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MID-YEAR 2025 MULTI-FAMILY S ANGELES COUNTY

Los Angeles Multifamily Market Holds Strong
LOS ANGELES COUNTY Amid Shifting Demand

TRENDS AT A GLANCE The Los Angeles County multifamily market continued

v Employment ﬁ Asking Rents to di;play steady improvement in Q2 2025. .Vacancy

PN Veconcy NG Consiuction remains near 5%, a level extremely balanced, signaling

that the market is holding firm despite recent economic

JOB CREATION headwinds. Encouraging leasing indicators point to

500,000 underlying demand that supports ongoing market
oao00 resilience.

B Renter preferences have become increasingly

"o segmented by price point. Higher-income households

(00000, remain a stable driver of demand, particularly for Class

(300,000) A units, while affordability challenges are exerting
(R reater pressure on lower- and middle-income renters,
(500,000)

2020 2021 2022 2023 2024 2025 contributing to softer performance in budget-oriented

RENT TRENDS product.

On the supply side, construction activity has slowed
5 o since mid-2024. While new deliveries are still entering
the market, they are concentrated in select submarkets,
limiting the risk of broad-based oversupply. This
measured pace of development has helped sustain
strong fundamentals, with Los Angeles maintaining one
0.0% of the lowest apartment vacancy rates among major U.S.

2021 2022 2022 2023 2023 2024 2024 2025
metros.

UNITS DELIVERED Rent growth remains modest but steady, supported by
the region’s restrained pipeline, which has preserved

30,000 pricing power. Investor sentiment is improving, reflected

25,000 in stronger per-unit pricing and increased transaction
20000 activity, underscoring renewed confidence in the
15,000 market’s long-term outlook.

1o Looking ahead, fundamentals are expected to stabilize

o in the second half of 2025, setting the stage for gradual

2021 2022 2022 2023 2023 2024 2024 2025 gains in occupancy and rents by the end of 2026. With
supply growth under control and demand proving
resilient, Los Angeles appears well-positioned for
sustained performance.
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S - MID-YEAR 2025

- CONSTRUCTION AVG. RENTAL RATE

DELIVERED
INVENTORY UNDERWAY MY 2025
SUBMARKETS (UNITS) VACANCY % (UNITS) (UNITS) ASKING EFFECTIVE
Beverly Hills/Century City/UCLA 42,033 6.90% 1,381 185 $3,410 $3,386
San Gabriel Valley 69,585 4.30% 1,483 302 $2,065 $1,964
Downtown Los Angeles 41,110 9.80% 2,153 948 $2,813 $2,528
Koreatown 63,543 6.20% 2,375 321 $1,980 $1,920
Greater Culver City 42,823 5.80% 375 428 $2,917 $2,902
Long Beach/Ports 64,093 5.20% 867 715 $1,959 $1,871
Studio City/N Hollywood 52,892 4.90% 281 118 $2,240 $2,195
Mid-Wilshire 39,643 6.60% 758 55 $2,800 $2,188
Hollywood 43,479 6.90% 457 100 $2,415 $2,358
Greater Inglewood 58,230 5.50% 1,579 483 $1,847 $1,732
South Bay 51,229 3.20% 761 967 $2,016 $1,990
Southeast Los Angeles 62,647 3.50% 28 590 $1,779 $1,708
Santa Monica 26,586 6.80% 472 40 $3,352 $3,093
Glendale 35,947 4.20% 159 228 $2,373 $2,314
Venice Beach 22,103 5.30% 367 2 $3,489 $3,433
East Hollywood 35,468 5.40% 1,193 220 $1,948 $1,893
Pasadena 27,316 3.50% 176 36 $2,493 $2,485
South Los Angeles 26,754 3.10% 0 109 $2,040 $1,914
West Hollywood 16,312 5.80% 143 23 $2,814 $2,701
Northeast Los Angeles 20,452 5.50% 1,000 160 $2,036 $1,951
Woodland Hills 16,343 4.90% 750 0 $2,716 $2,668
Van Nuys 23,819 3.80% 469 0 $1,846 $1,812
Burbank 15,744 5.30% 619 0 $2,606 $2,542
Beach Communities 13,453 5.40% 91 130 $2,814 $2,722
Sherman Oaks 15,684 6.60% 333 249 $2,442 $2,404
Westlake 23,583 5.60% 637 $1,605 $1,513
Santa Clarita Valley 13,161 4.30% 551 0 $2,676 $2,541
West San Fernando Valley 14,815 3.00% 149 9 $2,025 $1,989
Northridge 12,384 5.00% 0 5 $2,246 $2,172
North Hills/Panorama City 15,235 3.20% 40 180 $1,744 $1,676
Antelope Valley 10,734 7.40% 324 0 $1,811 $1,636
Central San Fernando Vly 8,744 3.40% 0 0 $2,099 $1,993
Sun Valley 8,965 3.60% 0 4 $1,796 $1,804
North San Fernando Valley 6,298 3.70% 242 56 $2,148 $1,966
Tarzana 6,869 3.40% 0 0 $2,112 $2,080
West County 2,467 1.90% 0 0 $3,314 $3,242
TOTALS 1,050,543 5.00% 20,213 6,663 $2,250 $2,235

