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Executive
Summary

The 
Offering
Jones Lang LaSalle Americas, Inc. (“JLL”), as exclusive advisor, is pleased to present 
the opportunity to acquire U.S. Bancorp Tower (the “Building” or “Property”), a 
42-story, 1.15 million square foot asset that is widely regarded as the most iconic 
office tower in the Pacific Northwest. Situated on a super-block in Portland’s North 
CBD, the Property presents a one-of-a-kind opportunity to rebrand and reimagine 
an irreplicable asset. Portland will never see another building like U.S. Bancorp 
Tower considering the asset’s extraordinary scale and the complete absence of new 
development planned in the urban core for the foreseeable future. 

Originally designed by Skidmore, Owings & Merrill as U.S. Bank’s headquarters, 
combined with decades of institutional ownership, buyers will benefit from significant 
historical capital improvements ($18M since 2016), allowing them to focus on accretive 
go-forward capital investments. This groundwork combined with the ability to acquire 
the asset at a generationally reset basis, presents a singular opportunity to implement 
transformative amenity enhancements that meet and exceed the new standard of 
tenant expectations for the workplace. Additionally, the Property’s expansive Plaza 
Building provides an investor the flexibility to pursue alternative uses in conjunction 
with the office tower, such as an entertainment venue or hospitality use.

Strategically positioned at the nexus of the North CBD and the vibrant Pearl District, 
the Property is poised to benefit from the ongoing resurgence of Downtown Portland. 
The city is experiencing a wave of new safety and health initiatives, breathing new life 
into the urban core. As the streets of the downtown core continue to experience a 
reinvigorated energy, the Pearl District and West End micro markets have developed 
a gravitational pull of tenant demand and pedestrian activity. The “Pull of the Pearl” 
effect, fueled by a thriving amenity set and cultural scene, is steering momentum 
towards the North CBD, enabling a reimagined U.S. Bancorp Tower to capitalize on the 
limited remaining inventory in these thriving neighborhoods. 

U.S. Bancorp Tower Represents An Exceptional Investment 
Opportunity To Own And Reinvent Portland’s Most 
Iconic Asset At An Unprecedented Basis. The Property’s 
Irreplaceable Scale, Potential For Amenities Unlike Anything 
Portland Has Ever Seen, And Prime Location In A Resurging 
Downtown Core Uniquely Positions The Asset To Become The 
Crown Jewel Of A Revitalized Portland.
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Investment Highlights

Unprecedented 
Basis Opportunity 
Provides the Ability to 
Completely Rebrand 
& Reimagine the Most 
Iconic Asset in the 
Pacific Northwest

Portland Will Never 
See Another Property 
Like U.S. Bancorp 
Tower - Its Scale and 
Unparalleled Views 
Are Irreplaceable

Downtown Portland 
Is Experiencing a 
Resurgence, Driven 
by a Wave of Ongoing 
Safety & Health 
Initiatives

Pull of the Pearl: 
Pearl District/West 
End Momentum & 
Amenities Will Pull 
Demand to the 

The Most Iconic 
Property in Portland 
with A Proven History 
of Capturing Demand

Significant 
Historical Capital 
Improvements 
Enable Buyers To 
Focus On Accretive 
Go-Forward Capital 
Investments

Flexibility to Pursue 
Alternative Use Cases 
in The Plaza

North CBD 
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Road to Recovery
Portland’s

Portland is Redefining Itself

2023 Portland City Council passes two 
ordinances to assist with office to 
residential conversions: (i) A limited 
exception from system development charges 
(SDCs) for seismic retrofits and (ii) amended 
seismic design requirements for conversions.

$200M Bipartisan Housing & Homelessness 
Package is passed to bolster rent assistance, 
expand shelters, protect homeless youth, and 
catalyze housing development. 

Portland City Council unanimously passes 
a business tax incentive to encourage 

businesses that enter a new lease or extend 
a current lease for 4+ years, offering up to 

$250,000 in credit per taxpayer. 

