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Three takeaways for Atlanta multifamily

SUPPLY OUTWEIGHS DEMAND: Wave 

of 4 & 5 Star multifamily have put 

pressure on market

RENT GROWTH IN SIGHT: Likely return 

to growth in late-2025

PIPELINE DIMINISHING: Difficult 

macroeconomic environment + regional 

fundamentals

Source: CoStar. February 2025

High Street in Perimeter Center Submarket, built in 2024



THE ATLANTA 
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Demography is destiny

Top 10 Metros
Y-O-Y 

Growth

Dallas-Fort Worth 152,600

Houston 139,800

Atlanta 68,600

Orlando 54,900

Tampa 51,600

Charlotte 50,500

Austin 50,100

Phoenix 49,200

San Antonio 48,100

South Florida 43,400

2022-2023

#6
largest metro area by 

population in the U.S.

6.3 M
largest metro area by 

population in the U.S.

#3
region for numeric 

population gain

200,000+ 

residents added 

since early 2020

1.1% growth 

compared to nearly 

2% in Dallas & 

Houston 

Surpassing 

Washington DC 

and Philadelphia

Change from July 1 to July 1

Source: CoStar, U.S. Census Bureau, Vintage Population Estimates



Atlanta exurbs growing quickly
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New York tops list for Georgia net in-migration
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Net migration to Georgia from states with higher apartment rent 
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Source: CoStar, February 2025

Note: The top three states for net in-migration to Georgia are New York, Florida and California

Market asking rent per unit



MULTIFAMILY:

SHIFTING 

DYNAMICS



Multifamily growth: nearly 20% expansion in inventory since 2019

Source: CoStar, Jan/Feb 2025

Approximate, each square represents 1,000 units

Vacant units

Occupied units

2019
8.9% vacancy

448k inventory units

2025
12.5% vacancy

534k inventory units

Vacant units

Occupied units



Fundamentals: finding the inflection point
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Coming down from record construction boom
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Industrial boom draws multifamily development

Source: CoStar. February 2025
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Absorption strongest in 4 & 5 Star properties
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Atlanta’s 1 & 2 Star properties lead in asking rent growth
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Nearing the end of negative rent growth
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Daily rent series

95

100

105

110

115

120

125

130
J
a

n
F

e
b

M
a

r
A

p
r

M
a
y

J
u

n
J
u

l
A

u
g

S
e
p

O
c
t

N
o

v
D

e
c

J
a

n
F

e
b

M
a

r
A

p
r

M
a

y
J
u

n
J
u

l
A

u
g

S
e
p

O
c
t

N
o

v
D

e
c

J
a

n
F

e
b

M
a

r
A

p
r

M
a
y

J
u

n
J
u

l
A

u
g

S
e
p

O
c
t

N
o

v
D

e
c

J
a

n
F

e
b

M
a

r
A

p
r

M
a

y
J
u

n
J
u

l
A

u
g

S
e
p

O
c
t

N
o

v
D

e
c

J
a

n
F

e
b

M
a

r
A

p
r

M
a

y
J
u

n
J
u

l
A

u
g

S
e
p

O
c
t

N
o

v
D

e
c

J
a

n
F

e
b

R
e
n
t 

In
d
e
x

National Average Atlanta

2020

Jan 1, 2020 = 100

2021 2022 2023 2024 2025

Source: CoStar, February 2025



Rent is declining more where people are moving

Source: CoStar, February 2025
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Construction starts now below pre-pandemic levels
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Atlanta smaller inventory expansion than most Sun Belt cities
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What I am thinking about in 2025…

• Changes in housing market or more of the 

same – household formation?

• Migration flows, population change

• Cost of new construction, impact from 

tariffs?

• Where are we at with evictions and fraud?

• What submarkets will gain rent growth 

first?

• When will sales accelerate? What types of 

investors?

• Trends in build-to-rent?



These CoStar materials contain financial and other information from a variety of public and proprietary sources.  CoStar Group, Inc. and its affiliates (collectively, “CoStar”) have assumed and relied upon, without 

independent verification, the accuracy and completeness of such third party information in preparing these materials.

  

The modeling, calculations, forecasts, projections, evaluations, analyses, simulations, or other forward-looking information prepared by CoStar  and presented herein (the “Materials”) are based on various 

assumptions concerning future events and circumstances, which are speculative, uncertain and subject to change without notice.  You should not rely upon the Materials as predictions of future results or events, 

as actual results and events may differ materially.  All Materials speak only as of the date referenced with respect to such data and may have materially changed since such date.  CoStar has no obligation to 

update any of the Materials included in this document.  You should not construe any of the data provided herein as investment, tax, accounting or legal advice.

 

CoStar does not represent, warrant or guaranty the accuracy or completeness of the information provided herein and shall not be held responsible for any errors in such information.  Any user of the information 

provided herein accepts the information “AS IS” without any warranties whatsoever.  To the maximum extent permitted by law, CoStar disclaims any and all liability in the event any information provided herein 

proves to be inaccurate, incomplete or unreliable.

 

© 2021 CoStar Realty Information, Inc. No reproduction or distribution without permission.

Send questions, ideas, 

and comments to me:

mbearn@costar.com

LinkedIn QR Code

mailto:mbearn@costar.com?subject=State%20of%20the%20Market%20presentation%20at%20Foundry
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