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MARKET Office 2019 42DAUM
REPORT LOS Angeles Coun-l-y COMMERCIAL REAL ESTATE SERVICES

MARKET ACTIVITY ECONOMIC OUTLOOK

mile

L
U.S. Employment

AN 3.7%

% 3

Interest Rate Changing GDP

v 3.6% AN 21%

(30 year fixed)

ECONOMIC OUTLOOK [{]1]]]
NYSE

Port Traffic Y/Y A NYSE Performance

v 1.1% AN 0.9%

o Interest Rates: The yield curve remained inverted
in Q3. In Q3, the 10-2 Spread inverted as well for
the 1st time since 2007. The Fed cut rates twice in
Q3, both by 25 BPS. An additional rate cut could
transpire in Q4, if economy weakens.

e Trade: The trade dispute with China continues
with no end in sight. Talks between the two most e
powerful economies are set fo resume in Oct.

o Stock Market: The Dow and S&P posted minimal
gains of 1.2% in Q3. NASDAQ finished negative.

e Oil: Crude Oil was down 6.7% in Q3.

Inflation Change 10 Yr. - 2 Yr. Spread

v 1.7% VY 6 BPS

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no express representation is made nor is any to be
implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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I Direct Vacancy mmm Total Vacancy Historical Average s Net Absorption SF Direct Overall Vacancy
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no

A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

LEASING ACTIVITY
DOWN FROM Q2 TO SLIGHTLY ABOVE 3.5M SF

Leasing Activity SF Direct

Leasing Activity SF Sublet

8,000,000

7,000,000 -

6,000,000 11—

5,000,000 i —

4,000,000 b LT e S | ——. e e r bbb . =

3’000'000 ............................
2’000,000 ............................

SALES
MEDIAN PRICE PSF WAS $285.76 IN Q3
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0

CONSTRUCTION ACTIVITY
OVER 1M SF DELIVERED IN Q3

Under Consfruction SF

Anaheim

9

Santa Ana

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental

or other conditions, prior sale, lease or financing, or withdrawal without notice.
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u Direct Vacancy Rate  ® Overall Vacancy Rate
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no

A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

METHODOLOGY
& TERMINOLOGY

Methodology

Non-Owner occupied, multi-
tenant office buildings that are
30,000 square feet & greater.

Direct Vacant SF

Space that is vacant and ready

for occupancy by a user. The
space is being offered for lease

or sale directly from the landlord.

Total Vacant W/ Sublet SF

Space that is vacant and ready

for occupancy by a user. The
space is being offered for lease
or sale by the landlord or for
sublease by the current tenant.

Direct Vacancy Rate

Total vacant direct space
(vacant space for lease or sale
from the landlord or owner)
divided by the total rentable
square footage for existing
buildings only.

Vacancy W/ Sublet Rate
Total vacant direct space and
sublease space divided by the

total rentable square footage for

existing buildings only.

Gross Absorption

The total change in occupied
space over a given period of
fime, counting space that is
occupied but not space that is
vacated by tenants. Gross
absorption differs from leasing
activity, which is the sum of all
space leased over a certain
period of time.

Net Absorption

The net change in occupied
space over a given period of
fime, calculated by summing
all the positive changes in
occupancy (move ins) and
subtracting all the negative
changes in occupancy
(move oufs).

Under Construction

Planned buildings for which
construction has started but
have not yet been granted
a Certificate of Occupancy.
Planned buildings are

not included.

Completed in 2019

New buildings with original
construction completed in
the year 2019 and granted
a Certificate of Occupancy.
Renovated buildings are
not included

N aning \ Valencia
County \

(0]

Camarillo

Woodland
Hills

Los Angeles san Gabriel Inland
alley

" West/South
Los Angeles

South Bay
O

12

Arizona

DAUM OFFICES

LOS ANGELES, CALIFORNIA
801 S. Figueroa Street, Suite 600
Los Angeles, CA 90017 213-626-9101

LOS ANGELES NORTH, CALIFORNIA
21820 Burbank Boulevard, Suite 201
Woodland Hills, CA 91367
818-887-3600

SANTA CLARITA VALLEY, CALIFORNIA
28494 Westinghouse Place, Suite 312
Valencia, CA 91355

661-705-2299

SAN GABRIEL VALLEY, CALIFORNIA
13181 Crossroads Pkwy. N, Suite 100
City of Industry, CA 91746 562-695-7244

SOUTH BAY, CALIFORNIA

1025 W. 190th Street, Suite 420
Gardena, CA 90248
310-538-6700

North
Los Angeles

Inland
Empire

Empire

Centfral/
East LA

o
O orange
County

(0]

Orange
County

MID-COUNTIES, CALIFORNIA

13810 Cerritos Corporate Drive, Suite C
Cerritos, CA 90703

562-207-3300

ORANGE COUNTY, CALIFORNIA

4400 MacArthur

Boulevard, Suite 950 Newport Beach, CA 92660
949-724-1900

VENTURA & SANTA BARBARA, CALIFORNIA
751 Daily Drive, Suite 105 Camarillo, CA 93010
805-987-8866

INLAND EMPIRE, CALIFORNIA

3595 E. Inland Empire Boulevard, Bldg. 5
Ontario, CA 91764

909-980-1234

PHOENIX ARIZONA

1702 E. Highland Avenue, Suite 120
Phoenix, AZ 85016

602-957-7300

Office Q3 2019

Los Angeles

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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////////////// Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has
not been verified and no express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted
subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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AT Office 2019 ~ DAUM

Los Angeles Central/ CAIERCIAL finL ESTE sEmcES
REPORT Southeast

MARKET ACTIVITY ECONOMIC OUTLOOK

mile

L
U.S. Employment

AN 3.7%

% 3

Interest Rate Changing GDP

v 3.6% AN 21%

(30 year fixed)

ECONOMIC OUTLOOK [{]1]]]
NYSE

Port Traffic Y/Y A NYSE Performance

v 1.1% A 0.9%

o Interest Rates: The yield curve remained inverted
in Q3. In Q3, the 10-2 Spread inverted as well for
the 1st time since 2007. The Fed cut rates twice in
Q3, both by 25 BPS. An additional rate cut could
transpire in Q4, if economy weakens.

e Trade: The trade dispute with China continues
with no end in sight. Talks between the two most e
powerful economies are set fo resume in Oct.

o Stock Market: The Dow and S&P posted minimal
gains of 1.2% in Q3. NASDAQ finished negative.

e Oil: Crude Oil was down 6.7% in Q3.

