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HEATHER KREIGER, CCIM, Regional Research Director

The Pittsburgh office market saw a 20 basis point decrease in vacancy 
from Q2 to Q3 2024, marking the first instance of positive net absorption 
on a trailing twelve-month basis since Q4 2019. This improvement 
is attributed to increased leasing activity over the past two quarters. 
Average lease rates have remained stable, with a slight decline, while 
construction projects and new deliveries continue to be limited.

WESTERN PENNSYLVANIA, PA

MARKET INDICATORS Q3 2024 Q2 2024 Q1 2024 Q4 2023 Q3 2023

▲     12 Mo. Net Absorption SF  8,359  (310,961)  (1,235,138)  (1,672,061)  (1,540,285)

▼     Vacancy Rate 11.4% 11.6% 11.7% 11.6% 11.2%

▼     Avg NNN Asking Rate PSF  $24.15  $24.19  $24.24  $24.14  $23.95 

◀ ► Sale Price PSF  $108.00  $108.00  $109.00  $111.00  $114.00 

▼     Cap Rate 8.5% 11.8% 6.6% 7.3% 9.5%

◀ ► Under Construction SF  779,452  779,452  779,452  982,573  907,573 

◀ ► Inventory SF  143,921,129  143,921,129  143,713,008  143,713,008  143,713,008 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

30 Isabella Street
Pittsburgh, PA  60,000 SF Healthcare Realty

Trust, Inc. PJ Dick - Trumbull - Lindy Construction

501 Marketplace Boulevard
Corapolis, PA  36,220 SF Moon Marketplace 

Agent, LLC Coterra Energy Mining, Quarrying, Oil 
& Gas Extraction

225 North Shore Drive
Pittsburgh, PA  33,669 SF North Shore

Developers, LP Mitsubishi Power Specialty Industry 
Machinery

TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER BUILDING CLASS

3170 William Pitt Way
Pittsburgh, PA  120,000 SF  Undisclosed A&W LLC

University of Pittsburgh Class C

2000 Innovation Drive
Wexford, PA  90,000 SF  $1,350,000

$150.00 PSF
Whitney Bay Partners LLC

Innovation Center Associates LP Class A

1000 American Bridge Way
Coraopolis, PA  34,946 SF  $4,800,532

$137.37 PSF
Goldenrod Capital Partners LP

Southland Holdings, Inc. Class C

https://www.lee-associates.com/people/?terms=Davis&broker=14874
http://www.lee-associates.com/research/


The information and details contained herein have been obtained from third-party sources believed to be reliable, however, Lee & Associates has not 
independently verified its accuracy. Lee & Associates 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., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau 
of Labor Statistics, Congressional Budget Office, European Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
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