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Hampton Roads Multifamily Fundamentals
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Overall Vacancy Continues to Stabilize 
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Demand Trends Remain Bifurcated by Price Point
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Four-Quarter Trailing Construction Trends Cooling
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Construction Starts by Submarket in 2024 
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Total Deliveries by Submarket Expected in 2024

240

265

280

431

1,153

0 100 200 300 400 500 600 700 800 900 1,000 1,100 1,200

Isle of Wight

York County

Chesapeake

Virginia Beach

Norfolk City

Source: CoStar, October 2024

Deliveries by Submarket in 2024



(2%)

0%

2%

4%

6%

8%

10%

12%

14 15 16 17 18 19 20 21 22 23 24 25 26 27

Quarterly Asking Rent Change

Rent Growth to Settle Just Above Pre-pandemic Trends
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Hampton Roads Multifamily Sales Volume Normalizing 
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Industrial Availability Rates Tight in Virginia
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Industrial Development Still Moving at a Steady Pace
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Industrial Development Focused On Major Arteries
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Logistics Vacancy Rate by Virginia Market
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Rent Growth Set to Settle In Line With Pre-pandemic Trends
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Industrial Investors Remain Interested Despite Macroeconomic Trends
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Four-Quarter Trailing Construction Trends Ticking Upward
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Retail Developers Still Weary of Ground-Up Retail Projects
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Retail Leasing Activity Holding Steady
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Retail Availability Rate by Virginia Market
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Hampton Roads Asking Rent Growth

-1%

0%

1%

2%

3%

4%

5%

6%

7%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Period

Power Centers Neighborhood Centers Strip Centers Freestanding Retail Market Average

Source: CoStar, October 2024

A
s
k
in

g
 R

e
n
t 

G
ro

w
th

 (
Y

O
Y

)



OFFICE

MARKET 



(400,000)

(300,000)

(200,000)

(100,000)

0

100,000

200,000

300,000

400,000

500,000

600,000

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%

22%

14 15 16 17 18 19 20 21 22 23 24 25 26 27

Quarterly Change in Demand Quarterly Change in Supply Vacancy

Hampton Roads Office Fundamentals
Q

u
a
rte

rly
 C

h
a
n
g
e
 in

 S
u
p
p

ly
 &

 D
e
m

a
n
d

V
a
c
a
n
c
y
 R

a
te

Only Includes Hampton RoadsSource: CoStar, October 2024

Forecast



Office Vacancy Rate by Virginia Market
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Retail Leasing Activity Holding Steady
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Hampton Roads Office Rent Growth Mirroring National Trends 
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THANK YOU!

AJ Abston, Senior Market Analyst

aabston@costar.com

855-610-2693
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