
ONE SOUTH COMMERCIAL

1601 DARRACOTT ROAD

$449,000
5.7 Acre Parcel
A-1 Zoning
Adjacent to new multifamily development
Henrico County 
15 minutes from Downtown Richmond

HENRICO COUNTY, VA 23228

5.7 ACRES FOR DEVELOPMENTFOR SALE

1601 DARRACOTT RD

E PARHAM RD

BRO
O

K RD



PID | 780-755-9569

ZONING | A-1

PARCEL SF | 246,114

ACRES | 5.7

STORIES | 2

YEAR BUILT | 1942

BUILDING SF | 1,725

PROPERTY INFO

5.7 Acres Ready 
for Multifamily 
Development in 
Henrico County
The junction of I-95 and I-295 in Metro Richmond is 
the location of many recent residential developments 
constructed to meet the rising demand for housing 
in this portion of Western Henrico County. Drawn by 
the nearby Parham Campus of Reynolds Community 
College, an abundance of businesses, restaurants, and 
other amenities, and proximity to the economic center of 
Downtown Richmond, an increasing number of people are 
expected to settle in this area within the next five years 
according the U.S. Census.

1601 Darracott Road is an estate sale and well-situated as
a large, 5.7 acre parcel for an investor looking to for an
opportunity to capitalize on the burgeoning residential
market in Henrico County. The site is currently accessed
from an unimproved portion of Darracott Road that begins
less than 500 feet from the intersection of E Parham Rd
and Villa Park Dr. The relatively flat parcel is improved by
a two-story brick residence constructed in 1942 that is
currently vacant. 

Under the current A-1 (Agriculture) zoning regulations, the
property can be developed with up to five residential units
based on the parcel size. Alternatively, a potential rezoning
of the property to R-5 (General Residence) would permit
approximately 50 or more townhomes to be developed.
Such a project would be similar in design and density to
the existing Townes at Stonewall Manor development by
Stylecraft Homes on the adjacent property to the north.
 
There is a clear and significant need for new housing
developments in Western Henrico County. Whether
developed as single-family or multifamily, 1601 Darracott
Rd’s location in Western Henrico County and its proximity
to Downtown Richmond makes it ideally suited to serve
this growing housing demand.

1601 DARRACOTT RD

TOWNES AT STONEWALL MANOR
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The location of 1601 Darracott Rd in Western Henrico County 
is the reason it is poised as a prime development site. This 
portion of Henrico County has emerged in recent years as a 
preferred residential area for a variety of reasons as indicated 
by the increasing number of single-family and multifamily 
developments. 

One major reason for this growth is the existing transportation 
infrastructure. Less than 0.5 miles from I-95, 1601 Darracott Rd 
is located within 15 minutes from Downtown Richmond to the 
south. Additionally, I-295 is located just one mile north and 
provides easy accessibility to the rest of Henrico County to the 
east and west. 

The property is also located near the intersection of Brook Road  
and E Parham Road--two of the most prominent arterial roads in 

the area-- and provides connectivity to hundreds of business, 
employment, educational, and recreational opportunities. 

Another reason is the cluster of services in the area that have 
been established to meet the demands of the increasing 
demographics especially along Brook Road. National retailers  
Lowe’s and Walmart Supercenter anchor the Northpark 
Shopping Center while Food Lion anchors the nearby Hungary 
Brook Center. In addition, numerous franchise and local 
restaurants provide residents wide-ranging culinary choices.

Other local establishments also serve as draws for people to 
the area including the Parham Campus of Reynolds Community 
College with its 17,000+ students. In addition, the nearby Bank 
of America Operations Center hosts hundreds of employees on 
its 46-acrea complex on Villa Park Drive.  

MOODY MIDDLE SCHOOL

BANK OF AMERICA OPERATIONS CTR



LAND SALE COMPARABLES (A-1 ZONING)*
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Address Sale Price Sale Date Acres Price/Acre Zoning

1 10717 Staples Mill Rd $400,000 10/12/2017 2 $200,000.00 A-1

2 10701 Staples Mill Rd $310,000 4/12/2018 2 $155,000.00 A-1

3 12020 Greenwood Rd $6,220,000 8/23/2016 44.03 $141,267.30 A-1

4 Mountain Rd @ Woodman $650,000 1/15/2019 8.57 $75,846.02 A-1

5 500 Scott Rd $5,600,000 3/5/2015 98.82 $56,668.69 A-1

6 12010 Greenwood Rd $640,000 3/3/2015 11.43 $55,997.93 A-1

7 Lakeridge Pky - 5 $50,000.00 A-1

8 12020 Greenwood Rd $1,720,100 3/4/2015 44.03 $39,066.54 A-1

9 Winfrey Rd $300,000 8/11/2016 12.28 $24,429.96 A-1

10 10691 Staples Mill Rd $265,000 4/12/2018 12.38 $21,405.48 A-1
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MARKET OVERVIEW* 6

Sustained population growth and limited supply pressure kept 
Western Henrico County’s vacancy rate well below the metro average 
for most of this cycle. Vacancies spiked in December 2018, caused by 
the delivery of the 327-unit Penstock Quarter building and a reaction 
to increased rents in 3 Star properties. As of 19Q1, vacancies have not 
yet and are hovering near all-time highs.

