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YoY Chg Q4-2024 Indicator
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Source: CoStar (data accessed January 9, 2025), U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, Virginia REALTORS® 2
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   Retail Market - Key Trends Snapshot Q4
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Overview: Bolstered by continued resilience of consumer spending, demand for retail space is 
robust. Positive net absorption resumed to close out 2024 statewide, and rent levels continue to 
climb in most metro regions in Virginia. Overall vacancy levels remain tight and the new 
construction pipeline continues to drift downward.

Absorption: The retail sector saw positive absorption at the end of 2024 with nearly 694,000 sq ft 
of space absorbed. Across the state, large/big box retail accounted for most of the absorbed 
space. The local market with the highest absorption level in Q4 was Hampton Roads (306,000 sq 
ft). Blacksburg and Harrisonburg were the only local markets to experience negative absorption 
this quarter. 

Vacancy Rate: Statewide, the retail vacancy rate was 3.7% in Q4 2024, unchanged from a year 
ago. Limited availability and a drop-off in new construction have kept rates stable.  Vacancy rates 
for small/neighborhood and large/big box retail have also stayed the same over the past year. At 
4.5%, Hampton Roads and Charlottesville had the highest vacancy rate in the fourth quarter while 
Harrisonburg had the lowest rate at 1.4%.

Rent: Demand for retail space in Virginia held firm leading to an increase in rent prices. Rent went 
up 4.3%, bringing the overall statewide price for retail space to $17.79 per sq ft, the highest it has 
been in over 12 years. Large/Big Box retail had the biggest increase in rent growth this quarter at 
6.1%. There was double digit rent growth in Harrisonburg and Charlottesville in Q4 compared to a 
year ago.

Supply+ Deliveries: Retail deliveries fell in the fourth quarter with about 215,000 sq ft of retail 
space, down 46.8% from the same time last year. New construction also fell this quarter, 
decreasing by 17.9%. Both Hampton Roads and Northern Virginia accounted for the majority of 
delivered and under construction retail space in the final quarter of 2024. 

Market Indicator Dashboard

Economic Indicator Dashboard

VIRGINIA (Statewide)

Market Report
RETAIL

Retail Market

Retail-Supporting Job Sectors 

TR
AC

KE
R 0.1% 0.1%

1.2%

-0.6%All Jobs Retail Trade Arts &
Entertainment

Hotel &
Food Services

JO
B

to , seassonally asjusted)

QoQ Chg

(V
IR

GI
N

IA
)



2024

3

   Report Index Q3
Market Report
RETAIL

Absorption & Construction Trends    - - - - - - 4

Rent Trends    - - - - - - - - - - - - - - - - - - - - - - - 5

Vacancy Trends    - - - - - - - - - - - - - - - - - - - - 6

MSA-Level Trends    - - - - - - - - - - - - - - - - - - 7

Northern Virginia    - - - - - - - - - - - - - - - - - 8

Richmond MSA   - - - - - - - - - - - - - - - - - - 9

Hampton Roads   - - - - - - - - - - - - - - - - - 10

Roanoke MSA - - - - - - - - - - - - - - - - - - - 11

Lynchburg MSA - - - - - - - - - - - - - - - - - - 12

Charlottesville MSA   - - - - - - - - - - - - - - - 13

Blacksburg MSA - - - - - - - - - - - - - - - - - - 14

Winchester MSA  - - - - - - - - - - - - - - - - - 15

Harrisonburg MSA  - - - - - - - - - - - - - - - - 16

Virginia Retail Market
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Q4-2024

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 4

Q4  Retail Market - Absorption & Construction Trends

VIRGINIA (Statewide)
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Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 5

  Retail Market - Rent Trends Q4

VIRGINIA (Statewide)
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Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 6

