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0.9%-2.7%89.8%$66190.7%$65591.2%$674<= 1975 1970 15,027 1,06910.1% 89.1%$66489.0%$679

1.2%-1.2%91.0%$69291.1%$70191.5%$6991976 - 1980 1979 6,585 1,1084.4% 91.1%$70089.8%$700

1.0%0.9%92.2%$69492.4%$68591.9%$6891981 - 1985 1984 15,740 1,02910.6% 91.6%$67691.2%$688

-0.1%-0.5%91.2%$69991.3%$69492.1%$7061986 - 1990 1988 39,068 95326.3% 90.9%$69991.3%$702

2.3%-0.8%93.2%$80193.4%$78592.9%$7931991 - 1995 1994 17,014 1,02511.5% 91.4%$78890.9%$808

0.6%0.6%91.8%$84292.4%$83493.0%$8381996 - Current 1998 54,950 1,07937.0% 91.4%$82891.2%$837
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2Q03

4.3%$589$587$5800 1988 825 5900.6% $590$565

-0.2%$655$649$6571 1990 59,917 79040.4% $648$656

-0.3%$801$793$8002 1990 71,653 1,15648.3% $791$804

0.2%$968$958$9713 1989 15,865 1,42910.7% $962$966

 Quarter Housing Affordability Index Median Family Income (000) Median Home Price (000) Avg. RankInterest Rate (%)
4Q03      29  /  324221.2 $ 71.2 $ 152.9 5.7

0.7%-0.2%91.6%$75992.0%$75292.4%$75991.1%$751Tot./Wtd.Avg. 1990 148,384 1,035100.0% 90.9%$760
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Following 12 straight months of negative job growth, average annual employment was positive for the first two months of 2004 with a gain
of +22,400 jobs in January 2004 and +15,000 jobs in February 2004.  There was a loss of –9,900 and -3,500 annual jobs in January and
February 2003, respectively.  Total residential permitting activity increased +3.2% from a year ago with 65,786 units permitted for the
trailing 12 months ending February 2004, up from 63,752 units permitted in February 2003.  Multifamily permitting activity decreased
–15.5% from a year ago with 11,659 units permitted for the trailing 12 months ending February 2004, down from 13,805 units in February
2003.  Atlanta’s job growth/residential units delivered ratio declined from 0.0 in 4Q02 to –0.2 in 4Q03.   
The effective rental rate growth increased +0.9% from last quarter, but was down –0.2% from a year ago.  Asking rents were down –0.3% 
from 4Q03 and –0.4% from last year.  The value of all concessions decreased the asking rental rates –14.0% per unit this quarter.  Most of
the concession value consisted of reduced rent, at 51.1% of the total value and free rent prorated at 36.0% of the total value.  The reduction
in the asking rent due to the concession value was –15.1% per unit in 4Q03 and –14.2% per unit in 1Q03.  The physical occupancy rate
decreased from 92.0% in 4Q03 to 91.6% in 1Q04, but remained above the year-ago rate of 90.9%.  From 3Q03 to 1Q04 the effective rental
revenue impact (ERRI) was –1.0%.  Over this period, Atlanta’s effective rental rates and occupancy rate decreased –0.2% and –0.8%, 
respectively.  The ERRI was +0.5% from both last quarter and a year ago. 

 SubMarket Performance Summary
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Avg. 
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-0.3%0.5%90.5%$75991.8%$75392.7%$768ATLANTA OTHER 15.2% 1992 22,500 1,056 91.2%$76090.8%$755

