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RETAIL Q4 2024
CHARLOTTESVILLE, VA

ECONOMY: A REGION IN GROWTH MODE
Regional unemployment closed the quarter at 3.4%, continuing to remain well 
below the U.S average. The University of Virginia was ranked #4 among top public 
schools and #24 among national universities by U.S. News & World Report. In 
addition, Afton Scientific announced an investment of more than $200 million to 
expand its biopharmaceutical manufacturing facility in Albemarle County, creating 
hundreds of new jobs. Shamrock Farms will also invest $59 million to expand its 
Augusta County manufacturing operation, adding 81,000 square feet (sf) to its 
existing 250,000 sf facility. Northrop Grumman is also making an investment in 
Virginia by establishing a new 315,000 sf electronics manufacturing and testing 
facility in Waynesboro, projected to add more than 300 jobs to the area by 2028.

SUPPLY & DEMAND: SUPPLY SHORTAGES
Vacancy continues to decline, dropping 10 basis points (bps) quarter-over-quarter 
(QOQ) and 20 bps year-over-year (YOY). Vacancy rates has held at or below 3.0% 
since 2023 with deliveries limited to just over 70,000 sf in the same time frame. 
Annual leasing activity has topped 213,000 sf, an increase of nearly 10.0% 
compared to the previous year and healthy given the supply-side limitations. 
Vacancy in all product types has remained flat QOQ,  except for strip and lifestyle 
centers. That segment has an increase of 20 bps QOQ, pushing the vacancy for 
that product type to a slim 1.5%. 
Construction of The Villages at Terrace Greene, a mixed-use development totaling 
over 230,000 sf of retail, office, and medical space is still under way. Phase I 
consists of 40,000 sf of retail space and is set to deliver is 2025, which will add 
retail GLA to the north side of the market.

PRICING: RENTAL RATES INCREASE
As forecasted due to the supply side constraints, rents have continued to rise, up 
2.0% QOQ and up almost 9.0% YOY. Sales volume has topped $35 million for the 
year, a drop from prior year numbers and more a sign of limited offerings than of 
declining investor interest. Topping the sale transactions for the quarter was 264 
Turkeysag Trail, a 38,639 sf grocery-anchored center that sold for $4.5 million. 
Leading the deals for the year was the sale of 2025 Library Ave, a 20,000 sf
building that traded for $5.15 million in the second quarter.
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©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from 
multiple sources believed to be reliable, including reports commissioned by Cushman & Wakefield (“CWK”). This 
report is for informational purposes only and may contain errors or omissions; the report is presented without any 
warranty or representations as to its accuracy.

Nothing in this report should be construed as an indicator of the future performance of CWK’s securities. You 
should not purchase or sell securities—of CWK or any other company—based on the views herein. CWK 
disclaims all liability for securities purchased or sold based on information herein, and by viewing this report, you 
waive all claims against CWK as well as against CWK’s affiliates, officers, directors, employees, agents, advisers 
and representatives arising out of the accuracy, completeness, adequacy or your use of the information herein.

A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services 
firm for property owners and occupiers with approximately 52,000 employees in nearly 
400 offices and 60 countries. In 2023, the firm reported revenue of $9.5 billion across its 
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), 
sustainability and more. For additional information, visit www.cushmanwakefield.com.
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