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S N A P S H O T A MONTHLY UPDATE OF THE FIFTH DISTRICT ECONOMY

Virginia’s economy expanded in recent weeks. Employment grew, and the unemployment
rate fell, while housing markets strengthened.

Labor Markets:
• Total payroll employment in Virginia grew by 14,100 jobs (0.4 percent), on net, in

January. Jobs were added over the month in most sectors. The most jobs were added
in trade, transportation, and utilities (4,700 jobs), while the most jobs were lost in
manufacturing (2,100 jobs).

• Since January 2020, Virginia employment was down by 193,900 jobs (4.7 percent), on
net. Jobs were lost over the year in all sectors except construction, which is even with
its year-ago level. The most jobs were lost in leisure and hospitality (81,600 jobs),
followed by government (33,100 jobs).

• The unemployment rate in Virginia fell by 0.3 percentage point to 5.3 percent in
January and was up 2.8 percentage points on a year-over-year basis.

Housing Markets:
• Residential permitting activity in Virginia rose 26.1 percent from December to January

and was up 23.3 percent on a year-over-year basis.
• Meanwhile, housing starts in Virginia increased by 16.9 percent in January and were

11.1 percent higher than January 2020.
• According to CoreLogic Information Solutions, home values in Virginia appreciated

0.5 percent in January and 9.2 percent since January 2020.

At the beginning of every year, the Bureau of Labor Statistics (BLS) revises
past payroll employment data to adjust for sampling and non-sampling
errors, including changes due to births and deaths of firms. This is
accomplished by benchmarking old estimates to updated employment
counts derived primarily from employer-filed data on unemployment
insurance (UI) tax reports.
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VIRGINIA
Labor Market Conditions Virginia Payroll Employment Performance
Payroll Employment (SA) Period Level (000s) MoM % Change YoY % Change Year-over-Year Percent Change in January 2021

United States - Total January 142,669.0 0.12 -6.28

Fifth District - Total January 14,450.7 0.05 -5.03

Virginia - Total January 3,895.2 0.36 -4.74
Logging and Mining January 6.8 -1.45 -11.69
Construction January 207.5 0.19 0.00
Manufacturing January 233.8 -0.89 -3.90
Trade, Transportation, and Utilities January 654.4 0.72 -0.88
Information January 65.0 0.78 -4.55
Financial Activities January 208.0 -0.19 -3.03
Professional and Business Services January 767.5 0.18 -1.11
Education and Health Services January 529.4 0.17 -4.85
Leisure and Hospitality January 339.8 1.25 -19.36
Other Services January 179.0 -0.33 -9.04 Virginia Total Employment Performance
Government January 704.0 0.74 -4.49 Year-over-Year Percent Change in January 2021

Metro Payroll Employment (NSA) Period Level (000s) YoY % Change

Blacksburg MSA - Total January 72.5 -4.61

Charlottesville MSA - Total January 111.7 -7.69

Lynchburg MSA - Total January 98.5 -6.19

Northern Virginia - Total January 1,442.3 -5.06

Richmond MSA - Total January 642.0 -6.48

Roanoke MSA - Total January 154.2 -4.46

Virginia Beach-Norfolk MSA - Total January 752.1 -5.04

Winchester MSA - Total January 64.9 -1.67
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VIRGINIA
Labor Market Conditions Virginia Unemployment Rate
Unemployment Rate (SA) January 21 December 20 January 20 Through January 2021

United States 6.3 6.7 3.5

Fifth District 5.8 6.1 3.2

Virginia 5.3 5.6 2.5
Blacksburg MSA 0.0 4.3 3.0
Charlottesville MSA 0.0 4.3 2.4
Lynchburg MSA 0.0 5.0 3.2
Northern Virginia (NSA) 0.0 0.0 2.5
Richmond MSA 0.0 5.2 2.8
Roanoke MSA 0.0 4.8 2.8
Virginia Beach-Norfolk MSA 0.0 5.4 3.0
Winchester MSA 0.0 3.9 2.6

Civilian Labor Force (SA) Period Level (000s) MoM % Change YoY % Change

United States January 160,161 -0.25 -2.61

Fifth District January 15,964 -0.03 -2.97 Virginia Labor Force
Virginia January 4,254 -0.03 -4.50 Year-over-Year Percent Change through January 2021

Blacksburg MSA January 0 0.00 0.00
Charlottesville MSA January 0 0.00 0.00
Lynchburg MSA January 0 0.00 0.00
Northern Virginia (NSA) January 0 0.00 0.00
Richmond MSA January 0 0.00 0.00
Roanoke MSA January 0 0.00 0.00
Virginia Beach-Norfolk MSA January 0 0.00 0.00
Winchester MSA January 0 0.00 0.00