Inflation Change 10 Yr. - 2 Yr. Spread

v 1.7% VY 6 BPS

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no express representation is made nor is any to be
implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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EXPERIENCE IN A CHANGING MARKET
@DAUMCOMMERCIAL
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1,000,000 $1.20 6.00%
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500,000
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0 $0.20 0.00%

V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
COMMERCIAL REAL ESTATE SERVICES
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Market Report

LEASING ACTIVITY
DROPPED BY OVER 500K SF FROM Q3 TO 1M SF

Leasing Activity SF Direct Leasing Activity SF Sublet

4,000,000

CONSTRUCTION ACTIVITY
JUST ABOVE 2.4M SF UC. LED BY PROJ ECTS IN DOWNTOWN & MID-WILSHIRE

Under Construction SF
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SALES
THE LACK OF HIGHLY DESIRABLE SALES IN Q3 LED TO LOWER VOLUME AND PRICES
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Q3 2019

Office

L.A. Cenftral/ Southeast

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
COMMERCIAL REAL ESTATE SERVICES
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u Direct Vacancy Rate = Overall Vacancy Rate
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
COMMERCIAL REAL ESTATE SERVICES
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Market Report

METHODOLOGY
& TERMINOLOGY

Methodology

Non-Owner occupied, multi-
tenant office buildings that are
30,000 square feet & greater.

Direct Vacant SF

Space that is vacant and ready
for occupancy by a user. The
space is being offered for lease
or sale directly from the landlord.

Total Vacant W/ Sublet SF
Space that is vacant and ready
for occupancy by a user. The
space is being offered for lease
or sale by the landlord or for
sublease by the current tenant.

Direct Vacancy Rate

Total vacant direct space
(vacant space for lease or sale
from the landlord or owner)
divided by the total rentable
square footage for existing
buildings only.

Vacancy W/ Sublet Rate

Total vacant direct space and
sublease space divided by the
total rentable square footage for
existing buildings only.

4DAUM

CONMMERCIAL REAL ESTATE SERVICES

Gross Absorption

The total change in occupied
space over a given period of
fime, counting space that is
occupied but not space that is
vacated by tenants. Gross
absorption differs from leasing
activity, which is the sum of all
space leased over a certain
period of time.

Net Absorption

The net change in occupied
space over a given period of
fime, calculated by summing
all the positive changes in
occupancy (move ins) and
subtracting all the negative
changes in occupancy
(move oufs).

Under Construction

Planned buildings for which
construction has started but
have not yet been granted
a Certificate of Occupancy.
Planned buildings are

not included.

Completed in 2019

New buildings with original
construction completed in
the year 2019 and granted
a Certificate of Occupancy.
Renovated buildings are
not included

N aning \ Valencia

County

(0]

Camarillo

" West/South
Los Angeles

Arizona

DAUM OFFICES

LOS ANGELES, CALIFORNIA
801 S. Figueroa Street, Suite 600
Los Angeles, CA 90017 213-626-9101

LOS ANGELES NORTH, CALIFORNIA
21820 Burbank Boulevard, Suite 201
Woodland Hills, CA 91367
818-887-3600

SANTA CLARITA VALLEY, CALIFORNIA
28494 Westinghouse Place, Suite 312
Valencia, CA 91355

661-705-2299

SAN GABRIEL VALLEY, CALIFORNIA
13181 Crossroads Pkwy. N, Suite 100
City of Industry, CA 91746 562-695-7244

SOUTH BAY, CALIFORNIA

1025 W. 190th Street, Suite 420
Gardena, CA 90248
310-538-6700

www.daumcommercial.com | ONCOR INTERNATIONAL

Woodland
Hills

Los Angeles san Gabriel Inland
alley

North
Los Angeles

Inland
Empire

Empire

Centfral/
East LA

o
O orange
County

(0]

Orange
County

MID-COUNTIES, CALIFORNIA

13810 Cerritos Corporate Drive, Suite C
Cerritos, CA 90703

562-207-3300

ORANGE COUNTY, CALIFORNIA

4400 MacArthur

Boulevard, Suite 950 Newport Beach, CA 92660
949-724-1900

VENTURA & SANTA BARBARA, CALIFORNIA
751 Daily Drive, Suite 105 Camarillo, CA 93010
805-987-8866

INLAND EMPIRE, CALIFORNIA

3595 E. Inland Empire Boulevard, Bldg. 5
Ontario, CA 91764

909-980-1234

PHOENIX ARIZONA

1702 E. Highland Avenue, Suite 120
Phoenix, AZ 85016

602-957-7300

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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MARKET Office 2019 42DAUM
REPORT LOS Angeles Nor-l-h COMMERCIAL REAL ESTATE SERVICES

MARKET ACTIVITY ECONOMIC OUTLOOK

mile

L
U.S. Employment

AN 3.7%

% 3

Interest Rate Changing GDP

v 3.6% AN 21%

(30 year fixed)

ECONOMIC OUTLOOK [{]1]]]
NYSE

Port Traffic Y/Y A NYSE Performance

v 1.1% AN 0.9%

A\N
\N
A\ N

o Interest Rates: The yield curve remained inverted
in Q3. In Q3, the 10-2 Spread inverted as well for
the 1st time since 2007. The Fed cut rates twice in
Q3, both by 25 BPS. An additional rate cut could
transpire in Q4, if economy weakens.

e Trade: The trade dispute with China continues
with no end in sight. Talks between the two most e
powerful economies are set fo resume in Oct.

o Stock Market: The Dow and S&P posted minimal
gains of 1.2% in Q3. NASDAQ finished negative.

e Oil: Crude Oil was down 6.7% in Q3.

Inflation Change 10 Yr. - 2 Yr. Spread

v 1.7% VY 6 BPS

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no express representation is made nor is any to be
implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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@DAUMCOMMERCIAL



Q 3//////// Market Report @

s Direct Vacancy s Total Vacancy Historical Average wss Net Absorption SF Direct Overall Vacancy
20.00% 1,000,000 20.00%
18.00% 800,000 A 18.00%
16.00% “ 600,000 - 16.00%
14.00% —aal 400,000 — -'l—ltl'lh_r —— 14.00%
12.00% 200,000 ——I—II:EE* e 12.00%
10.00% o Ll LK - Al LI (0 o0n
8.00% (200,000) Af—= -||H |—| I 1] 8.00%
6.00% (400,000) 00073
4.00% (600,000) 400%
2.00% (800,000) 2.00%
0.00% (1,000,000) 0.00%
— AN MO IO ONOOTO —AMITWL OMN OO
888888888ccococco0o5oc0o
AN AN AN AN AN AN AN AN AN AN NN NN AN ANANAN
mmmm Gross Absorption SF Total Historical Average mmmm Office Gross Rent Direct Overall Vacancy
2,000,000 $3.20 20.00%
1,800,000 18.00%
1,600,000 " $2.70 16.00%
1,400,000 $2.20 14.00%
1,200,000 12.00%
1,000,000 $1.70 10.00%
800,000 8.00%
600,000 $1.20 6.00%
400,000 $0.70 400%
200,000 2.00%
0 $0.20 0.00%

