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INTRODUCTION
For the past decade, the Atlanta BeltLine
has served as a catalyst for the evolution of
pockets of the city that sit directly adjacent
to the trail. The 22-mile pedestrian loop
around the city, built mostly upon disused
railway beds, has served as an engine of urban
revitalization, connecting a city long-known for
sprawl and lengthy commutes.
In addition to its significant impact on nearby
commercial real estate, the BeltLine improves
regional connectivity, promotes healthy
living, and provides jobs as well as public
arts, entertainment, and performance spaces.
Multifamily development has especially thrived
along the BeltLine with more than 18,000
multifamily units located along the trail — a
60% increase since its inception. An additional
1,650 units are presently under construction
with thousands more proposed. Multifamily
rents for properties on the BeltLine are 25.0%
higher than in the rest of Atlanta.
The BeltLine generated a direct economic
impact of nearly $6.2 billion in private
development by the end of 2019 and private
investment along the trail remained robust
in 2020 despite the global pandemic. As a
growing share of the population receives
COVID-19 vaccinations and a sense of normalcy
in daily life begins to return, the BeltLine will
continue to drive commerce as the private
sector flourishes once again.
In this report, we will focus on the Eastside and
Westside Trails, two sections of the BeltLine
with the most exciting and robust commercial
development pipelines.
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Eastside Trail
The BeltLine is in various stages of completion in
different areas of the city, but currently the most popular,
developed, and heavily-traversed section is the Eastside
Trail, which runs from Piedmont Park down to Memorial
Drive and is visited by over 2 million users annually. This
was the first section of the trail to be complete. Built in
the old rail corridor, it is anchored by the world-renowned
food halls located in Ponce City Market and Krog Street
Market.
The Eastside Trail opened in 2012, and the completion
of the creative conversion of the former Sears, Roebuck
& Co. retail store and mail order house into Ponce City
Market, a dynamic, mixed-use hub, followed closely. That
set off a boom of construction and revitalization that
turned this section of Old Fourth Ward into the hottest
micro-market in the region.
This micro-market, which includes properties directly
BeltLine-adjacent, demands a very steep premium over
the rest of Metro Atlanta. The area is highly-amenitized
with easy access to dining, shopping, and entertainment.
The BeltLine itself provides excellent connectivity for
commuters between their residences and places of work,
offering an alternative to auto-centric commuting. In
fact, major occupier MailChimp estimates that 30% of
its employees use the BeltLine to get to work. Because
of this, the Eastside Trail micro-market has historically
recorded very high occupancy rates, leaving few options
for tenants seeking office space in the area. As such,
tenants are willing to pay a premium to operate here,
paying prices 62% above the Metro Atlanta average.
With a small and highly sought-after inventory, vacancy
in the micro-market rebounds quickly. Companies like
MailChimp, Twitter, athenahealth, and Cardlytics quickly
swallowed up space in Ponce City Market. Within one
year of its opening, the property was 70% leased and
approached 100% occupancy shortly thereafter. Just
across the BeltLine, the 370,000-sf 725 Ponce was built
on a speculative basis and delivered in mid-2019. Within
six months, this site too had reached 100% occupancy
with firms like BlackRock, McKinsey & Company, Chickfil-A, and others taking space in the building.
Consequently, new space deliveries have caused only
very brief spikes in vacancy, with the micro-market’s rate
remaining well below that of Metro Atlanta. With more
than 100,000 sf of imminent leases on the finish line in
late May in office buildings along the Eastside Trail, the
micro-market’s vacancy rate is anticipated to drop to
3.9% compared to Metro Atlanta’s total vacancy rate of
22.2% — a 1,830 basis point difference.
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PIEDMONT
PARK

PONCE CITY MARKET
675 Ponce De Leon Ave
Owner: Jamestown

THE MILL

725 PONCE
725 Ponce De Leon Ave
Owner: New City

695 North Ave NE
Owner: Coro Realty

Fourth Ward Offices
N. Angier Ave / Ralph McGill
Owner: New City Properties

KROG STREET MARKET
99 Krog St
Owner: Asana Partners

Ponce City Market

Fourth Ward Offices

New City’s Beltline Connector

99 Krog Street Today

Krog Street Market Proposed
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Eastside Trail (continued)
The latest office property to deliver on the Eastside
Trail was the redevelopment of the historic 1890s
stone building at The Mill. Originally built as the DuPre
Excelsior Mill, the site later housed the concert venue
The Masquerade before being repurposed as a creative
loft office. In May 2021, the building was leased in full
by CashApp, the latest technology firm to stake a
claim along the BeltLine.
Development is now underway on the first phase of
New City’s latest project on Ralph McGill Blvd. and
N. Angier Ave. The $1 billion development is rising
on the largest remaining undeveloped property
in Old Fourth Ward and will consist of dual office
towers, 350 apartment units, a hotel, and social
club. Groundwork is underway and the first phase of
construction is slated for completion by late 2022.
MailChimp announced plans to relocate a block south
of its current location to this new site, expanding into a
300,000-sf headquarters in the north tower.