Initial Unemployment Claims (NSA) Period Level MoM % Change YoY % Change

United States January 4,612,247 9.14 279.41

Fifth District January 352,132 50.00 380.27

Virginia January 85,610 22.07 533.12
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VIRGINIA
Household Conditions Virginia Real Personal Income
Real Personal Income (SA) Period Level ($mil) QoQ % Change YoY % Change Year-over-Year Percent Change through Q3:20

United States Q3:20 17,867,605 -3.48 5.83

Fifth District Q3:20 1,686,267 -3.59 4.69

Virginia Q3:20 484,107 -2.59 4.43

Median Family Income Period Level (000s) QoQ % Change YoY % Change

Richmond MSA Q4:20 83.1 0.00 -3.82

Roanoke MSA Q4:20 71.3 0.00 -2.46

Virginia Beach-Norfolk MSA Q4:20 76.6 0.00 -3.40

Non-Business Bankruptcies Period Level QoQ % Change YoY % Change

United States Q4:20 107,399 -11.04 -38.63

Fifth District Q4:20 8,538 -9.77 -43.48

Virginia Q4:20 3,303 -9.73 -38.37

Virginia Mortgage Delinquencies
Mortgage Delinquencies (% 90+ Days Delinquent) Q4:20 Q3:20 Q4:19 Percent 90+ Days Delinquent through Q4:20

United States 
All Mortgages 4.47 4.57 0.98

Conventional - Fixed Rate 3.07 3.30 0.65

Conventional - Adjustable Rate 4.83 4.97 1.52

Virginia

All Mortgages 4.09 4.19 0.86

Conventional - Fixed Rate 2.72 2.91 0.53

Conventional - Adjustable Rate 5.23 5.37 1.39
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VIRGINIA
Real Estate Conditions Virginia New Housing Units
Permits: New Private Housing Units (NSA) Period Level MoM % Change YoY % Change Year-over-Year Percent Change through January 2021

United States January 128,837 -3.57 14.17

Fifth District January 14,798 -7.10 9.69

Virginia January 3,294 26.11 23.32
Charlottesville MSA January 102 9.68 112.50

Harrisonburg MSA January 61 -25.61 8.93

Lynchburg MSA January 31 72.22 -29.55

Richmond MSA January 529 -27.03 9.75

Virginia Beach-Norfolk MSA January 669 53.44 -3.04

Winchester MSA January 41 -22.64 -46.05

Total Private Housing Starts (SAAR) Period Level (000s) MoM % Change YoY % Change

United States January 1,580 -5.95 -2.29 Virginia Housing Starts
Fifth District January 174 -13.92 -1.14 Thousands of Units (SAAR) January 2021

Virginia January 38.8 16.87 11.15
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VIRGINIA
Real Estate Conditions Virginia House Price Index (CoreLogic)
House Price Index (2000=100) Period Level MoM % Change YoY % Change Year-over-Year Percent Change through January 2021

United States January 234 0.89 10.05

Fifth District January 232 0.49 9.00

Virginia January 250 0.53 9.21
Blacksburg MSA January 195 2.17 10.70

Charlottesville MSA January 213 -0.18 5.76

Danville MSA January 236 0.53 8.78

Harrisonburg MSA January 275 1.22 10.84

Lynchburg MSA January 193 0.53 10.22

Richmond MSA January 214 0.59 10.53

Roanoke MSA January 196 0.53 10.49

Virginia Beach-Norfolk MSA January 218 0.54 10.44

Winchester MSA January 229 0.53 9.15

Median Home Sales Price - NAR (NSA) Period Level ($000s) QoQ % Change YoY % Change Virginia Beach-Norfolk MSA Median Home Sales Price (NAR)

Richmond MSA Q4:20 318 0.89 16.91 Year-over-Year Percent Change through Q4:20

Virginia Beach-Norfolk MSA Q4:20 275 5.40 16.53

Median Home Sales Price - NAHB Period Level ($000s) QoQ % Change YoY % Change

Richmond MSA Q4:20 290 0.00 12.40

Virginia Beach-Norfolk MSA Q4:20 260 -3.70 13.04
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VIRGINIA
Real Estate Conditions Richmond MSA Office Vacancy Rate
Housing Opportunity Index (%) Q4:20 Q3:20 Q4:19 Through Q2:18

Richmond MSA 77.0 76.5 78.5

Roanoke MSA 79.5 83.2 86.1

Virginia Beach-Norfolk MSA 76.6 74.0 80.8

Commercial Vacancy Rates (%) Q2:18 Q1:18 Q2:17

Office Vacancies

Norfolk 9.6 10.1 11.3

Richmond 8.2 9.2 9.9

Industrial Vacancies

Northern Virginia --- --- ---

Richmond --- --- 7.1

Richmond MSA Industrial Vacancy Rate
Through Q1:18
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