(o3
8000OO
N N AN AN NN

N AN AN ANANANANAN

V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

LEASING ACTIVITY CONSTRUCTION ACTIVITY
FELL BELOW 1M SF FOR 1ST TIME IN 8 QUARTERS CONTINUES TO INCREASE. NOW ABOVE 1.3M SF
Leasing Activity SF Direct Leasing Activity SF Sublet Under Constfruction SF
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ONLY 5 SALES WERE RECORDED IN Q3
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Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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u Direct Vacancy Rate = Overall Vacancy Rate
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no

A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.

COMMERCIAL REAL ESTATE SERVICES

www.daumcommercial.com | ONCOR INTERNATIONAL



Market Report

METHODOLOGY
& TERMINOLOGY

Methodology

Non-Owner occupied, multi-
tenant office buildings that are
30,000 square feet & greater.

Direct Vacant SF

Space that is vacant and ready

for occupancy by a user. The
space is being offered for lease

or sale directly from the landlord.

Total Vacant W/ Sublet SF

Space that is vacant and ready

for occupancy by a user. The
space is being offered for lease
or sale by the landlord or for
sublease by the current tenant.

Direct Vacancy Rate

Total vacant direct space
(vacant space for lease or sale
from the landlord or owner)
divided by the total rentable
square footage for existing
buildings only.

Vacancy W/ Sublet Rate
Total vacant direct space and
sublease space divided by the

total rentable square footage for

existing buildings only.

Gross Absorption

The total change in occupied
space over a given period of
fime, counting space that is
occupied but not space that is
vacated by tenants. Gross
absorption differs from leasing
activity, which is the sum of all
space leased over a certain
period of time.

Net Absorption

The net change in occupied
space over a given period of
fime, calculated by summing
all the positive changes in
occupancy (move ins) and
subtracting all the negative
changes in occupancy
(move oufs).

Under Construction

Planned buildings for which
construction has started but
have not yet been granted
a Certificate of Occupancy.
Planned buildings are

not included.

Completed in 2019

New buildings with original
construction completed in
the year 2019 and granted
a Certificate of Occupancy.
Renovated buildings are
not included

N aning \ Valencia
County \

(0]

Camarillo

Woodland
Hills

Los Angeles san Gabriel Inland
alley

" West/South
Los Angeles

South Bay
O

12

Arizona

DAUM OFFICES

LOS ANGELES, CALIFORNIA
801 S. Figueroa Street, Suite 600
Los Angeles, CA 90017 213-626-9101

LOS ANGELES NORTH, CALIFORNIA
21820 Burbank Boulevard, Suite 201
Woodland Hills, CA 91367
818-887-3600

SANTA CLARITA VALLEY, CALIFORNIA
28494 Westinghouse Place, Suite 312
Valencia, CA 91355

661-705-2299

SAN GABRIEL VALLEY, CALIFORNIA
13181 Crossroads Pkwy. N, Suite 100
City of Industry, CA 91746 562-695-7244

SOUTH BAY, CALIFORNIA

1025 W. 190th Street, Suite 420
Gardena, CA 90248
310-538-6700

North
Los Angeles

Inland
Empire

Empire

Centfral/
East LA

o
O orange
County

(0]

Orange
County

MID-COUNTIES, CALIFORNIA

13810 Cerritos Corporate Drive, Suite C
Cerritos, CA 90703

562-207-3300

ORANGE COUNTY, CALIFORNIA

4400 MacArthur

Boulevard, Suite 950 Newport Beach, CA 92660
949-724-1900

VENTURA & SANTA BARBARA, CALIFORNIA
751 Daily Drive, Suite 105 Camarillo, CA 93010
805-987-8866

INLAND EMPIRE, CALIFORNIA

3595 E. Inland Empire Boulevard, Bldg. 5
Ontario, CA 91764

909-980-1234

PHOENIX ARIZONA

1702 E. Highland Avenue, Suite 120
Phoenix, AZ 85016

602-957-7300

Q3 2019

Office

L.A. North

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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////////////// Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has
not been verified and no express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted
subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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MARKET Office 201. 9 4DAUM
REPORT San Gabriel Valley COMMEREIAL REAL ESTATE SERVICES

MARKET ACTIVITY ECONOMIC OUTLOOK

mile

L
U.S. Employment

AN 3.7%

% 3

Interest Rate Changing GDP

v 3.6% AN 21%

(30 year fixed)

ECONOMIC OUTLOOK [{]1]]]
NYSE

Port Traffic Y/Y A NYSE Performance

v 1.1% AN 0.9%

A\N
\N
A\ N

o Interest Rates: The yield curve remained inverted
in Q3. In Q3, the 10-2 Spread inverted as well for
the 1st time since 2007. The Fed cut rates twice in
Q3, both by 25 BPS. An additional rate cut could
transpire in Q4, if economy weakens.

e Trade: The trade dispute with China continues
with no end in sight. Talks between the two most e
powerful economies are set fo resume in Oct.

o Stock Market: The Dow and S&P posted minimal
gains of 1.2% in Q3. NASDAQ finished negative.

e Oil: Crude Oil was down 6.7% in Q3.

Inflation Change 10 Yr. - 2 Yr. Spread

v 1.7% VY 6 BPS

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no express representation is made nor is any to be
implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.

www.daumcommercial.com | ONCOR INTERNATIONAL

EXPERIENCE IN A CHANGING MARKET
@DAUMCOMMERCIAL
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.

COMMERCIAL REAL ESTATE SERVICES
www.daumcommercial.com | ONCOR INTERNATIONAL



Market Report

LEASING ACTIVITY CONSTRUCTION ACTIVITY
DECLINES FOR 4TH STRAIGHT QUARTER NO NEW ACTIVITY
Leasing Activity SF Direct Leasing Activity SF Sublet Under Construction SF
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ONLY 3 SALES TOOK PLACE IN Q2. ONE WAS PART OF A $1.25B PORTFOLIO
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Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
COMMERCIAL REAL ESTATE SERVICES

www.daumcommercial.com | ONCOR INTERNATIONAL

Q3 2019

Office

San Gabriel Valley
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u Direct VacancyRate B Overall Vacancy Rate

14.00%
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10.00%
East SGV 8.00%
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58%
4.00%
2.00%
0.00%
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= Average Office Rent FSG u Sales Volume « Price PSF
$2.41 $20,400,000.00 $250.00
$2.41 $20,300,000.00 ‘
$2.41 $200.00
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$2.40 $20,000,000.00 $100.00
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$2.39 $19,700,000.00 $0.00
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.