While two 75,000-sf blocks of space presently remain
available for additional tenants, the rapid lease-up of
neighboring office properties suggest that the project
could be fully leased either upon delivery or shortly
thereafter. In late April 2021, New City reestablished a
connection from the BeltLine to Historic Fourth Ward
Park; a meandering path was closed roughly a year
ago when site work began and a new staircase and
elevator rose to take its place.
Further expansion plans are moving forward at both
Ponce City Market and Krog Street Market. Jamestown
recently unveiled growth plans for Ponce City Market
to expand the property by 500,000 sf including a
100,000-sf office building, 400 “hospitality living”
units, and additional retail. Towards the southern
end of the Eastside Trail, Asana Partners is moving
forward with two projects: the adaptive reuse of 560
Edgewood Ave, and a 33,000-sf expansion at Krog
Street Market.

In fact, major occupier

MailChimp estimates
that 30% of its employees
use the BeltLine to get
to work.
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Eastside Trail: Atlanta’s premier micro-market
Average Asking Rents
$55.00
$50.00
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62%

$40.00

Premium
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$25.00

New City’s Newest Development

$20.00
$15.00

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Eastside Trail

Midtown Class A

Total Atlanta

Ponce City Market & 725 Ponce

Vacancy Rates
60%

Ponce City Market

50%
40%
30%

725 Ponce

1,830

20%

Basis Point
Difference

10%
0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Eastside Trail
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Westside Trail
The Westside Trail connects some of Atlanta’s oldest
and most historic neighborhoods. While a three-mile
stretch of the trail is paved and open, running from
Washington Park to University Avenue, extensive
growth is on the horizon both in this section and to
the north where the trail remains to be completed, as
plans are underway for significant development.
Lee + White opened in 2017, an adaptive reuse of
the former “Warehouse Row” with direct access
to the Westside Trail. The first phase of the mixeduse redevelopment included breweries, restaurants,
retailers, and food manufacturers. Owners Ackerman &
Co. and MDH Partners are now preparing to move into
another phase of redevelopment which will include
a food hall, multifamily units, additional retail, and
creative loft office space.

WESTSIDE
PARK
(280 Acres)

FUTURE MICROSOFT
CAMPUS
90 Acres

ABI ACQUISITION

725 Chappell Road NW
31 Acres

On the northern end of the trail, Westside Park will
become Atlanta’s largest planned greenspace when it
opens this summer. The park served as a catalyst for
economic development in the area, but excitement
over plans was amplified in late 2020 and early 2021
when Microsoft purchased a total of 90 acres at
Quarry Yards and neighboring sites in Grove Park.
The firm is expected to bring thousands of tech jobs
to the campus and plans to set aside a quarter of
the development for affordable housing and other
community services. Though details of the planned
campus have not yet been made public, the company
is engaging with the Westside community to create
the master plan, which should lay out project details in
late 2021.
In early May 2021, Atlanta BeltLine Inc. (ABI)
announced its purchase of a 31-acre site near the
planned Microsoft campus and west of the future
BeltLine path. The goal of the acquisition is to preserve
land for affordable housing, part of ABI’s plan to build
or preserve 5,600 affordable units on the BeltLine by
2030.
Further south, Murphy Crossing is presently a
collection of unused warehouse properties, though
the city hopes the site will be transformed into a
mixed-use space including greenspace and an infill
transit stop. In April 2021, ABI published a request
for proposals for the purchase and redevelopment of
the 20-acre site, seeking a buyer with an innovative
redevelopment plan focused on affordable housing
and job creation.
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LEE + WHITE

1020 White Street NW
MDH Partners

MURPHY CROSSING
1050 Murphy Ave SW
20 Acres

Lee + White

Lee + White Expansion
Westside Park

Outlook
Atlanta residents have demonstrated a clear
desire for the amenities that the BeltLine offers.
The trail provides Atlantans a comprehensive
live-work-play-commute environment, and
connection to the outdoors for workers and
residents in “the City in the Forest.”
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