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Our forecasts and commentary
do not constitute official

viewpoints of Old Dominion
University, its President, Brian O.

Hemphill, Ph.D., the Board of
Visitors, the Strome College of

Business, or the generous
donors who support the activities

of the Dragas Center for
Economic Analysis and Policy.
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COVID-19
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Recovery and
Resignation
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Inflation and
Interest Rates
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Hampton Roads
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Defense Spending
In Hampton Roads
Through 2020
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Jobs and
Employment
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The Port of
Virginia:
Significant Growth
in 2021
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Hotels Rebound
but Challenges
Remain
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Percent Change in Selected Key Performance Indicators of Hotels in USA, Virginia,
and Hampton Roads: 2019 to 2020

Hotel Revenue RevPAR Hotel Rooms Sold

USA -49.5% -47.4% -35.9%
Virginia -48.0% -46.7% -34.3%

Hampton Roads -35.2% -34.7% -23.3%
Chesapeake/Suffolk -21.3% -21.3% -11.4%

Newport News/Hampton -28.7% -29.2% -15.5%
Norfolk/Portsmouth -32.7% -34.2% -20.7%

Virginia Beach -28.9% -30.3% -20.5%
Williamsburg* -64.5% -61.2% -53.8%

* Williamsburg market includes City of Williamsburg and James City County. Sources: STR Trend Report January 2022, and Dragas Center for Economic Analysis and Policy.
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Percent Change in Selected Key Performance Indicators of Hotels in USA, Virginia,
and Hampton Roads: 2019 to 2021

Hotel Revenue RevPAR Hotel Rooms Sold

USA -16.0% -16.8% -11.8%
Virginia -17.9% -18.0% -11.4%

Hampton Roads 9.3% 7.7% -1.4%
Chesapeake/Suffolk 11.4% 11.4% 4.9%

Newport News/Hampton 0.5% 0.6% -3.9%
Norfolk/Portsmouth 5.2% -0.9% 2.8%

Virginia Beach 21.2% 14.4% 2.0%
Williamsburg* -6.0% -0.7% -15.5%

* Williamsburg market includes City of Williamsburg and James City County. Sources: STR Trend Report January 2022, and Dragas Center for Economic Analysis and Policy.
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Housing Values
Surge and Rents
Rise
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Median Sale Price of Existing Residential Homes for Selected Cities:

Hampton Roads, 2020 and 2021

City 2020 2021 Percent Change

Chesapeake $282,000 $315,000 11.7%
Norfolk $229,000 $258,000 12.7%

Portsmouth $182,250 $210,000 15.2%
Suffolk $275,000 $312,500 13.6%

Virginia Beach $285,000 $310,000 8.8%
Hampton $193,000 $225,000 16.6%

Newport News $209,000 $230,000 10.0%
Williamsburg* $323,000 $350,000 8.4%

Hampton Roads $255,000 $279,000 9.4%
* Williamsburg represents Poquoson, Williamsburg, James City County, York County and Gloucester County. Source: Real Estate Information Network and Dragas Center for Economic Analysis and Policy.58 / 65
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The Outlook
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Regional Forecast
2019

Actual
2020

Actual
2021

Estimated/Actual
2022

Forecast
Hampton Roads Real GDP 1.9% -2.5% 3.0% 2.4%
Civilian Job Growth 0.6% -5.3% 1.1% 2.5%
Unemployment Rate 3.0% 7.1% 4.6% 3.3%
Taxable Sales 4.9% 6.7% 16.2% 7.8%
Hotel Revenue 1.8% -35.2% 68.8% 6.4%
General Cargo Tonnage -0.2% -3.9% 20.3% 8.7%
General Cargo TEUs 2.9% -4.2% 25.2% 11.8%
One-Unit Housing Permit
Value 3.5% 10.9% 3.3% 5.2%
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2022: COVID-19 and Prospects

Consistent with the national forecast, regional economic growth in
2022 is forecasted to be lower than its growth in 2021.

Defense spending will continue to provide a boost for the Hampton
Roads economy.

Port of Virginia is expected to hit new cargo records in 2022.

Despite anticipated increases in mortgage rates, single-family home
prices in 2022 will continue to increase at a moderate pace.
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If you would like to receive economic updates from the Dragas
Center for Economic Analysis and Policy and to have immediate
access to our reports, please send us an email.

You may also text CEAPODU to 66866 to join our email list.

Follow DragasCenterODU on Facebook, LinkedIn, and Twitter for
up-to-date information to help you understand new economic
developments.
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