CONMMERCIAL REAL ESTATE SERVICES

www.daumcommercial.com | ONCOR INTERNATIONAL



Market Report

METHODOLOGY
& TERMINOLOGY

Methodology

Non-Owner occupied, multi-
tenant office buildings that are
30,000 square feet & greater.

Direct Vacant SF

Space that is vacant and ready
for occupancy by a user. The
space is being offered for lease
or sale directly from the landlord.

Total Vacant W/ Sublet SF
Space that is vacant and ready
for occupancy by a user. The
space is being offered for lease
or sale by the landlord or for
sublease by the current tenant.

Direct Vacancy Rate

Total vacant direct space
(vacant space for lease or sale
from the landlord or owner)
divided by the total rentable
square footage for existing
buildings only.

Vacancy W/ Sublet Rate

Total vacant direct space and
sublease space divided by the
total rentable square footage for
existing buildings only.

4DAUM

CONMMERCIAL REAL ESTATE SERVICES

Gross Absorption

The total change in occupied
space over a given period of
fime, counting space that is
occupied but not space that is
vacated by tenants. Gross
absorption differs from leasing
activity, which is the sum of all
space leased over a certain
period of time.

Net Absorption

The net change in occupied
space over a given period of
fime, calculated by summing
all the positive changes in
occupancy (move ins) and
subtracting all the negative
changes in occupancy
(move oufs).

Under Construction

Planned buildings for which
construction has started but
have not yet been granted
a Certificate of Occupancy.
Planned buildings are

not included.

Completed in 2019

New buildings with original
construction completed in
the year 2019 and granted
a Certificate of Occupancy.
Renovated buildings are
not included

Ventura
County

(0]

Camarillo

" West/South
Los Angeles

Arizona

DAUM OFFICES

LOS ANGELES, CALIFORNIA
801 S. Figueroa Street, Suite 600
Los Angeles, CA 90017 213-626-9101

LOS ANGELES NORTH, CALIFORNIA
21820 Burbank Boulevard, Suite 201
Woodland Hills, CA 91367
818-887-3600

SANTA CLARITA VALLEY, CALIFORNIA
28494 Westinghouse Place, Suite 312
Valencia, CA 91355

661-705-2299

SAN GABRIEL VALLEY, CALIFORNIA
13181 Crossroads Pkwy. N, Suite 100
City of Industry, CA 91746 562-695-7244

SOUTH BAY, CALIFORNIA

1025 W. 190th Street, Suite 420
Gardena, CA 90248
310-538-6700

www.daumcommercial.com | ONCOR INTERNATIONAL

Valencia

Woodland
Hills

Los Angeles san Gabriel Inland
alley

North
Los Angeles

Inland
Empire

Empire

Centfral/
East LA

o
o gran e

&% Orange
County

(0]

MID-COUNTIES, CALIFORNIA

13810 Cerritos Corporate Drive, Suite C
Cerritos, CA 90703

562-207-3300

ORANGE COUNTY, CALIFORNIA

4400 MacArthur

Boulevard, Suite 950 Newport Beach, CA 92660
949-724-1900

VENTURA & SANTA BARBARA, CALIFORNIA
751 Daily Drive, Suite 105 Camarillo, CA 93010
805-987-8866

INLAND EMPIRE, CALIFORNIA

3595 E. Inland Empire Boulevard, Bldg. 5
Ontario, CA 91764

909-980-1234

PHOENIX ARIZONA

1702 E. Highland Avenue, Suite 120
Phoenix, AZ 85016

602-957-7300

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.

Q3 2019

Office

San Gabriel Valley
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////////////// Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has
not been verified and no express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted
subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.

www.daumcommercial.com | ONCOR INTERNATIONAL




MARKET Oftice 2019 4DAUM
REPORT Los Angeles West/ South EOMNERCIAL AL EoTATE SEmVICES

MARKET ACTIVITY ECONOMIC OUTLOOK

mile

L
U.S. Employment

AN 3.7%

% 3

Interest Rate Changing GDP

v 3.6% AN 21%

(30 year fixed)

ECONOMIC OUTLOOK [{]1]]]
NYSE

Port Traffic Y/Y A NYSE Performance

v 1.1% AN 0.9%

o Interest Rates: The yield curve remained inverted
in Q3. In Q3, the 10-2 Spread inverted as well for
the 1st time since 2007. The Fed cut rates twice in
Q3, both by 25 BPS. An additional rate cut could
transpire in Q4, if economy weakens.

e Trade: The trade dispute with China continues
with no end in sight. Talks between the two most e
powerful economies are set fo resume in Oct.

o Stock Market: The Dow and S&P posted minimal
gains of 1.2% in Q3. NASDAQ finished negative.

e Oil: Crude Oil was down 6.7% in Q3.

Inflation Change 10 Yr. - 2 Yr. Spread

v 1.7% VY 6 BPS

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no express representation is made nor is any to be
implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.

www.daumcommercial.com | ONCOR INTERNATIONAL

EXPERIENCE IN A CHANGING MARKET
@DAUMCOMMERCIAL
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental

or other conditions, prior sale, lease or financing, or withdrawal without notice.
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CONMMERCIAL REAL ESTATE SERVICES
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Market Report

LEASING ACTIVITY CONSTRUCTION ACTIVITY
CONSISTENT WITH THE PERFORMANCE OF Q2 YTD DELIVERIES SURPASSED 1M SF. OVER 2.3M REMAINS UC

Leasing Activity SF Direct Leasing Activity SF Sublet Under Construction SF
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SALES
MEDIAN PRICE PSF IN Q3 WAS $473.65. BACK ON TREND. VOLUME DOWN

NelViial:1e}% Westside
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Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
COMMERCIAL REAL ESTATE SERVICES

www.daumcommercial.com | ONCOR INTERNATIONAL

Office Q3 2019

L.A. West/South
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= Direct Vacancy Rate = Overall Vacancy Rate
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no

A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.

CONMMERCIAL REAL ESTATE SERVICES

www.daumcommercial.com | ONCOR INTERNATIONAL



Market Report

METHODOLOGY
& TERMINOLOGY

Methodology

Non-Owner occupied, multi-
tenant office buildings that are
30,000 square feet & greater.