The construction pipeline in Western Henrico remained thin for most 
of the cycle, but that might be changing. Since 2013, multifamily 
deliveries have only accounted for a 5% expansion of inventory. 
Developers are starting to capitalize on Western Henrico’s rent 
growth and less-competitive development scene. Recent deliveries 
have been solely high quality, such as the 327-unit Penstock Quarter 
Apartments. As of 19Q1, sales were considerably less in 2018 than the 
record sales volumes that 2016 and 2017 experienced. Overall, since 
2013 more than 7,400 units, or 30%, of stock changed hands.

VACANCY

Vacancies jumped 2% between 18Q2 and 18Q4, disrupting previously 
stable occupancies, due to the delivery of 327-unit Penstock Quarter 
Apartments and the elasticity of tenants to move from older stock in 
Laurel and Chamberlayne. Historically, occupancies have ranged have 
around 95%, even during the trough of the recession, outperforming 
most of the metro. Strong population growth bolsters demand, and 
more than 14,000 residents have moved here in the past five years. 
Further making fundamentals more attractive is the median household 
income, which is far over the Richmond metro average income. 
Homeownership has also remained below the Virginia average, at 
around 62%, according to the census.

Local employers continue to hire in Innsbrook, attracting employees 
and higher-than-average incomes as well. Notably, in April of 2017, 
SunTrust moved into 214,000 SF of space in Innsbrook, an already 

*Source: CoStar

hot office cluster and multifamily driver. The arrival of new employers 
like SunTrust has tapped Western Henrico County’s pool of high 
earners and well-educated residents—about 25% of residents here 
have a bachelor’s degree, similar to the proportion in Midlothian and 
Downtown Richmond. 

RENT

For residents willing to make a short commute down Route 33, Route 
250, or I-64 to downtown employment nodes, Western Henrico offers 
affordable rents, averaging about $1,100/month, although rents in 
Eastern Henrico County are significantly lower at about $900/month.

Rent growth for 3 Star properties has outpaced rent growth in other 
classes of multifamily assets, but renters in these properties react 
quickly to price shocks. Between 2016 and 19Q1 average effective 
monthly rents have grown a total of approximately 13%, compared 
to 10% growth for 1 & 2 Star assets and just about 8% for 4 & 5 Star 
assets. These rent increases have been met with mixed results. Two 
3 Star buildings (Treehouse and Colonial Heritage) owned by GSC 
increased their rental rates, subsequently quadrupling their vacancies. 
They are attempting to entice renters willing to pay the $100 premium 
with a $500 special on new moves. What is particularly interesting 
about GSC’s choice to raise rents quickly is that this situation has 
played out before. In 17Q1, with property level vacancies at an all-time 
low of 2.4%, GSC chose to raise rents about $65 over one quarter. In 
response, vacancies for the property shot to about 8%.

If GSC entices people to move to Treehouse with the $500 special 
despite the newly increased rents, their annual average net gain per 
new household will be $772. History is not on their side though. When 
they raised rents at Colonial Village to $1,020 in 17Q1, they had to 
lower their rents back down, from $1,020 to $922 to retain tenants.



DISTANCE FROM PROJECT 1 MILE 3 MILE 5 MILE

Population:

2024 Projection 7,019 72,150 192,024

2019 Estimate 6,606 69,950 185,532

2010 Census 4,700 62,697 173,113

Growth 2019-2024 6.25% 3.15% 3.50%

Growth 2010-2019 40.55% 11.57% 7.17%

Households:

2024 Projection 3,101 31,860 82,201

2019 Estimate 2,924 30,862 79,402

2010 Census 2,117 27,623 74,182

Growth 2019 - 2024 6.05% 3.23% 3.53%

Growth 2010 - 2019 38.12% 11.73% 7.04%

Owner Occupied 2,120 18,387 48,208

Renter Occupied 804 12,475 31,194

2019 Avg Household Income $75,594 $71,822 $82,269

2019 Med Household Income $64,003 $56,501 $63,084

2019 Households by Household Inc:

         <$25,000 348 5,540 13,138

$25,000 - $50,000 816 8,376 18,671

$50,000 - $75,000 527 5,987 14,783

$75,000 - $100,000 682 5,035 12,164

$100,000 - $125,000 192 2,169 6,859

$125,000 - $150,000 185 1,338 4,362

$150,000 - $200,000 65 1,258 4,677

$200,000+ 111 1,159 4,750

Housing

Median Home Value: $179,456 $184,442 $225,067

Median Year Built: 1979 1975 1972

*Source: CoStar

SALES

Because of the stable fundamentals and favorable demographics, proper-
ties in Western Henrico are not often for sale. Despite having the largest 
inventory, of units by a big margin, Western Henrico does not see propor-
tional sales volume. The submarket’s sales peak was in 2016 and 2017, 
which were strong investment years for Western Henrico, 2018 proved to 
be significantly less fruitful. Only two major market transactions occurred, 
both of which were emblematic of the general trend for Western Henrico.

CONSTRUCTION

The multifamily construction pipeline has not seen the level of construc-
tion that other, core submarkets have seen this cycle. Western Henrico 
delivered less than 10% of the units that delivered since 2013 and four 
times less than what delivered in the Downtown Submarket. Multifamily 
demand is clearly following retail amenities and higher-grade employment 
opportunities in other multifamily submarkets. In Western Henrico, though, 
apartment builders have been slow to arrive, despite robust retail and 
office construction. However, buildings that delivered since 2013 had, on 
average, over 95% occupancy (with the exception of Penstock Quarter, 
which as of March 2019, was recently opened and still in the process of 
stabilization).

Of what has been constructed in the Western Henrico Submarket, 
high-quality construction has thus far dominated the cycle. The most 
recent construction is the 327-unit Penstock Quarter, which delivered in 
December 2018 as part of the Libbie Mill development. The developer, 
Gumenick Properties, utilized high-end amenities and finishing touches 
to market the units, including a one-acre inner courtyard, a pet washing 
station, and an outdoor grilling and dining space. Other construction this 
cycle included such buildings as the Faison Residence (45 units) and the 
Marshall Springs at Gayton West (420 units), both of which completed in 
2014. The Marshall Springs, a garden-style building, sported such features 
as cabanas and a pet play feature, whereas the modernly constructed 
Faison Residence had features such as a fitness center and clubhouse.

Developers are planning to capitalize on the low vacancies and higher 
rents of new construction. Planned communities that are not linked to 
larger mixed-use projects are currently in the works, such as the Kotarides 
River Mill, which started construction in February 2019. In conjunction with 
285 multifamily units, the project also plans construction of a significant 
amount of single-family and townhome residences. Multifamily buildings 
with more density are also in the works. Innslake Place in Glen Allen is 
proposed to begin construction in 2019, delivering 350 units. The area 
surrounding Innslake Place is the largest suburban hub of offices, and the 
developer (WVS Companies out of Richmond) may be betting on this to 
assist in leasing velocity.

MARKET OVERIEW AND DEMOGRAPHICS* 7
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TOM ROSMAN  |  804.539.3017  |  tom.rosman@onesouthcommercial.com

Tom Rosman has been brokering investment real estate since the early 1990’s in the Richmond, 
VA, metro area. He has brought hundreds of transactions to a successful conclusion, including 
large apartment complexes, apartment buildings in historic neighborhoods, office buildings, 
retail properties, mixed use buildings, and numerous historic adaptive reuse properties. Tom 
was one of the first brokers to recognize the transformative changes occurring in many of 
Richmond’s most architecturally significant but ignored neighborhoods. As one of the Founding 
Partners at One South, Tom heads up the commercial and investment sales for One South 
Commercial.

ONE SOUTH COMMERCIAL TEAM

LORY MARKHAM  |  804.248.2561  |  lory.markham@onesouthcommercial.com

As Principal Planner for the City of Richmond, Lory’s experience includes serving as Secretary 
to the city’s Planning Commission and overseeing the review of all development projects in the 
City that need special approval. Her contributions to development in the City were recognized 
in her selection as a “Top 40 Under 40” by Style Weekly. After over a decade of experience in 
development review and land use planning with the City of Richmond, Lory joins One South 
Commercial as a commercial agent. She brings with her extensive knowledge of the Richmond 
market, zoning and development review process, historic tax credits, and neighborhood 
development. 

One South Commercial is a CoStar PowerBroker in the Richmond, VA investment sales market. Our reputation among those with local 
knowledge as the premier investment sales shop in the City of Richmond is built on a wide network of relationships with principals all 
over the world who trust us and our ability to effectively analyze the economics of any deal and represent them honestly.


