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STATE OF DOWNTOWN: ANALYSIS

LIVE

•Multifamily 
rental

•Student 
housing

•For sale

WORK

•Office

•GSA

•Owner-
occupied

•University

PLAY

•Retail

•Hotel

•Sports

•Entertainment



The Great Stabilizers: 
Residents

73% of employees who live 
within two miles are more likely 
to RTO, compared to average 
monthly range of 55-65%.
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Takeaway #1:
Those who live and work 

Downtown go to the office 

10-20% more than others.
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Proposed 
Recommendations:

• Reduce total ”Work” 
space

• Increase “Live” space
• Support “Play” space 

growth



Downtown Pittsburgh’s Current Portfolio:

• Of total real estate square footage 
Downtown today, 66% is Work (24.8m sq ft)

• There are currently 4,212 units (apartments 
& condos) and 6,989 residents in the 
Golden Triangle, approximately 19% of Live 
sq footage (6.9m sq ft)

• The remaining 15% is Play, a mix of retail, 
hotel, performing arts, and nonprofit uses 
(5.5m sq ft)
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WORK

•Golden Triangle office leases are renewing in the 
Downtown market at 60-70% of their prior sq footage 
(same space or elsewhere)

•30-40% of office space could be vacant within the 
next decade, when all current leases will likely expire. 

•With the “flight-to-quality” Class A office leasing trend, 
future vacant office space will be primarily Class B & C  
(i.e. older buildings, easier to convert to residential).

•35% of our office square footage (8.2m sq feet) should 
be converted to other, non-office uses, to arrive at a 
stable, office market equilibrium.

Source: Places Platform, LLC; Cushman & Wakefield Research

Ingredients of Doom Loops
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CBD Class A & B Direct Vacancy RatesRecent Office 
Transactions

• Gateway Center

• First National Bank 
Tower

• 11 Stanwix Street

• 625 Liberty Ave

• 210 6th Ave.

• One Oxford 
Centre

4Q 2024 

Total Availability Rate

Class A – 26.1%

Class B – 19.9%

Total Vacancy Rate:

Class A – 18.5%

Class B – 15.7%

Source: CBRE
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Source: Pittsburgh Downtown Partnership, CoStar

The average occupancy rate for the 

Golden Triangle is 91% for 2024, 

peaking in Q3 2024 at 93.7%.
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LIVE

•Based on Gensler report (2021) which analyzed floor 
plates and conditions on a sample size of Class B & C 
office buildings, 91% were over 50% compatible for 
residential conversion.

•While there is 12.8m sq ft of Class B & C office space 
Downtown, only 8.68m of that needs to be converted to 
non-office use, based on the leasing trends.

•91% of all 8.68m sq ft of Class B & C would amount to 
7,900,000 sq feet that can be converted to residential.

•If we apply 1,000 sq ft per one-bedroom unit, that sq 
footage could be redeveloped into 7,900 new units

•60% of 2-person households are residing in 1-bedroom 
units (385 of 638), based on the 2022 ACS 5-Year data

•7,900 new units would therefore yield an additional 
population of 12,640 residents, bringing our total 
Downtown population to 19,629



Takeaway #2:

7.9 million square feet of 
Downtown vacant office 
space should be converted 
and can be converted.
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PLAY

•200 retail spaces  in Downtown

•Spaces over 10,000 sq ft have a much higher vacancy 
rate than spaces under 10,000 sq ft.

•Having almost 20,000 in population would be over the 
10,000-population threshold that many national retailers 
require when making site location decisions

•Higher population benefits retail recruitment efforts and 
therefore can decrease the amount of currently vacant 
retail sq footage.

•But additional retail sq footage is not needed in the 
market, unless part of a new ground-up development. 
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Source: Places Platform, LLC; Cushman & Wakefield Research



Takeaway #3:

Higher Downtown residential 
population will bring higher 
retail occupancy. 
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Downtown Pittsburgh’s Optimal Portfolio:

45% is Work, including academic (24.8m to 16.9m sq ft)

40% is Live (6.9m to 14.8m sq ft)

15% is Play (5.5m sq ft)
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Major Takeaway:

Higher Downtown residential population 
will increase both retail and office 
occupancy, stabilizing Downtown real 
estate values / tax revenues. 
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- Seven development projects

- 893 residential units

- Conversion of 987,000 SF of office space



#1: Office Retention

Do you have office tenants with expiring leases in Downtown 

who you want to keep Downtown? Would it be helpful for us 

to engage with them to offer specific interventions or 

guidance, that would encourage them to stay?

If “Yes”, we want to hear from you!
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#2: Growing the Residential Population

Are you interested in advancing an office-to-residential 

conversion project? Do you need help with market data, 

exploring public financial assistance, or other support? 

If “Yes”, we want to hear from you!
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#3: Vibrant Ground-Floor Retail Experiences

Do you have vacant retail space? Interested in short-term 

activation and/or long-term tenant incentives?

If “Yes”, we want to hear from you!
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SAVE THE DATE



State of Downtown Pittsburgh

Q1 2025

Thank you! Questions? 