Direct Vacant SF

Space that is vacant and ready
for occupancy by a user. The
space is being offered for lease

or sale directly from the landlord.

Total Vacant W/ Sublet SF
Space that is vacant and ready
for occupancy by a user. The
space is being offered for lease
or sale by the landlord or for
sublease by the current tenant.

Direct Vacancy Rate

Total vacant direct space
(vacant space for lease or sale
from the landlord or owner)
divided by the total rentable
square footage for existing
buildings only.

Vacancy W/ Sublet Rate
Total vacant direct space and
sublease space divided by the

total rentable square footage for

existing buildings only.

Gross Absorption

The total change in occupied
space over a given period of
fime, counting space that is
occupied but not space that is
vacated by tenants. Gross
absorption differs from leasing
activity, which is the sum of all
space leased over a certain
period of time.

Net Absorption

The net change in occupied
space over a given period of
fime, calculated by summing
all the positive changes in
occupancy (move ins) and
subtracting all the negative
changes in occupancy
(move oufs).

Under Construction

Planned buildings for which
construction has started but
have not yet been granted
a Certificate of Occupancy.
Planned buildings are

not included.

Completed in 2019

New buildings with original
construction completed in
the year 2019 and granted
a Certificate of Occupancy.
Renovated buildings are
not included

N aning \ Valencia

County

(0]

Camarillo

" West/South
Los Angeles

Arizona

DAUM OFFICES

LOS ANGELES, CALIFORNIA
801 S. Figueroa Street, Suite 600
Los Angeles, CA 90017 213-626-9101

LOS ANGELES NORTH, CALIFORNIA
21820 Burbank Boulevard, Suite 201
Woodland Hills, CA 91367
818-887-3600

SANTA CLARITA VALLEY, CALIFORNIA
28494 Westinghouse Place, Suite 312
Valencia, CA 91355

661-705-2299

SAN GABRIEL VALLEY, CALIFORNIA
13181 Crossroads Pkwy. N, Suite 100
City of Industry, CA 91746 562-695-7244

SOUTH BAY, CALIFORNIA

1025 W. 190th Street, Suite 420
Gardena, CA 90248
310-538-6700

Woodland
Hills

Los Angeles san Gabriel Inland
alley

North
Los Angeles

Inland
Empire

Empire

Centfral/
East LA

o
O orange
County

(0]

Orange
County

MID-COUNTIES, CALIFORNIA

13810 Cerritos Corporate Drive, Suite C
Cerritos, CA 90703

562-207-3300

ORANGE COUNTY, CALIFORNIA

4400 MacArthur

Boulevard, Suite 950 Newport Beach, CA 92660
949-724-1900

VENTURA & SANTA BARBARA, CALIFORNIA
751 Daily Drive, Suite 105 Camarillo, CA 93010
805-987-8866

INLAND EMPIRE, CALIFORNIA

3595 E. Inland Empire Boulevard, Bldg. 5
Ontario, CA 91764

909-980-1234

PHOENIX ARIZONA

1702 E. Highland Avenue, Suite 120
Phoenix, AZ 85016

602-957-7300

Office Q3 2019

L.A. West/South

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.

4DAUM

CONMMERCIAL REAL ESTATE SERVICES

www.daumcommercial.com | ONCOR INTERNATIONAL



1111 /111111111111
111111111 Los Angeles////
/1L /111111111111

gty Orange County///]/

[ [T

7

[T MO rke-|- Re pOr-l- @

e /11711 Los Angeles Office
1111111111111 South Bay

(1] Mentusall////]/] ]

////////////// Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has
not been verified and no express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted
subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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MARKET Office 2019 42DAUM
REPORT LOS Angeles SOUTh BGy COMMERCIAL REAL ESTATE SERVICES

MARKET ACTIVITY ECONOMIC OUTLOOK

mile

L
U.S. Employment

AN 3.7%

% 3

Interest Rate Changing GDP

v 3.6% AN 21%

(30 year fixed)

ECONOMIC OUTLOOK [{]1]]]
NYSE

Port Traffic Y/Y A NYSE Performance

v 1.1% AN 0.9%

o Interest Rates: The yield curve remained inverted
in Q3. In Q3, the 10-2 Spread inverted as well for
the 1st time since 2007. The Fed cut rates twice in
Q3, both by 25 BPS. An additional rate cut could
transpire in Q4, if economy weakens.

e Trade: The trade dispute with China continues
with no end in sight. Talks between the two most e
powerful economies are set fo resume in Oct.

o Stock Market: The Dow and S&P posted minimal
gains of 1.2% in Q3. NASDAQ finished negative.

e Oil: Crude Oil was down 6.7% in Q3.

Inflation Change 10 Yr. - 2 Yr. Spread

v 1.7% VY 6 BPS

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no express representation is made nor is any to be
implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

LEASING ACTIVITY CONSTRUCTION ACTIVITY
TICKED UP TO ABOVE 600K SF IN Q3 REMAINS ABOVE 1M SF
Leasing Activity SF Direct Leasing Activity SF Sublet Under Construction SF
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SALES
THE MEDIAN PRICE PSF IN Q3 WAS $412.87
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Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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190th St. Corridor = Direct Vacancy Rate = Overall Vacancy Rate
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

METHODOLOGY
& TERMINOLOGY

Methodology

Non-Owner occupied, multi-
tenant office buildings that are
30,000 square feet & greater.

Direct Vacant SF

Space that is vacant and ready

for occupancy by a user. The
space is being offered for lease

or sale directly from the landlord.

Total Vacant W/ Sublet SF

Space that is vacant and ready

for occupancy by a user. The
space is being offered for lease
or sale by the landlord or for
sublease by the current tenant.

Direct Vacancy Rate

Total vacant direct space
(vacant space for lease or sale
from the landlord or owner)
divided by the total rentable
square footage for existing
buildings only.

Vacancy W/ Sublet Rate
Total vacant direct space and
sublease space divided by the

total rentable square footage for

existing buildings only.

Gross Absorption

The total change in occupied
space over a given period of
fime, counting space that is
occupied but not space that is
vacated by tenants. Gross
absorption differs from leasing
activity, which is the sum of all
space leased over a certain
period of time.

Net Absorption

The net change in occupied
space over a given period of
fime, calculated by summing
all the positive changes in
occupancy (move ins) and
subtracting all the negative
changes in occupancy
(move oufs).

Under Construction

Planned buildings for which
construction has started but
have not yet been granted
a Certificate of Occupancy.
Planned buildings are

not included.