  Retail Market - Vacancy Trends Q4

VIRGINIA (Statewide)
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2024

YoY Chg

Total Inventory (sq. ft, millions) 0.1% % chg

Vacancy Rate (%) 0 pct
points

Net Absorption (sq. ft) 165,775 sq. ft

Avg Full Service Rent ($ / sq. ft) $0.66 $ per sq. ft

Deliveries (sq. ft) -34,783 sq. ft

Under Construction (sq. ft) -128,780 sq. ft

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 8

3.3%

  Retail Market - MSA Trends Q4

Q4-2024
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2024

YoY Chg

Total Inventory (sq. ft, millions) 0.1% % chg

Vacancy Rate (%) 0 pct
points

Net Absorption (sq. ft) -186,292 sq. ft

Avg Full Service Rent ($ / sq. ft) $0.92 $ per sq. ft

Deliveries (sq. ft) -85,405 sq. ft

Under Construction (sq. ft) -23,417 sq. ft

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 9
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  Retail Market - MSA Trends Q4

Q4-2024
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2024

YoY Chg

Total Inventory (sq. ft, millions) 0.2% % chg

Vacancy Rate (%) -0.1% pct
points

Net Absorption (sq. ft) -40,619 sq. ft

Avg Full Service Rent ($ / sq. ft) $0.46 $ per sq. ft

Deliveries (sq. ft) -3,068 sq. ft

Under Construction (sq. ft) -158,736 sq. ft

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 10
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  Retail Market - MSA Trends Q4

Q4-2024
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2024

YoY Chg

Total Inventory (sq. ft, millions) 0.0% % chg

Vacancy Rate (%) -0.3% pct
points

Net Absorption (sq. ft) 58,717 sq. ft

Avg Full Service Rent ($ / sq. ft) -$0.24 $ per sq. ft

Deliveries (sq. ft) 7,500 sq. ft

Under Construction (sq. ft) -4,000 sq. ft

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 11
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  Retail Market - MSA Trends Q4

Q4-2024
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2024

YoY Chg

Total Inventory (sq. ft, millions) 0.0% % chg

Vacancy Rate (%) -0.3% pct
points

Net Absorption (sq. ft) 32,355 sq. ft

Avg Full Service Rent ($ / sq. ft) $0.90 $ per sq. ft

Deliveries (sq. ft) 2,130 sq. ft

Under Construction (sq. ft) -19,022 sq. ft

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 12

2.8%

  Retail Market - MSA Trends Q4

Q4-2024
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2024

YoY Chg

Total Inventory (sq. ft, millions)   0.0% % chg

Vacancy Rate (%) -0.2% pct
points

Net Absorption (sq. ft) -38,936 sq. ft

Avg Full Service Rent ($ / sq. ft) $2.32 $ per sq. ft

Deliveries (sq. ft) -51,044 sq. ft

Under Construction (sq. ft) 0 sq. ft

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 13
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2024

YoY Chg

Total Inventory (sq. ft, millions) 0.7% % chg

Vacancy Rate (%) 1.7% pct
points

Net Absorption (sq. ft) -61,874 sq. ft

Avg Full Service Rent ($ / sq. ft) -$0.21 $ per sq. ft

Deliveries (sq. ft) 0 sq. ft

Under Construction (sq. ft) -63,230 sq. ft

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 14
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2024

YoY Chg

Total Inventory (sq. ft, millions) 0.4% % chg

Vacancy Rate (%) -0.1% pct
points

Net Absorption (sq. ft) -13,932 sq. ft

Avg Full Service Rent ($ / sq. ft) $0.12 $ per sq. ft

Deliveries (sq. ft) 6,000 sq. ft

Under Construction (sq. ft) -2,511 sq. ft

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 15
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2024

YoY Chg

Total Inventory (sq. ft, millions) 0 % chg

Vacancy Rate (%) -0.2% pct
points

Net Absorption (sq. ft) 6,781 sq. ft

Avg Full Service Rent ($ / sq. ft) $1.66 $ per sq. ft

Deliveries (sq. ft) 0 sq. ft

Under Construction (sq. ft) 74,000 sq. ft

Source: CoStar (data accessed January 9, 2025), Virginia REALTORS® 16
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