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ECONOMY
In 2022, Atlanta recorded greater private sector employment growth than any year in the past two decades. Despite a myriad of
national economic headwinds, the metro’s unemployment rate remained below the national average and job growth persisted 
throughout the first quarter of 2023. Metro Atlanta’s population reached more than 6.3 million residents, boosted by a tremendous 
influx of in-migration in recent years. The metro population is up 15.9% over the past decade, substantially outpacing the national 
growth of 6.6% over that same time period.

MULTIFAMILY MARKET
Atlanta’s multifamily market remained stable in Q1 2023 with more than 860 units absorbed in the first months of the year. The I-85 
North/Gwinnett County submarket exhibited the strongest performance, accounting for 66.2% of the metro’s quarterly occupancy 
gains. At 94.0%, this corridor also boasts the highest stabilized occupancy rate in Atlanta. 

As the pandemic drove an influx of residents and workers into Metro Atlanta, apartment rents surged. Effective rents ended Q1
2023 at $1,637 per unit, up 34.3% over the past five years. While some submarkets saw rents stabilize in recent quarters, rates 
continued to climb in Westside Atlanta and Downtown in particular, increasing 4.4% and 3.7% over the past year, respectively.

Following the addition of ample new supply—55,000 units across the metro over the past five years—tenant demand remained 
steady. With 2,459 units completed, Q1 marked the sixth consecutive quarter in which 2,000 units or more were added to the 
metro’s inventory. A robust 36,211 units remain under construction, though starts can be expected to taper off dramatically in the 
coming months. While multifamily housing permit approvals in Metro Atlanta totaled a healthy 4,869 units in the first three months of 
2023, the majority of these authorizations occurred in January and February, while March figures dropped precipitously. Several 
municipalities recently enacted moratoriums in multifamily development including Marietta, Dunwoody, and Sandy Springs, and all 
of Henry County. This will cause a drop-off in deliveries of new premium supply over the coming years and consequently can be 
expected to drive sale prices upward.

Though multifamily sales were tempered in Q1, the rolling four-quarter total surpassed $12.0 billion, exceeding the average rolling 
four-quarter volume of the past five years by 3.7%. Cross-border investment made up a higher share of buyers than in recent 
years—while they comprised 6.5% of 2022 purchasers, they made up 24.2% of the buyers in the first months of 2023. While limited 
trades occurred in 2023 YTD, nearly 66.9% of sales volume was mid/high-rise properties, outpacing garden apartment volume. By 
comparison, the 2022 mid/high-rise share of the total was only 27.7%.
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I-75 North 28,173 326 93.5% 859 2,965 $1,611

I-20 West 9,376 43 93.3% 0 955 $1,426

I-85 South 16,976 48 88.9% 270 570 $1,485

I-75 South 34,734 22 91.1% 0 2,101 $1,362

I-20 East 36,773 13 90.0% 0 2,161 $1,320

South Atlanta/Airport 15,034 156 90.2% 102 964 $1,295

Westside Atlanta 14,091 -47 88.9% 0 972 $1,296

Downtown Atlanta 5,347 9 93.6% 0 1,120 $1,816

Eastside Atlanta 14,796 11 93.3% 0 2,583 $1,962

West Midtown 13,590 -49 91.9% 0 2,635 $1,857

Midtown Atlanta 16,925 92 92.0% 0 3,880 $2,219

Decatur/North Druid Hills 20,093 52 90.9% 194 1,077 $1,666

Northlake 17,121 -51 93.6% 0 80 $1,504

Buckhead 25,757 25 91.3% 0 772 $2,054

Brookhaven/North Atlanta 22,072 -18 93.9% 0 2,945 $1,663

Cumberland/Galleria 52,349 -131 92.3% 287 1,935 $1,611

I-85 North/Gwinnett County 59,793 511 94.0% 747 6,499 $1,633

Sandy Springs/Dunwoody 33,361 -155 92.0% 0 800 $1,709

North Fulton 21,104 -77 93.0% 0 1,073 $1,864

Forsyth County 5,910 102 92.3% 0 430 $1,875

Metro Atlanta Total 463,375 863 92.0% 2,459 36,211 $1,637

cushmanwakefield.com

CHRISTA DILALO
Research Director, Southeast
+1 404 853 5231 /christa.dilalo@cushwake.com

A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
©2023 Cushman & Wakefield. All rights reserved. The information  
contained within this report is gathered from multiple sources believed  
to be reliable. The information may contain errors or omissions and is  
presented without any warranty or representations as to its accuracy.

AUDREY GIGUERE
Research Manager, Atlanta
+1 470 344 1434/ audrey.giguere@cushwake.com

MARKET STATISTICS

REPRESENTATIVE Q1 2023 SALE TRANSACTIONS
PROPERTY SUBMARKET SELLER | BUYER UNITS PRICE | $ UNIT YEAR BUILT

Brighton Woodstock I-75 North Stonecrest Homes & NORO | Capital Square 100 $38.2M | $382,000 2022

Ballantyne Commons I-75 South Southwood Realty | Nighthawk Equity 158 $24.9M | $157,500 2000

Lexington Park Cumberland/Galleria Castlegate Property Group | Knickerbocker Asset Mgmt. 156 $24.0M | $153,846 1963

KEY PROJECTS UNDER CONSTRUCTION
PROPERTY SUBMARKET UNITS DELIVERY DEVELOPER | OWNER

1000 Spring Midtown Atlanta 370 Q3 2023 Portman Holdings

Overline Residences Eastside Atlanta 359 Q2 2023 New City Properties

Science Square Downtown Atlanta 280 Q3 2024 High Street | Trammell Crow

Source: CoStar, Real Capital Analytics
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