Completed in 2019

New buildings with original
construction completed in
the year 2019 and granted
a Certificate of Occupancy.
Renovated buildings are
not included

N aning \ Valencia
County \

(0]

Camarillo

Woodland
Hills

Los Angeles san Gabriel Inland
alley

" West/South
Los Angeles

South Bay
O

12

Arizona

DAUM OFFICES

LOS ANGELES, CALIFORNIA
801 S. Figueroa Street, Suite 600
Los Angeles, CA 90017 213-626-9101

LOS ANGELES NORTH, CALIFORNIA
21820 Burbank Boulevard, Suite 201
Woodland Hills, CA 91367
818-887-3600

SANTA CLARITA VALLEY, CALIFORNIA
28494 Westinghouse Place, Suite 312
Valencia, CA 91355

661-705-2299

SAN GABRIEL VALLEY, CALIFORNIA
13181 Crossroads Pkwy. N, Suite 100
City of Industry, CA 91746 562-695-7244

SOUTH BAY, CALIFORNIA

1025 W. 190th Street, Suite 420
Gardena, CA 90248
310-538-6700

North
Los Angeles

Inland
Empire

Empire

Centfral/
East LA

o
O orange
County

(0]

Orange
County

MID-COUNTIES, CALIFORNIA

13810 Cerritos Corporate Drive, Suite C
Cerritos, CA 90703

562-207-3300

ORANGE COUNTY, CALIFORNIA

4400 MacArthur

Boulevard, Suite 950 Newport Beach, CA 92660
949-724-1900

VENTURA & SANTA BARBARA, CALIFORNIA
751 Daily Drive, Suite 105 Camarillo, CA 93010
805-987-8866

INLAND EMPIRE, CALIFORNIA

3595 E. Inland Empire Boulevard, Bldg. 5
Ontario, CA 91764

909-980-1234

PHOENIX ARIZONA

1702 E. Highland Avenue, Suite 120
Phoenix, AZ 85016

602-957-7300

Office Q3 2019

South Bay

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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MARKET Office 2019 | 4DAUM
REPORT Los Angeles Westside SONMERCIAL neaL EeTaTe emces

MARKET ACTIVITY ECONOMIC OUTLOOK

mile

L
U.S. Employment

AN 3.7%

% 3

Interest Rate Changing GDP

v 3.6% AN 21%

(30 year fixed)

ECONOMIC OUTLOOK [{]1]]]
NYSE

Port Traffic Y/Y A NYSE Performance

v 1.1% AN 0.9%

A\N
\N
A\ N

o Interest Rates: The yield curve remained inverted
in Q3. In Q3, the 10-2 Spread inverted as well for
the 1st time since 2007. The Fed cut rates twice in
Q3, both by 25 BPS. An additional rate cut could
transpire in Q4, if economy weakens.

e Trade: The trade dispute with China continues
with no end in sight. Talks between the two most e
powerful economies are set fo resume in Oct.

o Stock Market: The Dow and S&P posted minimal
gains of 1.2% in Q3. NASDAQ finished negative.

e Oil: Crude Oil was down 6.7% in Q3.

Inflation Change 10 Yr. - 2 Yr. Spread

v 1.7% VY 6 BPS

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no express representation is made nor is any to be
implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

LEASING ACTIVITY
FALLS AGAIN IN Q3

Leasing Activity SF Direct Leasing Activity SF Sublet

CONSTRUCTION ACTIVITY REMAINS STRONG

Under Construction SF
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SALES
ONLY ONE RECORDED SALE IN Q3
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Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental

or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

METHODOLOGY
& TERMINOLOGY

Methodology

Non-Owner occupied, multi-
tenant office buildings that are
30,000 square feet & greater.

Direct Vacant SF

Space that is vacant and ready

for occupancy by a user. The
space is being offered for lease

or sale directly from the landlord.

Total Vacant W/ Sublet SF

Space that is vacant and ready

for occupancy by a user. The
space is being offered for lease
or sale by the landlord or for
sublease by the current tenant.

Direct Vacancy Rate

Total vacant direct space
(vacant space for lease or sale
from the landlord or owner)
divided by the total rentable
square footage for existing
buildings only.

Vacancy W/ Sublet Rate
Total vacant direct space and
sublease space divided by the

total rentable square footage for

existing buildings only.

Gross Absorption

The total change in occupied
space over a given period of
fime, counting space that is
occupied but not space that is
vacated by tenants. Gross
absorption differs from leasing
activity, which is the sum of all
space leased over a certain
period of time.

Net Absorption

The net change in occupied
space over a given period of
fime, calculated by summing
all the positive changes in
occupancy (move ins) and
subtracting all the negative
changes in occupancy
(move oufs).

Under Construction

Planned buildings for which
construction has started but
have not yet been granted
a Certificate of Occupancy.
Planned buildings are

not included.

Completed in 2019

New buildings with original
construction completed in
the year 2019 and granted
a Certificate of Occupancy.
Renovated buildings are
not included

N aning \ Valencia

County

(0]

Camarillo

" West/South
Los Angeles

Arizona

DAUM OFFICES

LOS ANGELES, CALIFORNIA
801 S. Figueroa Street, Suite 600
Los Angeles, CA 90017 213-626-9101

LOS ANGELES NORTH, CALIFORNIA
21820 Burbank Boulevard, Suite 201
Woodland Hills, CA 91367
818-887-3600

SANTA CLARITA VALLEY, CALIFORNIA
28494 Westinghouse Place, Suite 312
Valencia, CA 91355

661-705-2299

SAN GABRIEL VALLEY, CALIFORNIA
13181 Crossroads Pkwy. N, Suite 100
City of Industry, CA 91746 562-695-7244

SOUTH BAY, CALIFORNIA

1025 W. 190th Street, Suite 420
Gardena, CA 90248
310-538-6700

Woodland
Hills

Los Angeles san Gabriel Inland
alley

North
Los Angeles

Inland
Empire

Empire

Centfral/
East LA

o
o gran e

&% Orange
County

(0]

MID-COUNTIES, CALIFORNIA

13810 Cerritos Corporate Drive, Suite C
Cerritos, CA 90703

562-207-3300

ORANGE COUNTY, CALIFORNIA

4400 MacArthur

Boulevard, Suite 950 Newport Beach, CA 92660
949-724-1900

VENTURA & SANTA BARBARA, CALIFORNIA
751 Daily Drive, Suite 105 Camarillo, CA 93010
805-987-8866

