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It’s all about Inventory & Pricing 

 

• Artificially Low Rates after Recession 

• SF Homes in Rental than For Sale Inventory 

• Slow pace of new home development 

• Sell high, buy high keeping people in place 

• Richmonders w/ Richmond wages 

competing against buyers from West Coast, 

North East, NoVA/DC 

• Wages/Housing Costs Mismatch 

 

 



Source: Weldon Cooper Center for Public Service 
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Future Growth in Richmond Region 
 Population Changes 
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Renter Households face higher Cost 
Burden 
 Housing Affordability Challenges 



Income vs. Housing 

Costs 
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Source: CVR MLS 

Rising Home Prices in Richmond 
 Homeownership Market 



Does our housing match the region’s workforce? 

7 



Source: CVR MLS; Bright MLS 

Homeownership is increasingly out of 
reach 
 Housing Affordability Challenges 
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Median Home Price - 47% increase 

since 2020 

Chesterfield, Henrico, Hanover, 

and Richmond April 2020-2024 

  

Media

n Home 

Price 

Mortg

age 

Rate 

Month

ly 

Paym

ent 

Incom

e 

Need

ed 

2020 $289,450 3.31% $1,548 
$66,3

44 

2021 $340,000 3.06% $1,777 
$76,15

6 

2022 $379,950 4.98% $2,361 
$101,1

69 

2023 $389,000 6.34% $2,714 
$116,3

22 

2024 $426,125 6.99% 
$3,13

6 

$134,4

04 

*Assumes a 30-year fixed rate mortgage, 10% 

downpayment, and average homeowners insurance. 

Assumes borrower spends no more than 28% of income 

on monthly payment  

Income Needed to Afford 

a Home in the Richmond 

Region - 103% Increase 

since 2020  



Housing Affordability: 200% Median Household Income 



Housing Affordability: 100% Median Household Income 



Housing Affordability: 80% Median Household Income 



Local Market Update – Single Family 



Local Market Update – Single Family 



Local Market Update - Condos 



Local Market Update - Condos 



How to Increase Housing Supply 

• Zoning that allows greater variety, density 

• Zoning more land for Multi-family in Suburban 

Jurisdictions, Chesterfield’s ZoMod 

• Accessory Dwelling Units 

• Affordable Dwelling Units/Inclusionary Zoning 

• Public/Private/Non-profit Partnerships, e.g., Henrico 


