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While Atlanta’s vacancy and sublease availability inventory have continued 
to trend upward in recent quarters, leasing activity in the third quarter was 
at a year-to-date high at 2.1 million SF leased, with suburban submarket 
Northwest leading the way in tenant demand. Average lease sizes are 
shrinking as corporations reevaluate footprints and are often acquiring fewer 
square feet, but that comes with a price. Average asking rents increased 
$0.20 per square foot from last quarter. Atlanta’s development pipeline has 
slowed substantially in 2023, ending Q3 at 2.6 million SF under construction, 
the lowest since 2015, alleviating supply pressures.

ATLANTA, GA

MARKET INDICATORS Q3 2023 Q2 2023 Q1 2023 Q4 2022 Q3 2022

▼    12 Mo. Net Absorption SF  (1,751,575)  (648,383)  2,322,843  1,666,507  1,509,888 

▲     Vacancy Rate 20.8% 19.1% 18.4% 18.5% 19.0%

▲     Avg NNN Asking Rate PSF $30.54 $30.34 $30.11 $29.96 $30.02

▼     SF Under Construction  2,633,281  3,135,831  3,337,360  4,556,235  3,741,227 

▼     Inventory SF  225,744,093  242,929,491  241,740,668  241,820,765  238,305,308 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

1200 Bluegrass Lakes Parkway
Alpharetta, GA  93,963 SF Realty Income

Corporation Lonza America, Inc Pharmaceutical Prep

600 Galleria Parkway, SE
Atlanta, GA  51,442 SF Piedmont Office

Realty Trust FirstKey Homes Real Estate

2325 Lakeview Parkway
Alpharetta, GA  42,921 SF TPA Group Century Communities Real Estate

TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER BUILDING CLASS

3 Ravinia Drive
Atlanta, GA 816,748 SF $175,000,000

$214.26 PSF
Estein USA

Blackstone Real Estate Income Trust Class A

30 Technology Parkway South*
Norcross, GA 126,398 SF $9,975,000

$78.92 PSF
SF Partners

TerraCap Management Class B

35 Technology Parkway South*
Norcorss, GA 39,530 SF $6,750,000

$170.76 PSF
SF Partners

TerraCap Management Class B

* Part of portfolio sale

https://www.lee-associates.com/people/?terms=hunt&broker=12846
https://s3.amazonaws.com/buildout-production/users/9108/bio.pdf?1568917273
http://www.lee-associates.com/research/


The information and details contained herein have been obtained from third-party sources believed to be reliable, however, Lee & Associates has not 
independently verified its accuracy. Lee & Associates makes no representations, guarantees, or express or implied warranties of any kind regarding the 
accuracy or completeness of the information and details provided herein, including but not limited to, the implied warranty of suitability and fitness for a 
particular purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.
The information provided herein, including any sale or lease terms, is being provided subject to errors, omissions, changes of price or conditions, prior 
sale or lease, and withdrawal without notice. Third-party data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau 
of Labor Statistics, Congressional Budget Office, European Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
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