City of Portland to allocate $2M for 70-bed 
Behavioral Health Treatment Center in Central 
City.

City mandate for all public sector employees to 
come into the office at least 20 hours per week. 

Portland City Council approves ‘regulatory 
relief,’ tax break package to promote housing 
construction.

MAR

Governor Kotek mandates increased 
Downtown police patrol to fight drug use 

and crime.

Multnomah County announces Homelessness 
Response Action Plan to increase housing 

and shelter options for 2,700 individuals.

Portland Police Association files measures to 
increase street patrol and police recruitment/

retention.

Approval of new homeless public camping law, 
fining and/or enforcing jail time to unhoused 
people who refuse access to reasonable, 
alternative shelter.

Portland City Council will triple in size in general 
election from 4 council members to 12. Current 

mayor will not re-run and current council 
members will have to re-run to retain positions.

SEPT

OCT

2024

JAN

2025

MAR

MAY

NOV

FEB

Newly elected Mayor Keith Wilson takes 
office – mandates 700 city managers and 

supervisors return-to-office full-time 
beginning in April.

New organization structure for city officers – 
elected commissioners oversee voting policies 
under a city admin and the mayor will oversee 
city ordinances.

JAN

SEPT House Bill 4002 goes into effect, reversing 
Measure 110 and re-criminalizing the use and 
possession of hard drugs. 

Address
Tower: 111 SW 5th Avenue
Plaza: 555 SW Oak Street
Parking Garage: 125 SW 4th Avenue

Portland, OR 97204

Rentable Area
1,154,175 RSF
809,224 RSF (Tower) + 344,951 RSF (Plaza)
Potential 2022 BOMA Remeasure to 1,208,308 RSF

Floor Plates (RSF)
20,000 – 77,000 RSF

Stories
42

Weighted Avg Lease Term
4.2 Years

Year Built / Renovated
1973 (Plaza) & 1983 (Tower) / 2015

Architect
Skidmore, Owings & Merrill LLP

Percentage Leased
 45.7% (23.7% Post-Known Vacates)

Ceiling Heights
12’ 4” Slab-to-Slab / 8’ 6” Standard Finished Ceilings

Parking Ratio
0.9/1,000 SF
221 (Plaza Garage) + 778 (Tower Garage) 

Awards/Certifications
U.S. Bancorp Tower is the largest multi-tenant building in Oregon 
to earn LEED Platinum certification. The Property is also the first, 
largest and only multi-tenant office building in Portland to earn 
WiredScore’s Wired Platinum certification.

Property 
Description  
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Pedestrians Are Returning to 
Portland’s Streets, Revitalizing 
the Downtown

 • Portland’s urban core is continuing to see monthly year-over-year gains in foot traffic since 
the Pandemic – a compelling indicator of the urban core’s enduring allure and adaptability 
as the city experiences renewed interest and activity. 

 • Within Portland Clean & Safe’s designated 213-block enhanced service district, 2024 total 
pedestrian foot traffic featured a remarkable 54% increase from Downtown Portland’s low 
foot traffic point in 2021.

 • June and July 2024 each saw 2.4 million Downtown visitors, the highest foot traffic 
counts in the area since pre-COVID.

 • Foot traffic in the Summer of 2024 for out-of-town visitors averaged 1.7 million, which 
represents 80% of Pre-Pandemic levels – demonstrating a palpable shift in the perception 
of Downtown Portland for non-residents.

 • Peak hotel rooms sold in the Central City in 2024 represented over 90% of the                     
Pre-Pandemic high.

