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May year-over-year home sales decline, prices and inventory inch up  
CHESAPEAKE – Total sales activity within the local housing market remained busier than average in May 2022. However, year-over-
year sales declined 4.8% (to 2,205) from May 2021, according to the Hampton Roads REALTORS® Association’s newly released May 
2022 Market Indicators Report. 
 
Sales activity continues to trend downward as it has for six consecutive months in comparison to the record-breaking 2021. The 
Market Indicators Report draws its data from HRRA’s footprint of Chesapeake, Norfolk, Portsmouth, Suffolk and Virginia Beach, and 
Isle of Wight and Southampton counties.  

May 2022 pending sales also dropped across the region, falling 55% in year-over-year totals. Leading the decline was Isle of Wight 
County with -62.2%, followed by Chesapeake (-59.5%) and Virginia Beach (-56%). However, pending sales on single-family detached 
and townhomes/condos experienced slight month-to-month gains from April 2022 to May 2022.  

Home prices, however, continued to rise robustly with the market slowdown, reflecting tighter inventory. The May 2022 median 
sales price was $331,500, reflecting 12% – or $35,500 – year-over-year growth. All locales within the HRRA footprint experienced 
strong housing gains, with the highest of 20.7% in Isle of Wight County. Close behind was Suffolk at 19.4%, followed by Portsmouth 
at 16.6%.  

In month-to-month comparison, the median sales price for single-family detached rose $3,000 – to $347,300 – from April 2022 to 
May 2022 – while townhomes/condos remained steady at $255,000 in April 2022 and May 2022. 

Inventory inched up slightly, with 3,079 active listing in May 2022, for the first time in three years. That is 24 (or 1%) more listings 
than May 2021 and is the first month-over-month inventory gain in active listings since July 2015. Suffolk and Chesapeake led the 
way with 63 and 9 additional listings, respectively. Virginia Beach inventory, however, fell by 32 listings in year-over-year 
comparison. 

Other key year-over-year takeaways for May 2022:  

• Total sales volume $846.2 million, a 5.3% increase 
• Median Sold/Ask Price Ratio: 102.1%, a .8% increase 
• Average Days on Market: 17, an 18.3% decrease 
• Median List Price: $324,900, a 12% increase 
• New Listings: 1,894, a 33.9% decrease 
• Months of Supply: 1.4, a .3% decrease 

 

The Hampton Roads Market Indicators Report is custom prepared for HRRA by Virginia REALTORS®. HRRA is an organization of 
REALTORS® and Affiliates, whose mission is to enhance the ability of REALTORS® throughout Eastern Virginia to achieve business 
success in an ethical and professional manner, and to protect and preserve private property rights. View the complete report at 
https://hrra.com/wp-content/uploads/2022/06/HRRA-Market-Indicators-Report-May-2022.pdf. 
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