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ECONOMIC OVERVIEW: Positive Outlook
Regional unemployment dropped over 240 basis points (bps) in the second quarter (Q2) of 2024 to 2.8%, well below the national 
rate of 4.1% and far exceeding the Federal Reserve’s definition for full employment. Industrial and retail vacancy rates remain at 
historic lows at or around 3%, and the housing market continues to be highly competitive as the median sale price steadily rises, all 
of which are indicators that the market remains strong. 

SUPPLY/DEMAND: Uptick in Leasing and Notable Activity
The second quarter closed with an overall vacancy rate of 8.3%, down 20 bps quarter-over-quarter (QOQ) and up only 10 bps 
year-over-year (YOY). Net absorption closed the quarter on a positive note, ending with more than 33,000 square feet (sf) of office 
space absorbed. Year-to-date (YTD) leasing activity has topped 43,000 sf. The most notable office lease transaction was at One 
Ten Franklin in downtown Roanoke, where Protos Security leased 19,353 sf, joining CBIZ for nearly 40,000 sf of new leases in the 
building since the start of the year. There were also notable office sale transactions. 

PRICING: Sustained Growth
Overall office leasing activity held strong in the second quarter. Asking rates decreased slightly from $21.05 per square foot (psf) in 
the first quarter of 2024 to $20.73 psf at the end of the second quarter. Regional sales volume has topped $25.5 million YTD.
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A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION Cushman & Wakefield (NYSE: CWK) is a leading global real estate services firm that delivers exceptional 
value for real estate occupiers and owners. Cushman & Wakefield is among the largest real estate services firms with approximately 52,000 employees in over 400 offices and 
approximately 60 countries. In 2023, the firm had revenue of $9.5 billion across core services of property, facilities and project management, leasing, capital markets, and 
valuation and other services. It also receives numerous industry and business accolades for its award-winning culture and commitment to Diversity, Equity and Inclusion (DEI), 
Environment, Social and Governance (ESG) and more. For additional information, visit www.cushmanwakefield.com or follow @CushWake on Twitter.
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