Downtown Foot Traffic by Month
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Hotel Performance
Monthly hotel rooms sold in the Central City
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Natural Increase Net Migration

All Portland Metro Counties Posted Population Gains in 2024, with The Most 
Net-Migration into the Region Since 2017

Source: JLL Research, US Census, Oxford Economics (OE)
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MAX GREEN & ORANGEB

& GREEN 

MAX YELLOW
 & GREEN 

South End

TriMet Ridership
has steadily increased to 

1.39M weekly riders 
which represents 

76% of pre-Pandemic levels

10th & Burnside
Highest level of pedestrian and 

employee foot traffic in Portland

Midtown Beer Garden
Located kitty-corner to U.S. Bancorp Tower

Live music & entertainment
25+ new and legacy food carts

Fenced perimeter with 24/7 security
Picnic table seating for 300+ people

The Ritz Carlton, Portland
Opened in Oct-2023, the new 

construction has infused a sense of 
activity, safety, and economic growth

Eleven West
The newly constructed, 

mixed-use tower has executed 
nearly 60k SF of leasing since 

delivery at high-watermark 
rents for the West End

West End

Pearl District
North End

Old Town

Made In Old Town Campus
$125M sustainable manufacturing 

campus planned in the heart of Old Town

323,000 SF across nine buildings that 
will include advanced manufacturing and work force housing

Aims to revitalize the neighborhood through a 
phased redevelopment, creating 6,000 jobs by 2028

Led by former Nike and Adidas executives, initiative seeks 
to accelerate innovation and sustainability

Broadway Corridor Redevelopment 
is a 34-acre project aimed at connecting 

the Pearl District with Old Town, 
and Big Pink is at a prime location 

to witness its transformation

Play Work
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Midtown Beer Garden
1 Block   |   2 Min Walk

Broadway Corridor Redevelopment
8 Blocks   |   11 Min Walk

James Beard Public Market

$23M project aims to house 40 small 
businesses, including diverse food vendors, 

cooking classes, restaurants, and bars. 
Partial opening in late 2025.

4 Blocks   |   6 Min Walk

 

MAX GREEN & ORANGEB
Made In Old Town Campus

$125M sustainable manufacturing 
campus planned in the heart of Old Town

323,000 SF across nine buildings that 
will include advanced manufacturing and work force housing
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phased redevelopment, creating 6,000 jobs by 2028
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The Pearl District/West End 
desirability from a tenant, 
pedestrian, and residential 
perspective will continue to 
pull leasing demand North.

PearlThe Pull of the

The Pearl District has emerged as 
Portland’s most coveted submarket, 
boasting just 3 million square feet of 
existing leasable space, yet commanding 
over 23% higher rents and 9% lower 
Class A vacancy rates compared to 
the rest of the CBD. The micro market’s 
premium location, coupled with the West 
End’s vibrant street-level activation and 
rich amenities, has created a powerful 
gravitational pull that is reshaping 
Portland’s commercial demand. As these 
neighborhoods continue to thrive and 
ultimately reach capacity, their success 
is expected to emanate back towards the 
high-quality assets in close proximity, 
particularly those in the North CBD.
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The Most Iconic Property in 
Portland with A Proven History of 
Capturing Demand 
U.S. Bancorp Tower has demonstrated a notable history of attracting and retaining tenants, evidenced by 
its impressive historical occupancy rates prior to the Pandemic. From 2008 through 2019, the Property 
maintained an average occupancy of 93%, reaching a peak of 98% in 2018. In the years following the 
Property’s $15 million renovation in 2015 through 2020, direct rents grew by 38% while executing leases 
that garnered a reputation for fostering a community of innovation. Notable tenants included New Relic, 
Lattice Semiconductor, SurveyMonkey, Webtrends and Corvel.

Historical Occupancy & Direct Rents
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2008-2019 Avg. Occ. = 93%

38% increase in avg. direct lease rates (2015-2020)

98%
Peak occupancy

Significant Historical Capital 
Improvements Enable Buyers To 
Focus On Accretive Go-Forward 
Capital Investments
U.S. Bancorp Tower was specifically tailored to the needs and scalability of its original anchor tenant, U.S. 
Bank, and therefore the asset boasts a legacy of premium infrastructure and maintenance. This history, 
coupled with decades of institutional ownership, has ensured the building’s critical systems and back-of-
house components have been continuously updated and well-maintained. Consequently, buyers will benefit 
from significant historical capital improvements, allowing them to focus on value-enhancing investments 
and amenity upgrades.