Source: CoStar, downtownla.com, Lee & Associates data. Buildings of 10 units or more.
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LE FUNDAMENT

Submarkets # Buildings Sold Price Per Unit Price Per SF Avg. Cap Rate

Beverly Hills/Century City/UCLA 54 $416,666 $405 4.7% 14.7
San Gabriel Valley 71 $286,000 $361 5.2% 13.4
Downtown Los Angeles 4 $74,291 $184

Koreatown 29 $170,000 $244 6.1% 10.2
Greater Culver City 25 $345,769 $345 4.9% 12.6
Long Beach/Ports 97 $259,688 $341 5.7% 12.1
Studio City/N Hollywood 49 $223,076 $255 5.6% 121
Mid-Wilshire 43 $287,500 $343 5.1% 12.6
Hollywood 41 $275,000 $320 5.4% 14.7
Greater Inglewood 93 $192,500 $240 6.0% 11.6
South Bay 49 $262,500 $295 5.1% 125
Southeast Los Angeles 104 $226,750 $309 5.8% 11.7
Santa Monica 32 $407,666 $475 5.8% 12.6
Glendale 42 $385,000 $402 5.0% 14.0
Venice Beach 16 $458,333 $519 5.6% 12.8
East Hollywood 22 $329,688 $345 5.5% 13.8
Pasadena 30 $349,060 $422 4.3% 15.4
South Los Angeles 31 $247,000 $357 5.6% 11.7
West Hollywood 17 $343,473 $349 5.3% 12.9
Northeast Los Angeles 33 $268,750 $367 5.5% 12.7
Woodland Hills 3 $350,000 $302 4.5% 11.8
Van Nuys 25 $191,000 $245 5.4% 11.9
Burbank 16 $388,333 $514 4.8% 15.4
Beach Communities 30 $503,125 $560 4.2% 16.1
Sherman Oaks 18 $309,271 $335 5.4% 11.8
Westlake 20 $172,455 $249 6.2% 10.0
Santa Clarita Valley 2 $237,614 $203 5.7% 9.7
West San Fernando Valley 3 $201,000 $215 6.3% 9.7
Northridge 4 $292,185 $261 5.9% 11.0
North Hills/Panorama City 3 $151,428 $194 6.1% 9.6
Antelope Valley 7 $171,125 $214 6.2% 10.8
Centiral San Fernando Valley 5 $175,000 $235 6.2% 11.0
Sun Valley 12 $225,000 $256 5.9% 12.5
North San Fernando Valley 2 $210,417 $312 6.5% 9.7
Tarzana 3 $211,320 $206 5.4% 10.4
West County o o - - -
TOTALS 1,035 $275,000 $334 5.5% 12.6

Source: CoStar, downtownla.com, Lee & Associates data. Buildings of 10 units or more.
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TRI CITIES TRENDS

VACANCY TRENDS RENT GROWTH - YEAR-OVER-YEAR
4.5%
4.0% mmmm Percentage Growth  emsmmEffective Rent Per Unit
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SALES VOLUME VS. CAP RATES PRICE PER SF & PRICE PER UNIT
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Source: CoStar, Lee & Associates data.

