(12 2024 RETAIL MARKET REPORT

W

L
...
Y
L ”.”..

ﬁ Virginia
REALTORS"




JOB

Retail Market - Key Trends Snapshot

Retail Market

Overview: Virginia’s retail market had a solid second quarter. Absorption was positive, rents are

climbing, and vacancy inched downward. Rent growth was driven by larger retail spaces, while

smaller footprints had a dip compared to a year ago. Deliveries rose from a year ago, but the

construction pipeline contracted. % chg

Absorption: Absorption levels trended up in Q2 with 468,707 sq ft of occupied space. Large big box
retail accounted for 230,467 sq ft of statewide absorption while small neighborhood had 165,575 sq sq. ft
ft absorbed. Most of the positive retail absorption came from Northern Virginia (+103,986 sq ft) and
Hampton Roads (+145,141 sq ft). In Blacksburg, there was more retail space vacated than occupied pct
this quarter (-27,217 sq ft). point
Vacancy Rate: At 3.8%, retail vacancy rates continued to moderate statewide. Large/big box vacancy ~ * per
rates decreased going from 5.3% to 5.0% in Q2 2024. The metro areas with the lowest vacancy rates sq.ft
this quarter were Harrisonburg (1.7%) and Blacksburg (2.1%).

sq. ft

Rent: In Virginia, retail rent rose to $17.64 in the second quarter, 5.4% higher than a year earlier.
Small/neighborhood retail experienced negative rent growth going from $21.65 to $21.16 in Q2,

dipping 2.3%, while rent for large/big box retail spaces rose 11.1% to $14.75 per sq ft. In Blacksburg sq. ft
retail rents dropped 20% bringing the price per sq ft to $10.24, the lowest it has been in eight years.

Supply+Deliveries: Retail deliveries went up 11.2% in Q2 2024 with 196,823 sq ft of new space. There

was 1.28 million sq ft of retail space under construction, most of which came from large/big box retail
at 738,322 sq ft.

% chg

% chg

Retail—Supporting Job Sectors (#Chg Apr-24 to May-24 , seassonally asjusted)
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9 NORTHERN VIRGINIA Net Absorption (sq. ft)
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@ HAMPTON ROADS Net Absorption (e f
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9 ROA NOKE MSA Net Absorption (sq. ft)
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@ LYNCHBURG MSA Net Absorption (.
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9 BLACKSBURG MSA Net Absorption (sq. ft)
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9 WINCHESTER MSA Net Absorption (sq. ft)
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9 HARRISONBURG MSA Net Absorption (sq. ft)
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The Virginia REALTORS® association is the
largest professional trade association in
Virginia, representing 38,000 REALTORS®
engaged in the residential and commercial
real estate business. The Virginia
REALTORS® association serves as the
advocate for homeownership and private
property rights and represents the interests
of real estate professionals and property
owners in the Commonwealth of Virginia.

NOTE: The term REALTOR® is a registered
collective membership mark that identifies
a real estate professional who is a member
of the National Association of REALTORS®
and subscribes to its strict code of ethics.

All inquiries regarding this report may be
directed to:

Robin Spensieri

Virginia REALTORS® Vice President of
Communications and Media Relations
rspensieri@virginiarealtors.org
404-433-6015

Data and analysis provided by Virginia
REALTORS® Chief Economist.

The numbers reported here are based on
data from CoStar.

Cover Photo: ©CarolynFranks/Adobe Stock
TOC Graphic: enewb1/Adobe Stock

Virginia

a REALTORS'




	R - Cover Page
	R - Key Trends Snapshot
	R - Table of Contents
	R - Absorption & Construction
	R - Rent
	R - Vacancy
	R - MSA Trends
	R - Northern VA
	R - Richmond MSA
	R - Hampton Roads
	R - Roanoke MSA
	R - Lynchburg MSA
	R - Charlottesville MSA 
	R - Blacksburg MSA
	R - Winchester MSA
	R - Harrisonburg MSA
	R - Back Cover

