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ATLANTA

ECONOMY
Metro Atlanta, the largest city in the number one state for doing business according to Area Development, remained a vital 
business hub and attractive place to live in 2023. The comparatively low cost of living, diversity of residents and industries, and 
strong in-migration pushed the population growth to outperform that of the U.S. average, registering 1.1% since the same time last 
year. The unemployment rate remained below the national average, as growth in the Education and Health Services (7.1%), 
Leisure and Hospitality (6.7%), and Financial Activities (5.3%) sectors propelled job growth. The business-friendly climate and 
livable environment are key for a continued stream of renters.  

MULTIFAMILY MARKET
In the fourth quarter, Atlanta’s multifamily market recorded 1,572 units of occupancy gains, rounding out 2023 with 5,255 units 

absorbed—substantially higher than the negative 791 units last year. A majority of submarkets across the metro recorded positive 

absorption for the year, with I-85 North and I-75 North taking the lead. The homebuying market contributed to growing rental 

demand as a tenant is less likely to vacate a rental unit to purchase a home with a mortgage rate above 6%.

Even with positive absorption throughout the year, occupancy weakened across the metro. The stabilized occupancy rate dipped to 

90.8% in Q4. The heightened vacancies can be attributed to an increased rate of evictions and an influx of new construction since 

2019. 

2023 marked a record number of multifamily deliveries totaling 20,597 units across 92 buildings and 30,137 units are currently 

underway. Despite the active pipeline, only 13,545 units broke ground in 2023, representing a 47.5% dip year-over-year. Once the 

under-construction product delivers in 2024 and 2025, the lag in construction starts will cause new supply to taper off in the coming 

years.

With the introduction of new supply and increase of vacancies, effective rents have declined modestly—falling to an average of 

$1,591 per unit. Midtown remained the most expensive submarket at $2,129 per unit. Given the slowdown in construction starts and

continued population growth and job creation, market-wide rent growth is expected to return later this year and into 2025.
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INVENTORY 

(UNITS)

YTD NET 

ABSORPTION 

(UNITS)

STABILIZED 

OCCUPANCY 

RATE

UNITS DELIVERED YTD UNITS UNDER CONSTRUCTION
AVG EFFECTIVE 

RENT/UNIT

I-75 North 31,490 1,462 92.8% 4,271 3,432 $1,587

I-20 West 10,576 402 93.0% 1,116 0 $1,405

I-85 South 17,675 647 88.1% 985 1,606 $1,474

I-75 South 35,267 108 89.0% 1,400 1,707 $1,335

I-20 East 36,825 -248 87.0% 944 1,870 $1,299

South Atlanta/Airport 15,770 308 87.9% 555 1,014 $1,300

Westside Atlanta 14,020 -324 87.2% 72 727 $1,291

Downtown Atlanta 5,485 -123 91.3% 129 1,332 $1,668

Eastside Atlanta 16,889 693 92.3% 2,092 532 $1,914

West Midtown 14,412 244 90.5% 1,224 2,959 $1,729

Midtown Atlanta 17,936 442 90.5% 951 3,145 $2,129

Decatur/North Druid Hills 19,777 73 90.7% 873 810 $1,639

Northlake 16,482 -342 92.0% 0 0 $1,464

Buckhead 26,046 55 90.4% 271 501 $1,938

Brookhaven/North Atlanta 22,489 206 93.7% 370 2,470 $1,654

Cumberland/Galleria 53,055 -97 91.2% 985 1,448 $1,544

I-85 North/Gwinnett County 62,038 1,973 92.6% 4,359 4,353 $1,600

Sandy Springs/Dunwoody 31,586 -434 91.2% 0 1,134 $1,631

North Fulton 21,106 -353 91.7% 0 787 $1,782

Forsyth County 5,910 563 92.8% 0 310 $1,812

Metro Atlanta Total 474,834 5,255 90.8% 20,597 30,137 $1,591 
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MARKET STATISTICS

REPRESENTATIVE Q4 2023 SALE TRANSACTIONS

PROPERTY SUBMARKET SELLER | BUYER UNITS PRICE | $ UNIT YEAR BUILT

NOVEL Midtown Midtown Atlanta Crescent Communities | Goldrich Kest 340 Confidential 2022

The Regency at Johns Creek 

Walk
North Fulton Northwestern Mutual | Ares Management 193 Confidential 2012

Equinox at Knight I-85 South Boardwalk Wealth | Saratoga 194 $39.5M | $203,608 1988

KEY PROJECTS UNDER CONSTRUCTION

PROPERTY SUBMARKET UNITS DELIVERY DEVELOPER | OWNER

Hanover Edgewood Eastside Atlanta 422 2024 Hanover Company

Loria Ansley Park Midtown Atlanta 355 2024 Atlantic Residential

Solis Dresden Village Brookhaven/North Atlanta 183 2024 Terwilliger Papas
Source: CoStar, Real Capital Analytics
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