INLAND EMPIRE, CALIFORNIA

3595 E. Inland Empire Boulevard, Bldg. 5
Ontario, CA 91764

909-980-1234

PHOENIX ARIZONA

1702 E. Highland Avenue, Suite 120
Phoenix, AZ 85016

602-957-7300

Q3 2019

Office

Westside

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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MARKET ACTIVITY ECONOMIC OUTLOOK

mile

L
U.S. Employment

AN 3.7%

% 3

Interest Rate Changing GDP

v 3.6% AN 21%

(30 year fixed)

ECONOMIC OUTLOOK [{]1]]]
NYSE

Port Traffic Y/Y A NYSE Performance

v 1.1% AN 0.9%

A\N
\N
A\ N

o Interest Rates: The yield curve remained inverted
in Q3. In Q3, the 10-2 Spread inverted as well for
the 1st time since 2007. The Fed cut rates twice in
Q3, both by 25 BPS. An additional rate cut could
transpire in Q4, if economy weakens.

e Trade: The trade dispute with China continues
with no end in sight. Talks between the two most e
powerful economies are set fo resume in Oct.

o Stock Market: The Dow and S&P posted minimal
gains of 1.2% in Q3. NASDAQ finished negative.

e Oil: Crude Oil was down 6.7% in Q3.

Inflation Change 10 Yr. - 2 Yr. Spread

v 1.7% VY 6 BPS

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no express representation is made nor is any to be
implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

LEASING ACTIVITY CONSTRUCTION ACTIVITY
DOWN OVER 30% FROM Q2 TO BELOW 1.5M SF YTD 2019 OVER 1.2M SF DELIVERED. OVER 550K SF REMAINS UC
Leasing Activity SF Direct Leasing Activity SF Sublet Under Construction SF
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SALES
MEDIAN PRICE PSF FOR Q3 WAS $236.20. VOLUME UP OVER 19%

Sales Volume Med. Price PSF
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Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no

A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

METHODOLOGY
& TERMINOLOGY

Methodology

Non-Owner occupied, multi-
tenant office buildings that are
30,000 square feet & greater.

Direct Vacant SF

Space that is vacant and ready
for occupancy by a user. The
space is being offered for lease

or sale directly from the landlord.

Total Vacant W/ Sublet SF
Space that is vacant and ready
for occupancy by a user. The
space is being offered for lease
or sale by the landlord or for
sublease by the current tenant.

Direct Vacancy Rate

Total vacant direct space
(vacant space for lease or sale
from the landlord or owner)
divided by the total rentable
square footage for existing
buildings only.

Vacancy W/ Sublet Rate
Total vacant direct space and
sublease space divided by the

total rentable square footage for

existing buildings only.

Gross Absorption

The total change in occupied
space over a given period of
fime, counting space that is
occupied but not space that is
vacated by tenants. Gross
absorption differs from leasing
activity, which is the sum of all
space leased over a certain
period of time.

Net Absorption

The net change in occupied
space over a given period of
fime, calculated by summing
all the positive changes in
occupancy (move ins) and
subtracting all the negative
changes in occupancy
(move oufs).

Under Construction

Planned buildings for which
construction has started but
have not yet been granted
a Certificate of Occupancy.
Planned buildings are

not included.

Completed in 2019

New buildings with original
construction completed in
the year 2019 and granted
a Certificate of Occupancy.
Renovated buildings are
not included

N aning \ Valencia

County

(0]

Camarillo

" West/South
Los Angeles

Arizona

DAUM OFFICES

LOS ANGELES, CALIFORNIA
801 S. Figueroa Street, Suite 600
Los Angeles, CA 90017 213-626-9101

LOS ANGELES NORTH, CALIFORNIA
21820 Burbank Boulevard, Suite 201
Woodland Hills, CA 91367
818-887-3600

SANTA CLARITA VALLEY, CALIFORNIA
28494 Westinghouse Place, Suite 312
Valencia, CA 91355

661-705-2299

SAN GABRIEL VALLEY, CALIFORNIA
13181 Crossroads Pkwy. N, Suite 100
City of Industry, CA 91746 562-695-7244

SOUTH BAY, CALIFORNIA

1025 W. 190th Street, Suite 420
Gardena, CA 90248
310-538-6700

Woodland
Hills

Los Angeles san Gabriel Inland
alley

North
Los Angeles

Inland
Empire

Empire

Centfral/
East LA

o
O orange
County

(0]

Orange
County

MID-COUNTIES, CALIFORNIA

13810 Cerritos Corporate Drive, Suite C
Cerritos, CA 90703

562-207-3300

ORANGE COUNTY, CALIFORNIA

4400 MacArthur

Boulevard, Suite 950 Newport Beach, CA 92660
949-724-1900

VENTURA & SANTA BARBARA, CALIFORNIA
751 Daily Drive, Suite 105 Camarillo, CA 93010
805-987-8866

INLAND EMPIRE, CALIFORNIA

3595 E. Inland Empire Boulevard, Bldg. 5
Ontario, CA 91764

909-980-1234

PHOENIX ARIZONA

1702 E. Highland Avenue, Suite 120
Phoenix, AZ 85016

602-957-7300

Q3 2019

Office

Orange County

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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////////////// Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has
not been verified and no express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted
subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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MARKET ACTIVITY ECONOMIC OUTLOOK

mile

L
U.S. Employment

AN 3.7%

% 3

Interest Rate Changing GDP

v 3.6% AN 21%

(30 year fixed)

ECONOMIC OUTLOOK [{]1]]]
NYSE

Port Traffic Y/Y A NYSE Performance

v 1.1% AN 0.9%

A\N
\N
A\ N

o Interest Rates: The yield curve remained inverted
in Q3. In Q3, the 10-2 Spread inverted as well for
the 1st time since 2007. The Fed cut rates twice in
Q3, both by 25 BPS. An additional rate cut could
transpire in Q4, if economy weakens.

e Trade: The trade dispute with China continues
with no end in sight. Talks between the two most e
powerful economies are set fo resume in Oct.

o Stock Market: The Dow and S&P posted minimal
gains of 1.2% in Q3. NASDAQ finished negative.

e Oil: Crude Oil was down 6.7% in Q3.

Inflation Change 10 Yr. - 2 Yr. Spread

v 1.7% VY 6 BPS

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no express representation is made nor is any to be
implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.

www.daumcommercial.com | ONCOR INTERNATIONAL

EXPERIENCE IN A CHANGING MARKET
@DAUMCOMMERCIAL
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

LEASING ACTIVITY
BACK TO NORMAL LEVELS AFTER SURGE IN Q2

Leasing Activity SF Direct Leasing Activity SF Sublet

SALES
THE MEDIAN PRICE PSF IN Q3 WAS $206.57

Sales Volume Med. Price PSF
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CONSTRUCTION ACTIVITY

LACK OF NEW SUPPLY HINDERING MARKET GROWTH

Under Construction SF

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental

CONMMERCIAL REAL ESTATE SERVICES

or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Ventura County
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u Direct Vacancy Rate

u Overall Vacancy Rate
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Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.