Year Capital Invested

2016 $103,203

2017 $446,583

2018 $2,027,885

2019 $1,031,577

2020 $2,007,236

2021 $524,220

2022 $8,160,335

2023 $2,734,802

2024 $671,509

In Progress $288,710

$17,996,061

Notable Capital Projects

Athletic Facility (2018) $1,434,525

Skidata Parking Controls (2018) $414,826

Fire Control Panel (2020) $561,563

Elevator Modernization (2022) $8,001,676

DDC Conversion (2023) $620,276

Lobbies, Corridors, Restrooms (2023) $1,018,281

Parking Security Enhancements (2023) $829,782
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Unprecedented Basis Opportunity 
Provides Potential to Build on The 
Property’s Distinct History by Executing 
Transformative Amenity Enhancements

Relocate Portland City Grill to 42nd 
Floor & Transform Floors 41 & 43 
Into An Experiential Tenant Amenity 
Center and Visitor Observation Deck

Selectively 
Create Spec 

Suites The 
Likes of Which 

Portland Has 
Never Seen

2

Revamp Ground Floor 
Management Office & 

North Lobby Seating Area

Revamp Retail Plaza With 
Improved Storefronts, 

Finishes, & Textures

Construct Skybridge From Parking Garage 
Across 5th Avenue To The Tower/Plaza

5

Convert 
Southern End Of 
The Plaza Into 
Daycare Center

7

Flexibility To Pursue 
Alternative Uses in 
The Plaza, Such As 
An Entertainment 
Venue or Hotel

Ability to Redevelop on the 
Existing Parking Plaza, Offering 
Long-Term Upside As Downtown 
Portland Continues Its Resurgence

Evaluate 
Potential To 

Convert Upper 
Floors To 

Multi Housing

6

4

Activate The Plaza 
Rooftop With Soft 

Seating, Artificial 
Grass, Pickleball 

Courts, etc.

3
8

10

1

9

US Bancorp 6

1 2 3 4 SCOPE LEGEND - RETAIL PLAZA

1. Upgraded Storefronts/Signage. Scope per 
previous pages

2. New banquette seating with additional tables 
and seating

3. Artist installation at alcove
4. New FFE seating,  tables, area rugs, and 

styling. Refer to floor plan (Power to be 
provided in floor for lamps/powered furniture 
as required)

5. Existing floor to remain
6. No scope above ground floor of retail plaze 

Ground View - Framed Art

4

1

8

9
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No new office 
development planned 
in Downtown Portland 
for the foreseeable future

Multiple 3+ Floor contiguous 
availabilities present the 
ability to accommodate and 
scale growing tenants within 
a single, prestigious address

Soaring heights offer unobstructed, 
360-degree views of the city, the Cascade 

Mountain Range, and Willamette River: 
THESE VIEWS WILL NEVER BE REPLICATED

U.S. Bancorp Tower’s unparalleled 
scale has enabled tenants 

historically to grow and condense 
their footprint with ease 

Unique canvas for 
implementing world class 

amenities that no other 
property in Portland can match

Big Pink  
U.S. Bancorp Tower stands as an unrivaled landmark in Portland’s 
skyline and features a scale and presence that will never be 
replicated in the market.

Portland Will Never See Another 
Property with the Same Scale, 
One-of-a-Kind Ability to 
Implement Unequaled Amenities, 
and Unparalleled Views
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Investment Advisory Team

Buzz Ellis    Managing Director
+1 503 972 8091      buzz.ellis@jll.com

Davis Porges    Associate
+1 435 729 9654     davis.porges@jll.com

Adam Lasoff    Managing Director
+1 415 902 3787      adam.lasoff@jll.com

Sean Scroggin    Analyst
+1 503 487 7719      sean.scroggin@jll.com

Mark Katz    Senior Managing Director
+1 847 274 3316     mark.katz@jll.com


