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OCCUPANCY AND RENT TRENDS

RENT & OCCUPANCY RISE IN ANTELOPE & SANTA CLARITA VALLEYS

Apartment fundamentals began stabilizing in Los Angeles North in the third quarter of 2020. Following a 50-basis-point
drop in occupancy from the first quarter to 95.8% in the second quarter, occupancy in the third quarter settled at 95.8%. At
the same time, average monthly effective rent dipped 0.6% to $2,057, decelerating from the 2.7% decline in the prior quarter.
From July to September, apartment fundamentals trended more favorably in the submarkets farther from the urban core and
less favorably in the highest-rent submarkets. Positive net absorption in the more remote Antelope Valley and Santa Clarita
Valley submarkets spurred increased occupancy amid no new apartments. Effective rent simultaneously rose 2.6% in the
Antelope Valley submarket and 1.9% in the Santa Clarita Valley submarket. Conversely, in the highest-rent submarkets, Burbank/
Glendale/Pasadena and Sherman Oaks/North Hollywood/Encino, net absorption was negative, driving lower occupancy, while
effective rent decreased 2.1% and 1.2%, respectively, on a quarterly basis. In the local labor market, 235,000 jobs were created
or recovered from April to August 2020, equating to nearly one-third of jobs lost during the early part of the pandemic.
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SUBMARKET BREAKDOWN
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SUBMARKET NAME 3Q20 (BPS) (BPS) 3Q20 Change Change 3Q20 Annual 3Q20 Annual
Antelope Valley 98.6% 170 110 $1,432 2.6% 4.4% 230 149 (0] o]
Burbank/Glendale/Pasadena 94.4% -50 -220 $2,323 -21% -5.6% -392 -1,873 143 376
North San Gabriel Valley 96.2% -20 -20 $1,807 1.3% 2.0% -523 -526 0] o]
Northridge/Northwest San Fernando 95.9% 50 -120 $1,942 0.4% -1.6% 428 7 273 469
Valley
Santa Clarita Valley 96.8% 90 90 $2,137 1.9% 11% 136 145 (o] o]
Sherman Oaks/North Hollywood/Encino 95.1% -50 -190 $2,259 -1.2% -4.4% -104 n7z 120 1,057
Van Nuys/Northeast San Fernando 96.7% 10 -0 $1,816 -0.4% -0.8% 243 -830 160 160
Valley
Woodland Hills 96.6% 90 40 $2,212 0.5% -51% 299 839 139 786

TOTALS
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Commercial mortgage loan origination and servicing businesses are conducted exclusively by Berkadia Commercial Mortgage LLC and Berkadia Commercial Mortgage Inc. This website is not intended to solicit
commercial mortgage loan brokerage business in Nevada. Investment sales and real estate brokerage businesses are conducted exclusively by Berkadia Real Estate Advisors LLC and Berkadia Real Estate
Advisors Inc. For state licensing details for the above entities, visit: www.berkadia.com/legal/licensing.aspx

The information contained in this flyer has been obtained from sources we believe to be reliable; however, we have not conducted any investigation regarding these matters and make no warranty or
representation whatsoever regarding the accuracy or completeness of the information provided. While we do not doubt its accuracy, we have not verified it and neither we, nor the Owner, make any guarantee,
warranty or representation of any kind or nature about it. It is your responsibility to independently confirm its accuracy and completeness. Any projections, opinions, assumptions or estimates used are for
example and do not necessarily represent past, current or future performance of the property. You and your advisors should conduct a careful and independent investigation of the property to determine to
your satisfaction the suitability of the property and the quality of its tenancy for your records.



