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The economy still growing but the pace 
has slowed from 2023 levels

Economy



Gross Domestic Product - National
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Gross Domestic Product – National & Virginia
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Job market remains resilient but is cooling. 
Virginia outpacing 2023 so far, and also 
outpacing peers to the south

Job Market



Job Trends
U.S. job growth continues but is cooling

6Source: U.S. Bureau of Labor Statistics, seasonally adjusted

Monthly job change, U.S. (in thousands)
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Job Trends
Virginia’s job-base continues to expand

7Source: U.S. Bureau of Labor Statistics, seasonally adjusted

Monthly job change, Virginia (in thousands)
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Job Trends by State

8
Source: U.S. Bureau of Labor Statistics, seasonally adjusted
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Job Trends by State
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Source: U.S. Bureau of Labor Statistics, seasonally adjusted
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Strong growth in Health Care & Construction sectors so far in 2024
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Job Change by Metro Area in Virginia
Most of Virginia’s metro areas are experiencing job growth

11Source: U.S. Bureau of Labor Statistics, seasonally adjusted

Job Change Jan 2024 to May 2024 by Metropolitan Statistical Area in Virginia

Metro Area YTD Net Job Change % Change

Charlottesville 1,800 +1.4%
Northern Virginia 22,200 +1.4%
Harrisonburg 1,000 +1.4%
Richmond 6,600 +0.9%
Lynchburg 800 +0.8%
Winchester 500 +0.7%
Hampton Roads 5,500 +0.7%
Roanoke 1,000 +0.6%
Blacksburg -100 -0.1%



2.0
2.5
3.0
3.5
4.0
4.5
5.0
5.5
6.0
6.5
7.0

Jan 2021
Feb
M

ar
Apr
M

ay
Jun
Jul
Aug
Sep
O

ct
N

ov
D

ec
Jan 2022
Feb
M

ar
Apr
M

ay
Jun
Jul
Aug
Sep
O

ct
N

ov
D

ec
Jan 2023
Feb
M

ar
Apr
M

ay
Jun
Jul
Aug
Sep
O

ct
N

ov
D

ec
Jan 2024
Feb
M

ar
Apr
M

ay

%

Unemployment Rate
Labor market continues to be tight, unemployment very low
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Inflation is still hovering above the target 
level but is drifting down. Conditions for a 
potential Fed Funds rate cut have improved

Inflation



Source: Bureau of Labor Statistics
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Core PCE Index moderated recently, signals inflationary pressures easing
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Mortgage Rate Trends

Source: Freddie Mac

Rates more than 
doubled in less 
than 12 months
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Highest since 
Oct. 2000

July 11, 2024
6.89%
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More listings so far this year, but overall 
conditions remain tight in many local 
areas. Supply/demand imbalance remains 
a major factor in Virginia’s housing market

Market Inventory
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Virginia REALTORS Flash Survey Results – June 2024
What was the most common reason sellers listed their homes?

Source: Virginia REALTORS®

Relocating to a 
different part of 

Virginia
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outside of Virginia

Staying in the same area, 
but looking for more space 

(move-up buyers)
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area, but looking for 

less space 
(downsizing)

Selling a second 
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Other
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About 8 out of every 10 
of the cities and 

counties in Virginia had 
more new listings than 

a year ago

24
24

More new listings in most local markets
Change in New Listings Listings – YTD May 2023 vs. YTD May 2024

Source: Virginia REALTORS®
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Months of supply increasing across the state
But still an unbalanced market, more demand than available supply



About 6 out of every 10 
of the cities and 

counties in Virginia 
had less than 3 

months of supply

26
26

Months of supply still tight in most local markets
Months of Supply – May 2024

Source: Virginia REALTORS®
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The 2024 market is outpacing the 2023 
market, but slow sales activity compared 
to average levels. Driven by low supply 
and stubborn mortgage rates.

Home Sales
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Virginia Home Sales

Source: Virginia REALTORS®
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Sales outpacing last year but remain below average
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Increase in sales activity prevalent in most local markets
Change in Home Sales – YTD May 2023 vs. YTD May 2024

Source: Virginia REALTORS®

Market activity up in 
6 out of every 10 

counties and cities 
across the state 



-50%

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

Ja
n-

18
M

ar
M

ay Ju
l

Se
p

N
ov

Ja
n-

19
M

ar
M

ay Ju
l

Se
p

N
ov

Ja
n-

20
M

ar
M

ay Ju
l

Se
p

N
ov

Ja
n-

21
M

ar
M

ay Ju
l

Se
p

N
ov

Ja
n-

22
M

ar
M

ay Ju
l

Se
p

N
ov

Ja
n-

23
M

ar
M

ay Ju
l

Se
p

N
ov

Ja
n-

24
M

ar
M

ay

% Change from Prior Year, Pending Sales, Virginia (statewide)

30
30Source: Virginia REALTORS®

Virginia Pending Sales
Uptick in pending sales from last year but slow spring market overall



31

Home are prices still climbing so far this year. 
A robust pipeline of buyers are competing for 
a limited number of homes. Affordability 
challenges are worsening in some regions

Home Prices
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Home Price Trends – Virginia

Source: Virginia REALTORS®
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Prices are Trending Higher
More homes selling on higher end of the price spectrum, biggest jump $1M+ homes
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Upward pressure on home prices across the state

Source: Virginia REALTORS®

Change in Median Sales Price – May 2023 vs. May 2024

About 7 out of 10 local 
markets had a higher 

median sales price than 
this time last year
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Younger buyers getting priced out of the market?

Source: Virginia REALTORS® , U.S. Census Bureau American Community Survey, Freddie Mac
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Conditions  remain competitive in 
Virginia’s housing market in 2024. Pent-up 
demand for housing + low supply = slow 
yet competitive market. 

Market Competitiveness
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Average Sold to Ask Price Ratio, Statewide
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Despite Slowdown, Market Remains Competitive
Sellers are getting above asking price on average in Virginia



38
38

Upward pressure on home prices across the state

Source: Virginia REALTORS®

Average Sold-to-List Price Ratio, YTD Jan-May 2024

Sellers are getting 
above asking price in 
about 1 out of every 4 
local markets so far 

this year
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Despite Slowdown, Market Remains Competitive
Homes continue to sell quickly in Virginia
Median Days on Market (May), Statewide
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