1.6%2.0%92.9%$97093.6%$96094.3%$972CITY OF ATLANTA 9.6% 1992 11,169 958 92.9%$96391.3%$951

-2.9%-6.4%87.6%$61889.3%$62790.1%$634CLAYTON COUNTY 5.2% 1983 9,472 1,036 90.2%$63090.5%$660

1.0%-0.8%92.4%$71292.6%$71292.9%$728COBB COUNTY 17.9% 1988 28,296 1,010 91.6%$70391.4%$718

-5.5%-1.1%83.6%$65385.7%$63187.7%$648EAST DEKALB 
COUNTY

2.8% 1992 4,857 985 87.1%$64889.1%$660

2.3%1.6%92.3%$71891.9%$71391.6%$703GWINNETT COUNTY 17.4% 1993 27,299 1,036 90.6%$69790.0%$707

1.0%-1.8%93.5%$87793.5%$86493.8%$875NORTH DEKALB 
COUNTY

8.9% 1990 11,419 1,019 91.1%$88592.4%$894

1.7%-0.4%92.9%$78892.7%$77492.7%$779NORTH FULTON 
COUNTY

20.4% 1989 29,202 1,086 91.1%$77591.2%$791

2.7%2.3%92.2%$70493.5%$69494.8%$707OTHER 0.8% 1994 1,237 1,035 91.2%$70389.4%$688

-1.6%1.8%88.4%$69788.4%$67590.1%$684SOUTH FULTON 
COUNTY

1.8% 1988 2,933 1,019 90.8%$66590.0%$684

0.7%-0.2%91.6%$75992.0%$75292.4%$759Tot./Wtd.Avg. 100.0% 1990 148,384 1,035 91.1%$75190.9%$760
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 SubMarket Economic Concessions

 SubMarket Rental Revenue Impact
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Effective 
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Rent/UnitSubMarket

 No. of 
Projs

No. of 
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Built Other

Abs. Change 
Rent/Unit

Abs. Change 
Rent/Sq. Ft.

Relative. 
Change

($111.8)$757$86989 1992 1,05624,088 -12.9%($0.11) 43.6%3.5% 12.7%40.2%ATLANTA OTHER

($169.7)$987$1,15645 1992 96012,015 -14.7%($0.18) 65.8%2.1% 3.1%29.1%CITY OF ATLANTA

($80.0)$625$70538 1983 1,0399,872 -11.3%($0.08) 4.3%13.8% 5.8%76.1%CLAYTON COUNTY

($122.9)$719$84289 1989 1,01430,773 -14.6%($0.12) 33.7%1.1% 15.1%50.1%COBB COUNTY

($108.2)$653$76117 1992 9854,857 -14.2%($0.11) 66.8%0.0% 15.6%17.5%EAST DEKALB 
COUNTY

($121.1)$717$83986 1993 1,03627,604 -14.4%($0.12) 27.7%1.3% 10.3%60.7%GWINNETT COUNTY

($174.6)$875$1,04935 1990 1,01711,794 -16.6%($0.17) 51.0%2.6% 4.3%42.1%NORTH DEKALB 
COUNTY

($127.5)$788$91692 1989 1,08629,202 -13.9%($0.12) 19.9%2.8% 11.0%66.3%NORTH FULTON 
COUNTY

($44.7)$704$7486 1994 1,0351,237 -6.0%($0.04) 0.0%12.2% 0.0%87.8%OTHER

($48.1)$697$74512 1988 1,0192,933 -6.5%($0.05) 0.0%15.7% 8.5%75.8%SOUTH FULTON 
COUNTY

Tot./Wtd.Avg. ($124.1)$762$886509 1990 1,035154,375 -14.0%($0.12) 36.0%2.7% 10.2%51.1%

Submarket Relative Change

Effective Rental Rates
1

Absolute Change

Occupancy Rate
2

RRI (1 + 2)
3

3Q03 1Q04 3Q03 1Q04

$767.1ATLANTA OTHER -1.3%$757.2 -3.3%92.4% -2.1%90.4%

$989.1CITY OF ATLANTA -0.2%$986.7 -1.3%94.0% -1.0%93.0%

$637.6CLAYTON COUNTY -2.0%$625.2 -4.6%90.3% -2.6%87.7%

$737.4COBB COUNTY -2.5%$719.0 -3.2%93.1% -0.7%92.4%

$648.1EAST DEKALB COUNTY 0.7%$652.9 -3.4%87.7% -4.1%83.6%

$703.3GWINNETT COUNTY 2.0%$717.4 2.7%91.6% 0.7%92.3%

$875.1NORTH DEKALB COUNTY 0.0%$874.8 -0.4%93.8% -0.4%93.4%

$779.0NORTH FULTON COUNTY 1.2%$788.2 1.3%92.7% 0.1%92.9%

$706.8OTHER -0.4%$703.8 -3.0%94.8% -2.6%92.2%

$684.0SOUTH FULTON COUNTY 1.9%$696.9 0.1%90.1% -1.8%88.4%

Tot./Wtd. Avg. -1.0%$763.5 -0.2%$761.9 92.4% -0.8%91.6%
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