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Commercial Real Estate Portfolio Mix
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PDP Strategic Plan 
Released January 2025

Transformation 
Success Measures:

• Increase residential 
population to 15,000

• Increase retail 
occupancy by 10%
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RECAP
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Greater Downtown
Golden Triangle



RESIDENTIAL POPULATION GROWTH
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Source: 2010 US Census; PDP



RESIDENTIAL MOVEMENT IN DOWNTOWN
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Source: 2023  American Community Survey 5-Year Estimates
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Recent Population 
Growth in the City!
- 302,798 in 2020
- 305,427 in 2021
- 303,057 in 2022
- 304,766 in 2023
- 307,668 in 2024



Key Takeaway #1:
New Pittsburghers means New 
Downtowners. New Downtowners means 
absorption of new residential units.

ANALYSIS
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Source: PDP; CoStar
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After a sharp pandemic decline, 
Downtown’s residential market 
has rebounded to near-record 
occupancy levels.



Source: PDP; CoStar
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Source: PDP; CoStar
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The Ivy Residences



Key Takeaway #2:
Downtown’s housing market is strong, 
stable, and competitive – with new 
conversions leading both occupancy 
and rent growth. 

ANALYSIS
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Source: Piatt Sotheby’s International Realty
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Source: Piatt Sotheby’s International Realty
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Source: Piatt Sotheby’s International Realty
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Key Takeaway #2:

Office property reinvestment or use 
change are essential to stabilization.

ANALYSIS
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Key Takeaway #3:
Downtown condo sales remain strong with 
rising transactions, renewed buyer 
confidence, and continued strength in the 
luxury segment signaling a healthy, balanced 
for-sale market. 



3-Year CBD Residential Conversion Pipeline

Project Status Est Units
Sauer Building Under Construction 12

635 Smithfield Planning 42

938 Penn Ave Under Construction 25

Smithfield Lofts (Brightside Academy Conversion) Planning 46

Pittsburgh Allegheny County Thermal Building Planning 94

First & Market Under Construction 93

Former Pittsburgh Technical Institute Planning 40

901 - 903 Liberty Ave Planning 50

800 Penn Ave Planning 44

209 Ninth Street Planning 42

Gulf Tower Under Construction 225

933 Penn Ave Planning 70

The Porter Conceptual 165

200 Ross St Conceptual 68

100 Ross St Planning 46

RESIDENTIAL PIPELINE
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Mixed 
Income 
Housing
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Barriers to Conversion: Cost, Capital, & Competition

COSTS 
INCREASING

Construction 
Pricing & 
Budget 

Uncertainty

FINANCING 
GAPS

Complex Capital  
Sources & 

Time-bound 
Commitments

COMPETITION  
FOR CAPITAL

Delayed 
Starts & 
Investor 
Options



Adaptive Reuse in Action
RESIDENTIAL PIPELINE
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Key Takeaway #4

ANALYSIS
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The math is hard.  Downtown’s housing market 
has demand momentum, but high costs are 
delaying the construction of new units. More 
incentives, gap financing tools and faster 
permitting are all urgently needed.



NEXT STEPS
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Are you a property owner interested in 
advancing an office-to-residential 
conversion project? 

We are here to support you.

ACTION
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U3 Advisors - Market & Building Conditions 
Analysis - Underway

ACTION
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Stay tuned for our next State of 
Downtown Q1 2026, focusing on 
investments in our retail, streetscape, 
and park spaces.

ACTION
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THANK YOU 
Questions?

STATE OF DOWNTOWN PITTSBURGH | Q4

Cate Irvin:  cirvin@downtownpittsburgh.com 
Aaron Sukenik:  asukenik@downtownpittsburgh.com
Jeremy Waldrup:  jwaldrup@downtownpittsburgh.com 

mailto:asukenik@downtownpittsburgh.com
mailto:jwaldrup@downtownpittsburgh.com
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