- 14 »

SELECT NOTABLE MULTIFAMILY SALE TRANSACTIONS

e 7 -

13401 Riverside Dr

600 N Central Ave

9830 Reseda Blvd

Sherman Oaks, CA

401 Units

Sale Price: $129,000,000
Seller: Waterton

Buyer: JRK Property Holdings

Glendale, CA

235 Units

Sale Price: $126,000,000
Seller: Rockwood Capital
Buyer: The Sobrato Organization

Northridge, CA

189 Units

Sale Price: $51,100,000
Seller: Waterton

Buyer: Post Investment Group
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DOWNTOWN TRENDS

VACANCY TRENDS RENT GROWTH - YEAR-OVER-YEAR
7.0% B Percentage Growth — em@emEffective Rent
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NOTE: Insufficient data to generate accurate cap rates.

Source: CoStar, Lee & Associates data.
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NORTH SFV

RENT GROWTH - YEAR-OVER-YEAR
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NOTE: Insufficient data to generate accurate cap rates.

Source: CoStar, Lee & Associates data.
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SOUTH SFV

VACANCY TRENDS
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RENT GROWTH - YEAR-OVER-YEAR

SALES VOLUME VS. CAP RATES
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NOTE: Insufficient data to generate accurate cap rates.

Source: CoStar, Lee & Associates data.
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WEST SFV

VACANCY TRENDS

RENT GROWTH - YEAR-OVER-YEAR
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NOTE: Insufficient data to generate accurate cap rates.

Source: CoStar, Lee & Associates data.
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SOUTH LOS ANGELES TRENDS

VACANCY TRENDS

RENT GROWTH - YEAR-OVER-YEAR
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Source: CoStar, Lee & Associates data.
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BEACH COMMUNITIES

VACANCY TRENDS RENT GROWTH - YEAR-OVER-YEAR
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Source: CoStar, Lee & Associates data.

TERMINOLOGY

Data is based upon Class A/B/C multifamily buildings of 10 units or more. Mid year
(MY) data refers to the period from January 1 to June 30. Year-end (YE) refers to the
period from July 1 to December 31.

ASKING RENT

The monthly price at which the building owner is offering units for rent.
Does not include free rent or other incentives which may be offered on a
promotional basis and would reduce the asking rent rate.

CAP RATE

Commonly shortened from Capitalization Rate. The cap rate is a measure
of the value of a given property determined by taking the annual net in-
come of the property divided by the sale price.

EFFECTIVE RENTS

The rate a renter actually paid when incentives such as free rent are fac-
tored into the asking rental rate.

GROSS RENT MULTIPLIER (GRM)
The quotient of the sale price divided by the gross rent.
MEDIAN PRICE

Median price is determined by listing the prices of all sales from the low-
est price to the highest price and selecting the price at which half of the
data is higher and half is lower.

RENT GROWTH

The percentage of increase or decrease in rental rates from one period
to another.

UNITS DELIVERED

Represents apartment unit construction completed and available for rent
in the current period.
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Note: With this issue, the delineations for some submarkets have
changed to better reflect the market dynamics in those areas. Two new
submarkets: Central San Fernando Valley and South Los Angeles have
been added to the report.

SE San Fernando Valley Downtown Los Angeles
Includes Sherman Oaks, Encino, Includes Chinatown, Central City,
Studio City, Valley Village, Lake Little Tokyo

Balboa, Toluca Lake South Los Angeles

SW San Fernando Valley Includes Adams-Normandie,

Includes Tarzana, Woodland Hills, Exposition Park, University Park,
West Hills, Calabasas Pico-Union, Mid-City, Jefferson

NE San Fernando Valley Santa Clarita Valley
Includes Sun Valley, Pacoima, Includes the city of Santa Clarita,
San Fernando, Lakeview Terrace, Valencia and unincorporated areas

Shadow Hills, Sylmar

Mid-Wilshire/Westlake
NW San Fernando Valley Includes Wilshire Center, Westlake,
Includes Chatsworth, Northridge, Koreatown, Windsor Square,
Porter Ranch, Granada Hills, Hancock Park
Mission Hllls Hollywood
Central San Fernando Valley Includes the city of Hollywood,
Includes Canoga Park, Winnetka, Fairfax District, Los Feliz, Silver
Reseda Lake, Echo Park
Van Nuys West LA/Santa Monica
Includes Panorama City, North Includes West L.A., Westwood,
Hills, Van Nuys Century City, Santa Monica,

