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• While the North Fulton submarket’s office 
vacancy rate has been on the rise since 2021, 
there was strong office leasing activity in Q4. 

• Developers maintain their interest in the 
North Fulton submarket, with 295,279 SF of 
office space under construction in Q4. 

• Throughout the year, net absorption mainly 
stayed negative as tenants “rightsize” and 
reevaluate footprints. The final quarter of 
2023 ended with positive 163,604 SF, a sign 
of sustained tenant demand.

• Average asking rents in the North Fulton 
submarket are below those in the metro’s 
other premier suburban submarkets, ending 
Q4 at $26.29 PSF. 

WHAT’S HAPPENING
NORTH FULTON
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163,604 SF
Q4 NET ABSORPTION
Q3: -342,840 SF

295,279 SF
Q4 UNDER CONSTRUCTION
Q3: 295,279 SF

$26.29 PSF
Q4 AVG. ASKING RENT | YEAR
Q3: $25.83 PSF

23.2%
Q4 VACANCY RATE
Q3: 22.5%



3500 Lenox Road NE, Suite 1600 | Atlanta, GA 30326 | 404.442.2810 | lee-associates.com/atlanta

Q4 2023 | NET ABSORPTION & U.C.

3500 Lenox Road NE, Suite 1600 | Atlanta, GA 30326 | 404.442.2810 | lee-associates.com/atlanta

$23

$24

$25

$25

$26

$27

0%

5%

10%

15%

20%

25%

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Q2
2022

Q3
2022

Q4
2022

Q1
2023

Q2
2023

Q3
2023

Q4
2023

Vacancy Rate % Quoted Rates $

-600,000

-400,000

-200,000

0

200,000

400,000

600,000

800,000

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Q2
2022

Q3
2022

Q4
2022

Q1
2023

Q2
2023

Q3
2023

Q4
2023

Net Absorption SF Under Construction SF

Q4 2023 | VACANCY & RENTAL RATE

Q4 NET ABSORPTION
Q3: -342,840 SF

Q4 UNDER CONSTRUCTION
Q3: 295,279 SF

Q4 AVG. ASKING RENT | YEAR
Q3: $25.83 PSF

Q4 VACANCY RATE
Q3: 22.5%

NOTABLE SALES 
ROYAL RIDGE

ALPHARETTA, GA 30022

BUYER Lockwood Development 
Partners

SELLER Reinsurance Group of America, 
Inc.

SIZE (SF) 160,539

SALE PRICE $16,000,000  
($99.66 PSF) 

PARKVIEW ONE
ALPHARETTA, GA 30005

BUYER Parkview Office LLC

SELLER MAC Parkview One, LLC

SIZE (SF) 166,994

SALE PRICE $8,500,000  
($50.90 PSF) 

3050 ROYAL BLVD S
ALPHARETTA, GA 30022

BUYER Royal Office Suites LLC

SELLER 3050 Royal LLC

SIZE (SF) 28,512

SALE PRICE $4,475,000  
($156.95 PSF) 

The information and details contained herein have been obtained from third-party sources believed to be reliable; 
however, Lee & Associates Atlanta has not independently verified its accuracy. Lee & Associates Atlanta 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., Real 
Capital Analytics, and Georgia State Economic Forecasting Center. The Lee & Associates Atlanta Industrial Market Report 
compiles market data by using a third-party database for the proprietary analysis of building sizes of 15,000 SF and 
larger in the ATL-Metro Area. 
© Copyright 2024 Lee & Associates Atlanta. All rights reserved.
Market report analysis by: Dan Wagner, Kate Hunt, Lucas Carvalho
Market report created by: Bentley Rysedorph, Hannah Johnson

NOTABLE LEASES
NORTHWINDS VII
ALPHARETTA, GA 30009

SIZE (SF) 26,859

TENANT Morgan & Morgan

LANDLORD The Brookdale Group

LEASE TYPE New Lease

NORTHWINDS VI
ALPHARETTA, GA 30009

SIZE (SF) 26,185

TENANT Amdocs

LANDLORD The Brookdale Group

LEASE TYPE Renewal

KIMBALL PLACE
ALPHARETTA, GA 30009

SIZE (SF) 22,031

TENANT Marsh & McLennan Agency

LANDLORD Greenstone Properties, Inc.

LEASE TYPE New Lease
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