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MEDIAN PRICE TOTAL SALES 2022 % 2023 TREND

Total Sales 1,717 -26% 1,270

Price per Sq. Ft. $236 2.5% $242

Days on Market 17 17.6% 20

Med. Sales Price $340,000 0% $340,000 FLAT

Total Volume $710,440,398 -23.4% $543,896,905

CITY OF RICHMOND

The Richmond MSA includes the City of Richmond and the counties of 
Chesterfield, Hanover and Henrico. Data as of 7/10/2023.

NEW LISTINGS

The new listings 

decreased from 9,671 

in the first half of 2022 

to 7,820 in the first half 

of 2023, reflecting a 

decrease of 19.1%.

7,820
CONTRACTS 

WRITTEN

The total contracts 

written decreased from 

8,241 in the first half of 

2022 to 5,301 in the first 

half of 2023, reflecting a 

decrease of 35.7%.

5,301
MEDIAN SALES 

PRICE

The median sales price 

rose from $360,00 in 

the first half of 2022 to 

$375,00 in the first half 

of 2023, reflecting an 

increase of 4.2%.

$375,000

2022 % 2023 TREND

Total Sales 8,118 -22.7% 6,275

Price per Sq. Ft. $202 4% $210

Days on Market 15 46.7% 22

Med. Sales Price $360,000 4.2% $375,000

Total Volume $3,286,905,010 -16.8% $2,735,780,074
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MSA OVERVIEW  RICHMOND, VA

For more information and market analysis, visit nestrealty.com/richmond/reports

2022 2023 TREND

Total Sales 2,320 1,901

Price per Sq. Ft. $202 $211

Days on Market 13 19

Med. Sales Price $337,921 $355,000

Total Volume $914,182,261 $784,500,605

2022 2023 TREND

Total Sales 245 221

Price per Sq. Ft. $222 $244

Days on Market 18 35

Med. Sales Price $534,900 $576,138

Total Volume $145,039,605 $139,130,431

GOOCHLAND HENRICO

2022 2023 TREND

Total Sales 888 674

Price per Sq. Ft. $200 $210

Days on Market 22 28

Med. Sales Price $415,000 $439,500

Total Volume $393,378,404 $321,327,474

2022 2023 TREND

Total Sales 3,193 2,430

Price per Sq. Ft. $184 $193

Days on Market 13 23

Med. Sales Price $370,000 $385,000

Total Volume $1,272,294,719 $1,023,178,836

CHESTERFIELD HANOVER

We’ve made it to the halfway point for 2023 and it’s time to look 
backward and forward to try and make sense of our market. If you 
are feeling like there are conflicting news items each week that are 
hard to reconcile, we agree. If you are focused on the strong labor 
market, rising resale inventory, and slowing price growth, you are 
likely projecting we will see more sales and a balancing market. 
But if you are reading about interest rate increases, miserably few 
homes on the market, and a volatile equity and bond market, you 
will predict a slow real estate market with potentially soft home 
pricing. You are probably right on both counts.

Typically, when jobs are plentiful the market responds with eager 
buyers. But the conflict caused by years of reduced inventory 
driving prices up combined with interest rates that have risen by 
300 basis points over the last 18 months has negatively impacted 
monthly mortgage affordability. While we are seeing real wage 
growth, the family income is not on par with expenses. And this 
means slower sales. 

Fewer buyers should lead to softer pricing of homes. But despite a 
shortage of buyers, there are still more than there are properties in 
many neighborhoods. So while the numbers show that sales are off 
by 20-25% across the region, we continue to see closing prices over 
asking, as the remaining buyers need housing and are willing (and 
able) to pay for it.

For the remainder of 2023, sellers are unlikely to see the bidding 
wars of the past 24 months, but their homes should be met with 
more favorable reception than in a typical slowing market. Prices 
should likely flatten as we head into the 3rd quarter, but no sign 
of falling prices exists yet. The interest rate market is pricing the 
expectation on future Fed action, and thus we expect rates to stay 
in the same general range. All eyes will be on inventory. Without 
homes to purchase, our limited buyer pool still has their hands tied.

RICHMOND, VA

MARKET PERFORMANCE
AT A GLANCE
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5,301
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