Studio 223 556 9.1% 170 (2) (5) (0) 0 0 $746 $1.24 2.19%

One Bed 1,857 681 5.1% (140) 8 84 12 0 62 $814 $1.20 2.78%

Two Bed 3,419 956 5.6% (80) (6) 27 14 0 0 $845 $0.88 2.42%

Three Bed 617 1,205 6.9% 0 2 (1) 4 0 0 $943 $0.78 4.08%

Four + Bed 53 1,085 1.1% 50 (1) (1) 1 0 0 $764 $0.70 -4.38%

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/MONTH RENT CHANGE 
(12 MONTHS %)

Studio 0 N/A N/A N/A N/A N/A N/A 0 N/A N/A N/A N/A

One Bed 493 657 2.7% (540) (1) 27 1 0 0 $802 $1.22 1.91%

Two Bed 1,661 943 2.9% (420) 2 69 2 0 0 $1,033 $1.10 5.19%

Three Bed 349 1,155 3.8% (150) 0 5 (0) 0 0 $1,090 $0.94 2.25%

Four + Bed 0 N/A N/A N/A N/A N/A N/A 0 N/A N/A N/A N/A

Data provided by CoStar Research for Q1 2018 and Cushman & Wakefield | Thalhimer Research. Only includes properties with 25 units and above. | *Rolling four month quarterly average for the past ten years.  
*Unit mix not available on every property currently under construction.
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Submarket Unit Breakdown  | Chesterfield

 

Chesterfield

SUMMARY 
BY 
BEDROOM

UNITS AVG. 
SF

VACANCY 
RATE

VACANCY 
RATE CHANGE 
12 MONTHS 
(BPS)

ABSORPTION 
1Q18

ROLLING 4Q 
ABSORPTION

HISTORIC AVG. 
QUARTERLY  
ABSORPTION*

UNDER  
CONSTRUCTION 
(UNITS)**

CHANGE IN 
SUPPLY 2017 
(UNITS)

RENT RENT/SF/
MONTH

RENT CHANGE  
(12 MONTHS %)

Studio 366 506 8.6% (200) 3 7 1 0 0 $1,161 $2.04 1.57%

One Bed 2,922 692 6.0% (170) 16 49 13 100 0 $926 $1.34 5.35%

Two Bed 6,252 985 4.7% (50) (12) 30 29 0 0 $1,068 $1.08 3.99%

Three Bed 2,379 1,245 4.3% (60) 5 14 11 0 0 $1,213 $0.97 1.25%

Four + Bed 185 1,324 3.1% 0 0 0 0 0 0 $1,136 $0.86 7.78%

Data provided by CoStar Research for Q1 2018 and Cushman & Wakefield | Thalhimer Research. Only includes properties with 25 units and above. | *Rolling four month quarterly average for the past ten years.  
*Unit mix not available on every property currently under construction.
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FOR MORE INFORMATION, PLEASE CONTACT:

Thalhimer Center 
11100 W. Broad Street | Glen Allen, VA 23060 
p: 804 648 5881 | f: 804 697 3479 | www.thalhimer.com

 
Jonathan Koes 
Research Manager 
804 697 3560 
jonathan.koes@thalhimer.com

mailto:jonathan.koes%40thalhimer.com?subject=

