
COMMERCIAL REAL ESTATE REPORT Q4 2023

Demographics and Economy

Atlanta-Sandy Springs-Alpharetta, GA Metro Area

33.5%

share of renters
(2022)

U.S.: 34.8%

2.8%

renter household formation
(2022)
U.S.: 2.4%

Net Migration in Georgia
88,325
(2023)

Economy

9.3%

GDP growth
(2022)
U.S.: 9.1%

73,800

12-month job creation
(December 2023)

2.4%

1-year job growth
(December 2023)
U.S.: 1.7%

$59,870

Average wage per year
(December 2023)
U.S.: $61,120

1.0%

1-year wage growth
(December 2023)
U.S.: 3.8%

International Migration in Georgia
30,119
(2023)

Commercial Real Estate by Sector

1. Office

Demographics

21.0%

share of workers teleworking
(2022)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Mo

Market Rent Growth
12 Mo

Market Rent/SF Vacancy Rate

2023 Q4

2022 Q4 13.9%

15.2%

$28

$28

3.0%

0.9%

1,818,749

-3,463,465

118,942

-647,027

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

2023 Q4

2022 Q4 7.8%

8.2%

$854.05M

$175.77M

1,919,716

1,031,687

379,263

-76,215

336,313,595

337,369,252

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

2023 Q4

2022 Q4 9.2%

12.0%

$1,627

$1,577

$1,641

$1,600

1.3%

-2.5%

-1,651

5,461

-189

1,810

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

2023 Q4

2022 Q4 4.7%

5.3%

14,344

21,354

5,082

5,823

483,294

504,648

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

2023 Q4

2022 Q4 3.7%

3.4%

$21

$22

6.4%

7.5%

4,327,104

2,265,372

1,290,165

796,675

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

2023 Q4

2022 Q4 $216

$245

$871.84M

$556.50M

6.9%

6.8%

371,255,556

372,671,008

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

2023 Q4

2022 Q4 3.5%

6.1%

$8

$9

12.3%

8.8%

17,058,340

4,322,259

3,725,495

-2,213,737

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

2023 Q4

2022 Q4 $2,400.19M

$405.27M

6.2%

6.6%

18,709,437

27,183,599

5,382,789

6,518,396

802,498,589

829,682,188

Demand for office space is weaker than nationwide as this area has a slower absorption of office space.
Despite weak conditions, rent prices rose faster than nationwide. However, vacancy rate is higher in this
area.

Demand for multifamily space is weaker than nationwide as this area has a slower absorption of multifamily
space. As a result, rents rose slower than nationwide and vacancy rate is higher in this area.

Demand for retail space is stronger than nationwide as this area has a faster absorption of retail space. As a
result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for industrial space is weaker than nationwide as this area has a slower absorption of industrial
space. Despite weaker conditions, rent prices rose faster than nationwide. However, vacancy rate is higher in
this area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
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500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, CoStar

1.3%

population growth
(2022)
U.S.: 0.4%

3.4%

unemployment rate
(November 2023)
U.S.: 3.7%

Select a Metro Area
Atlanta-Sandy Springs-Alpharetta, ..

107,609
(2022)

27,010
(2022)


