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Which ways do you expect COVID-19 to influence 

the local commercial real estate market?

Answer Choices Mar-20 May-20 Oct-20 Feb-21 May-21 Oct-21

Longer marketing time 75% 87% 68% 75% 56% 65%

Shorter marketing time 0% 0% 6% 5% 7% 14%

Values will increase 1% 0% 8% 7% 19% 20%

Values will decrease 45% 58% 51% 29% 20% 22%

No significant value change 30% 25% 27% 48% 33% 35%

Decreased development activity 49% 57% 59% 45% 20% 20%

Increased development activity 1% 0% 5% 4% 9% 16%

Continued development, with delays 63% 45% 32% 50% 56% 55%
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How will RETAIL values in the Chittenden County market be 

impacted by the COVID-19 pandemic?

Increase

No change

Short term decline

Long term decline
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In your best judgment, when do you anticipate the RETAIL 

market will show signs of recovery or improvement?

Not in the foreseeable future

Over 12 months

6 to 12 months

6 months or less

Signs of recovery or improvement
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Chittenden County Retail Vacancy

CBD Suburban Overall

December 2019 4.5% 5.1% 5.0%

June 2020 8.0% 8.1% 8.1%

December 2020 8.3% 10.9% 10.6%

June 2021 7.9% 10.3% 10.0%

Past 20 Years (Avg.) 7.8% 5.9% 6.2%

*Approximately 155,000 SF of current vacancy (2.9% of total inventory) is 
associated with Sears at the U-Mall and the former Hannaford off Shelburne Rd.



How will OFFICE values in the Chittenden County market be 

impacted by the COVID-19 pandemic?

Increase

No change

Short term decline

Long term decline

0 10% 20% 30% 40% 50%

Ma r 2020 Ma y 2020 Oct 2020

Feb 2021 Ma y 2021 Oct 2021



In your best judgment, when do you anticipate the OFFICE 

market will show signs of recovery or improvement?

Not in the foreseeable future

Over 12 months

6 to 12 months

6 months or less

Signs of recovery or improvement
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Chittenden County Office Vacancy

CBD Suburban Overall

December 2019 6.9% 8.9% 8.4%

June 2020 7.1% 9.9% 9.3%

December 2020 9.9% 10.8% 10.6%

June 2021 8.9% 10.3% 10.0%

Past 20 Years (Avg.) 6.9% 9.4% 8.8%



How will INDUSTRIAL values in the Chittenden County market be 

impacted by the COVID-19 pandemic?

Increase

No change

Short term  decline

Long term  decline
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In your best judgment, when do you anticipate the INDUSTRIAL 

market will show signs of recovery or improvement?

Not in the foreseeable future

Over 12 months

6 to 12 months

6 months or less

Signs of recovery or improvement
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Chittenden County Industrial Vacancy

Overall Vacancy

December 2019 2.5%

June 2020 3.1%

December 2020 3.7%

June 2021 3.4%

Past 20 Years (Avg.) 6.5%



How will APARTMENT values in the Chittenden County market be 

impacted by the COVID-19 pandemic?

Increase

No change

Short term decline

Long term decline
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In your best judgment, when do you anticipate the APARTMENT 

market will show signs of recovery or improvement?

Not in the foreseeable future

Over 12 months

6 to 12 months

6 months or less

Signs of recovery or improvement
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Chittenden County Apartment Vacancy

Vacancy Rent Loss RHSP / VERAP

December 2019 2.5% Not Recorded Not Applicable

June 2020 2.6% 4.0% Not Applicable

December 2020 1.1% 1.4% 3.5%

June 2021 0.9% 2.3% 2.6%

Past 20 Years (Avg.) 1.8% Not Recorded Not Recorded



The Chittenden County real estate market is poised to benefit 

from “urban flight” (agree / disagree).

Strongly agree

Agree

Neither agree nor disagree

Disagree

Strongly disagree
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Scarcity of Affordable For Sale Homes

DAYS ON MARKET

Year Average Median

2015 68 29

2016 56 19

2017 53 18

2018 38 13

2019 37 11

2020 31 6

2021 22 5



Scarcity of Affordable For Sale Homes



Urgency to Acquire Apartment Properties

Source: Allen, Brooks & Minor.  Data as of late May 2021. 

Source: MLS.  Data as of late May 2021.
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