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ECONOMY
The Atlanta economy remained resilient to economic headwinds. The metro added 78,400 jobs year-over-year in Q2, propelled by 
robust payroll growth in the Education and Health Services (7.0%) and Leisure and Hospitality (7.5%) sectors. Construction and 
Financial Activities also recorded healthy employment gains for the quarter, offsetting stagnancy in the high-paying Information
sector.  Atlanta’s unemployment rate remained stable amid strong hiring levels, hovering at 3.0% in Q2, well below the U.S. 
average. Atlanta population growth also outperformed the U.S. average, boasting 1.3% annual growth.

MULTIFAMILY MARKET
Demand for multifamily product strengthened as the metro documented 2,530 units of positive net absorption in Q2—the first 
occupancy gain in four quarters. I-85 North/Gwinnett recorded 1,105 units of absorption for the quarter, the largest in Atlanta.
Additionally, the submarket recorded 650 units of occupancy gains quarter-over-quarter (QOQ), another metro best. On the other 
side of the region, I-75 North recorded 300 units of absorption in Q2—the second highest in Atlanta and a 263-unit change QOQ.  

Still, stabilized occupancy declined slightly to 91.5%, a 40-basis point change QOQ. The slight dip can be attributed to the record-
breaking number of deliveries in 2022 that are now counting towards occupancy. However, the Eastside, Brookhaven, and I-85 
North submarkets yielded stabilized occupancy rates of 94.0%, 253 basis points above the metro average.

The amount of under construction product slowed in Q2, falling 11.0% QOQ to 32,825 units. Still, in the first half of this year, the 
under construction pipeline was larger than any other H1 pipeline since 2000. Construction was widespread as 14 submarkets 
reported over 1,000 units underway. Downtown boasted the largest increase in under construction product, soaring more than 
52.0% since Q1. In the second quarter, the metro also recorded the largest influx of new deliveries since Q3 of 2020. 

Effective rents remained unchanged in Q2, finishing the quarter at an average of $1,641 per unit. The stabilization in rents can be 
seen as a return to normalcy after record-breaking rental growth in 2021 caused by a strong in-migration during the pandemic. 
Midtown maintained its position as the most expensive market, totaling $2,188 per unit, while Decatur-North Druid Hills boasted the 
highest rent growth, jumping 2.4% QOQ to $1,692. 
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SUBMARKET INVENTORY 
(UNITS)

YTD NET 
ABSORPTION 

(UNITS)
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OCCUPANCY 

RATE
UNITS DELIVERED YTD UNITS UNDER CONSTRUCTION AVG EFFECTIVE 

RENT/UNIT

I-75 North 28,465 263 92.9% 1,171 4,368 $1,633

I-20 West 10,253 58 92.4% 793 324 $1,406

I-85 South 17,458 603 90.9% 768 660 $1,518

I-75 South 35,191 -165 90.3% 306 2,202 $1,362

I-20 East 37,016 12 88.8% 210 1,928 $1,318

South Atlanta/Airport 15,389 136 88.4% 102 1,535 $1,311

Westside Atlanta 14,091 -228 87.3% 0 972 $1,279

Downtown Atlanta 5,347 -34 92.7% 0 2,196 $1,793

Eastside Atlanta 15,888 283 94.0% 1,092 1,031 $2,023

West Midtown 14,507 -85 91.0% 918 2,687 $1,850

Midtown Atlanta 17,388 258 91.5% 300 3,066 $2,188

Decatur/North Druid Hills 20,095 -71 87.9% 194 1,077 $1,692

Northlake 17,121 -193 92.7% 0 80 $1,501

Buckhead 26,046 -43 90.5% 271 501 $2,050

Brookhaven/North Atlanta 22,142 106 94.2% 0 3,322 $1,702

Cumberland/Galleria 52,656 8 92.0% 590 1,622 $1,617

I-85 North/Gwinnett County 61,895 1,560 93.7% 2,989 3,312 $1,633

Sandy Springs/Dunwoody 33,565 -204 91.9% 0 600 $1,714

North Fulton 21,104 -234 92.3% 0 1,147 $1,839

Forsyth County 5,910 303 93.2% 0 310 $1,914

Metro Atlanta Total 471,527 2,333 91.5% 9,704 32,825 $1,641
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MARKET STATISTICS

REPRESENTATIVE Q2 2023 SALE TRANSACTIONS
PROPERTY SUBMARKET SELLER | BUYER UNITS PRICE | $ UNIT YEAR BUILT

Reserve at Sugarloaf I-85 North/Gwinnett Institutional Client of Real Estate Investors | Olen Prop. 333 $91M | $273,273 2002

The Columns at Paxton Lane I-85 North/Gwinnett ECI Group | InterCapital Group, LLC 296 $66M | $222,973 1996

Avenues at North Decatur Decatur/N Druid Hills White Eagle  | Housing Development Corp. 228 $50M | $218,802 2000*

KEY PROJECTS UNDER CONSTRUCTION
PROPERTY SUBMARKET UNITS DELIVERY DEVELOPER | OWNER

Stella at Star Metals Midtown 327 Q3 2025 The Allen Morris Company

Novo Stockbridge I-75 South 294 Q2 2023 Shelton McNally

Citizen Eastside 114 Q3 2023 Columbia Residential, LLC | Columbia Ventures
Source: CoStar, Real Capital Analytics

* Renovated date
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