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FOR SALE | 16 AC FOR REDEVELOPMENT AT I-95/288/RT 1

CHESTER MAISONETTE APARTMENTS
11240 JEFFERSON DAVIS HWY, RICHMOND, VA 23237

$3,400,000
PID: 796661526800000, 796660879700000
16.14 AC Total Area
52 Multifamily Units
1,300’ frontage on Jeff Davis Hwy
Adjacent to Rt 288 and I-95
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Communication:
One South Commercial is the exclusive representative of Seller in its disposition 
of 11240 Jefferson Davis Hwy.  All communications regarding the property should 
be directed to the One South Commercial listing team.

Property Tours:
Prospective purchasers should contact the listing team regarding property tours.  
Please provide at least 72 hours advance notice when requesting a tour date out 
of consideration for current residents.

Offers:
Offers should be submitted via email to the listing team in the form of a non-
binding letter of intent and should include: 1) Purchase Price; 2) Earnest Money 
Deposit; 3) Due Diligence and Closing Periods.

Disclaimer:
This offering memorandum is intended as a reference for prospective purchasers 
in the evaluation of the property and its suitability for investment.  Neither One 
South Commercial nor Seller make any representations or warranties with 
respect to the accuracy or completeness of the materials contained in the 
offering memorandum.  Prospective purchasers should evaluate the property 
independently and rely solely on such independent evaluation in determining 
whether to purchase the property.  The offering memorandum, pricing, and terms 
therein are subject to change or withdrawal at the discretion of Seller and One 
South Commercial, as Seller’s exclusive representative.
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One South Commercial is please to present the listing of the 
Chester Masionette Apartments at 11240 Jefferson Davis Hwy in 
Chesterfield County. Located adjacent to the junction of Route 
288 and I-95, the site is just 10 minutes away from Downtown 
Richmond by car. 

Currently, 52 garden-style multifamily units are on the 16 acre 
property with an extraordinary 1,300 feet of frontage along 
Jefferson Davis Highway. The units, constructed in 1963, are 
situated in 13 one-story buildings dispersed on the tree-lined 
property that features a large pond at its southern end. These 
units have consistently been 100% occupied.

Recent development in the area includes the Colony Apartments 
just north of the site, and the under construction Rolling Ridge 
subdivision across Jeff Davis Hwy. A large commercial area with 
several national retailers is also located less than two miles away 
at Jeff Davis Hwy and W Hundred Rd.

While the current development provides consistent and reliable 
revenue and would suit an investor looking to continue its 
operation, the site is also primed for redevelopment. The property 
is part of the Northern Jefferson Davis Special Area Multi-
Family Redevelopment Study adopted by Chesterfield County 
in 2019 to encourage multifamily and mixed use redevelopment. 
This plan specifically emphasizes mixed uses, including retail 
and commercial, and high density residential development with 
the goal of promoting new economic development. The plan 
specifies residential densities at up to 25 units per acre creating 
a potential for a redevelopment scenario for the property with up 
to 400 units. However, any redevelopment of the property at this 
density would be subject to special approval from the County in 
accordance with the plan.

For the operator/buyer or the investor/developer, this listing 
provides great options and significant opportunities in one of 
the fastest growing areas of Chesterfield County and Metro 
Richmond.

52 Unit on 
16 Acres on 
Ideal Site for 
Redevelopment
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JEFF DAVIS HWY MULTIFAMILY REDEVELOPMENT STUDY

The Northern Jefferson Davis Special Area Multi-Family Redevelopment Study was adopted by Chesterfield County in 2019 to encourage 
multifamily and mixed use redevelopment along this corridor including this property. This plan specifically emphasizes mixed uses, including 
retail and commercial, and high density residential development with the goal of promoting new economic development. The plan specifies 
residential densities at up to 25 units per acre creating a possibility for a redevelopment scenario for the 16 acre property with up to 400 units. 

Below is a concept from this plan for a development of a 7 acre sample property. This concept includes 181 units, 293 parking spaces, and 1.05 
AC of open space.
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DISTANCE FROM PROPERTY 1 MILE 3 MILE 5 MILE

Population:

2025 Projection 3,019 30,908 78,526

2020 Estimate 2,880 29,469 74,539

2010 Census 2,689 27,458 67,338

Growth 2020-2025 4.83% 4.88% 5.35%

Growth 2010-2020 7.10% 7.32% 10.69%

Households:

2025 Projection 1,215 11,725 29,269

2020 Estimate 1,159 11,167 27,754

2010 Census 1,080 10,336 24,924

Growth 2020 - 2025 4.83% 5.00% 5.46%

Growth 2010 - 2020 7.31% 8.04% 11.35%

Owner Occupied 835 8,066 20,469

Renter Occupied 323 3,101 7,285

2020 Avg Household Income $66,684 $82,446 $87,518

2020 Med Household Income $51,896 $70,228 $73,689

2020 Households by Inc:

        <$25,000 122 1,433 3,335

$25,000 - $50,000 447 2,240 5,442

$50,000 - $75,000 236 2,367 5,379

$75,000 - $100,000 69 1,914 4,768

$100,000 - $125,000 130 1,242 3,311

$125,000 - $150,000 108 802 1,976

$150,000 - $200,000 48 834 2,365

$200,000+ 0 335 1,179

PETERSBURG DEMOGRAPHICS*DEMOGRAPHICS AND MULTIFAMILY MARKET DATA

78,526
POPULATION

$87,518
AVG HOUSEHOLD

INCOME

10.7%
POPULATION GROWTH

PAST 10 YEARS

DEMOGRAPHICS (WITHIN 5 MILES)

Market Sale Price/Unit $158K

12 Mo Asking Sale Price/Unit $49K 

Months to Sale Past Year 3.6

12 Month Sales Volume $15.6 M 

12 Month Transactions 5

For Sale Listings 0

For Sale Units 0

Market Cap Rate 5.9%

CHESTERFIELD MULTIFAM SUBMARKET DATA
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PETERSBURG DEMOGRAPHICS*METRO RICHMOND/CHESTERFIELD MARKET ANALYSIS

Richmond’s apartment market continues to grow and is doing so 
rapidly. The metro experienced newfound peak levels of four-quarter 
trailing deliveries last quarter, with thousands more on the way. While 
those elevated levels of development might have caused little concern 
at the close of last year, the economic and societal ramifications 
stemming from the coronavirus pandemic could pose to alter lease-
up trends.

Between record-setting unemployment claims and job losses over the 
past four months, the economic engine that was Richmond’s economy 
has come to a halt. However, the associated net-new demand for 
multifamily units that corresponded with job and population gains 
hasn’t slowed much. In turn, vacancies have actually compressed 
since the beginning of the year, albeit minimally. 

Asking rents in Chesterfield County are among the most expensive 
in the metro. At about $1,220/month, rates exceed those in the South 
submarket and align with those in Western Henrico County. 

Prior to the pandemic, year-over-year rent gains soared in Chesterfield 
County. In fact, year-end growth rates exceeded its historical average 
in each of the past five years, with four of those five years surpassing 
the 3% mark. That has continued into 2020 as well. While that may have 
been an afterthought in the early weeks of the coronavirus pandemic, 
the lack of overall structural change within the multifamily sector has 
allowed for asking rents to continue upon their upward trajectory. 
In fact, year-to-date, rents have grown at a faster rate than they did 
throughout the entirety of last year.
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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.

ONE SOUTH COMMERCIAL
2314 West Main Street |  Richmond VA 23220  | onesouthcommercial.com  |  804.353.0009 

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. 

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.


