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Pittsburgh Rentals
Not Rusty Yet

As a Rust Belt market, Pittsburgh has seen some lag in the devel-
opment of its multifamily sector in recent decades but has expe-
rienced less oscillation than other markets lately. Last year was
particularly strong for the metro, but moderation is once again
the main narrative in Steel City. Pittsburgh rent growth remained
flat on a trailing three-month basis as of August, while the U.S.
rate saw mild improvement, at 0.2%. The metro's average oc-
cupancy in stabilized properties was 95.5% as of July, 50 basis
points higher than the national figure.

Only mining, logging and construction recorded job losses in the 12
months ending in June, with the employment market adding 33,100
positions. Unemployment in the metro is showing signs of improve-
ment. Holding at 3.7% as of July, it was 10 basis points below the
Pennsylvania rate and 20 basis points lower than the national
figure. Work began on the $69 million final phase of the Hillman
Library renovation, adding 500 construction and support jobs.

There was limited investment through the first eight months

of 2023, as rising interest rates have limited investors' interest
across many markets, capping off sales at $51 million. With 2,485
units under construction, development is steady by the metro's
mildly oscillating standards.

Market Analysis | October 2023

Contacts
Jeff Adler Doug Ressler
Vice President & General Media Contact
Manager of Yardi Matrix Doug.Ressler@ Yardi.com
Jeff.Adler@ Yardi.com (480) 695-3365
(303) 615-3676
Author
Ron Brock, Jr. Anda Rosu

Industry Principal, Matrix Associate Editor
JR.Brock@ Yardi.com

(480) 663-1149 x2404

On the cover: Photo by traveler1116/iStockphoto.com

Recent Pittsburgh
Transactions

City: Pittsburgh

Buyer: Rhodium Capital Advisors
Purchase Price: $27.5 MM

Price per Unit: $173,734

Mon View Heights

City: Pittsburgh
Buyer: Rhodium Capital Advisors
Purchase Price: $17 MM

Price per Unit: $52,147

Palisades Plaza

City: Pittsburgh
Buyer: Rhodium Capital Advisors
Purchase Price: $3.3 MM

Price per Unit: $37,078

Valley Royal Court

>

City: Pittsburgh
Buyer: Rhodium Capital Advisors

Purchase Price: $3 MM
Price per Unit: $42,253
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