North Hollywood Brentwood

Includes Valley Glen, Valley Village, ~Beverly Hills/West Hollywood
North Hollywood Includes Beverly Hills and West
Tri-Cities Hollywood, Miracle Mile, Park LaBrea,

Includes Burbank, Glendale, Pasa- ihe Gove Mid Gty West
dena, South Pasadena, La Canada,
Sunland Tujunga, Altadena

Warren Berzack
National Director
Multifamily Advisory Group
818.933.0350

MULTIFAMILY INVESTMENT SPECIALISTS

LA NORTH/VENTURA TEAM

Erica Balin Teresa Ernest, Industrial Eric Nishimoto, Investment
Managing Director, Industrial 818.444.4917 818.444.4984

818.444.4912 Sydney Fraser, Office John Ochoa, SIOR, Industrial
John Battle, SIOR, Investment 818.933.0320 805.626.1208

818.444.4908 Grant Fulkerson, SIOR, Industrial Peter Padden, Industrial
Matt Benwitt, Investment 818.449.4401 805.626.1283

818.444.4964 Aaron Guerrero, Office/Retail Ryan Pelino, Industrial
Deena Bengz, Industrial 818.444.4929 818.444 49(;1

805.626.1277 Grant Harris, Industrial A h .P della. Industrial
Warren Berzack, Investment 805.626.1212 8?€t3 24%481"8 ella, Industria
818.933.0350 Joe Jusko, Industrial, Office Pat . K R ddyv. Industrial
Cheri Blessing, Retail 818.223.4397 818033 03ay ousna
805.626.1240 David Kaufman, Office s ) R _ K

Jonathan Bruce, Office 818.223.4397 Nf::; ?nmchirector Office
818.444.4916 David Kim, Office 81 8.9%3.8305 !

Paul Capra, Retail 805.626.1234 Jav Rubin. Office
805.626.1264 Eugene Kim, Office 81)513.223.4'385

Darren Casamassima, Office 818.444.4919 Brett Saunders, Office/Industrial
818.933.0303 Bryce Kolb, Industrial 818.444 4926 !

Scott Caswell, Industrial 818.444.4931 S .
818.444.4911 Mark Leonard, Office .é&;%egf‘lm‘ll;sééofﬁce

Clyde Clifford, Industrial 818.449.4414 A .
818.444.4910 Chris McKenzie, Industrial ;??252'03?%%? Office
.él;sStig?guésg%ano, Investment 81 8.933.(I)337 | Mar-c Sp;ellman Office
Jennifer Donaldson, Office g(r)%(.:ZZ“éIHtggi Retal 818.444.4932 .

81 %933~ﬁi4; g | Josh Morris, Industrial SD;?}VZA?Z?;Z;I Office

Cody Eickhoff, Industria . .

81 8.)41144.491 7 UEEEEATENEY

ASSOCIATES
COMMERCIAL REAL ESTATE SERVICES

Lee & Associates LA North/Ventura

A Member of the Lee & Associates Group of Companies

Peter Steigleder, Industrial
818.933.0318

Frank Tesoro, Office
818.444.44930

Mike Tingus, Industrial
818.223.4380

Stacy Vierheilig-Fraser, Office
818.933.0313

Brett Warner, Industrial
818.933.0302

Hunter Warner, Industrial
818.933.0349

Todd Wuschnig, Office
818.933.0301

Sherman Oaks

Office: 818.986.9800 | Fax: 818.783.9260

Westlake Village

Office: 818.223.4388 | Fax: 818.591.1450

Ventura County

Office: 805.626.1200 | Fax: 805.413.7000

Antelope Valley

Office: 818.223.4388 | Fax: 818.591.1450

Follow us on: 0 m

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. and Lee Proprietary Data. ©

Copyright 2025 Lee & Associates all rights reserved. Corporate ID #01191898.


https://www.facebook.com/LeeAssociatesCRE
https://www.linkedin.com/company/lee-and-associates
https://twitter.com/leeassociatesRE