Market Report

METHODOLOGY
& TERMINOLOGY

Methodology

Non-Owner occupied, multi-
tenant office buildings that are
30,000 square feet & greater.

Direct Vacant SF

Space that is vacant and ready

for occupancy by a user. The
space is being offered for lease

or sale directly from the landlord.

Total Vacant W/ Sublet SF

Space that is vacant and ready

for occupancy by a user. The
space is being offered for lease
or sale by the landlord or for
sublease by the current tenant.

Direct Vacancy Rate

Total vacant direct space
(vacant space for lease or sale
from the landlord or owner)
divided by the total rentable
square footage for existing
buildings only.

Vacancy W/ Sublet Rate
Total vacant direct space and
sublease space divided by the

total rentable square footage for

existing buildings only.

Gross Absorption

The total change in occupied
space over a given period of
fime, counting space that is
occupied but not space that is
vacated by tenants. Gross
absorption differs from leasing
activity, which is the sum of all
space leased over a certain
period of time.

Net Absorption

The net change in occupied
space over a given period of
fime, calculated by summing
all the positive changes in
occupancy (move ins) and
subtracting all the negative
changes in occupancy
(move oufs).

Under Construction

Planned buildings for which
construction has started but
have not yet been granted
a Certificate of Occupancy.
Planned buildings are

not included.

Completed in 2019

New buildings with original
construction completed in
the year 2019 and granted
a Certificate of Occupancy.
Renovated buildings are
not included

Ventura
County

(0]

Camarillo

" West/South
Los Angeles

Arizona

DAUM OFFICES

LOS ANGELES, CALIFORNIA
801 S. Figueroa Street, Suite 600
Los Angeles, CA 90017 213-626-9101

LOS ANGELES NORTH, CALIFORNIA
21820 Burbank Boulevard, Suite 201
Woodland Hills, CA 91367
818-887-3600

SANTA CLARITA VALLEY, CALIFORNIA
28494 Westinghouse Place, Suite 312
Valencia, CA 91355

661-705-2299

SAN GABRIEL VALLEY, CALIFORNIA
13181 Crossroads Pkwy. N, Suite 100
City of Industry, CA 91746 562-695-7244

SOUTH BAY, CALIFORNIA

1025 W. 190th Street, Suite 420
Gardena, CA 90248
310-538-6700

Valencia

Woodland
Hills

Los Angeles san Gabriel Inland
alley

North
Los Angeles

Inland
Empire

Empire

Centfral/
East LA

o
o gran e

&% Orange
County

(0]

MID-COUNTIES, CALIFORNIA

13810 Cerritos Corporate Drive, Suite C
Cerritos, CA 90703

562-207-3300

ORANGE COUNTY, CALIFORNIA

4400 MacArthur

Boulevard, Suite 950 Newport Beach, CA 92660
949-724-1900

VENTURA & SANTA BARBARA, CALIFORNIA
751 Daily Drive, Suite 105 Camarillo, CA 93010
805-987-8866

INLAND EMPIRE, CALIFORNIA

3595 E. Inland Empire Boulevard, Bldg. 5
Ontario, CA 91764

909-980-1234

PHOENIX ARIZONA

1702 E. Highland Avenue, Suite 120
Phoenix, AZ 85016

602-957-7300

Q3 2019

Office

Ventura County

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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////////////// Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has
not been verified and no express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted
subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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REPORT Inland Empire CommECiAL AL SaTATE sEFces

MARKET ACTIVITY ECONOMIC OUTLOOK

mile

L
U.S. Employment

AN 3.7%

% 3

Interest Rate Changing GDP

v 3.6% AN 21%

(30 year fixed)

ECONOMIC OUTLOOK [{]1]]]
NYSE

Port Traffic Y/Y A NYSE Performance

v 1.1% AN 0.9%

A\N
\N
A\ N

o Interest Rates: The yield curve remained inverted
in Q3. In Q3, the 10-2 Spread inverted as well for
the 1st time since 2007. The Fed cut rates twice in
Q3, both by 25 BPS. An additional rate cut could
transpire in Q4, if economy weakens.

e Trade: The trade dispute with China continues
with no end in sight. Talks between the two most e
powerful economies are set fo resume in Oct.

o Stock Market: The Dow and S&P posted minimal
gains of 1.2% in Q3. NASDAQ finished negative.

e Oil: Crude Oil was down 6.7% in Q3.

Inflation Change 10 Yr. - 2 Yr. Spread

v 1.7% VY 6 BPS

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no express representation is made nor is any to be
implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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EXPERIENCE IN A CHANGING MARKET
@DAUMCOMMERCIAL
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no

A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

LEASING ACTIVITY
FELL FROM Q2 TO UNDER 400K SF

Leasing Activity SF Direct Leasing Activity SF Sublet
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SALES
THE MEDIAN PRICE PSF IN Q3 WAS $180.05. VOLUME DOWN OVER 31%
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CONSTRUCTION ACTIVITY
MINIMAL WITH JUST OVER 350K SF UNDER CONSTRUCTION

Under Construction SF

3,000,000

2,500,000

2,000,000 1T

1,500000 ———————— 5

1,000,000 ——pi—ii s

2001
2002
2003
2004
2005
2006
2007
2008
2009
201
201
201
201
201
201
201
201
201
201

Office Q3 2019

Inland Empire

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
COMMERCIAL REAL ESTATE SERVICES
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u Direct VacancyRate = Overall Vacancy Rate
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Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

METHODOLOGY
& TERMINOLOGY

Methodology

Non-Owner occupied, multi-
tenant office buildings that are
30,000 square feet & greater.

Direct Vacant SF

Space that is vacant and ready
for occupancy by a user. The
space is being offered for lease
or sale directly from the landlord.

Total Vacant W/ Sublet SF
Space that is vacant and ready
for occupancy by a user. The
space is being offered for lease
or sale by the landlord or for
sublease by the current tenant.

Direct Vacancy Rate

Total vacant direct space
(vacant space for lease or sale
from the landlord or owner)
divided by the total rentable
square footage for existing
buildings only.

Vacancy W/ Sublet Rate

Total vacant direct space and
sublease space divided by the
total rentable square footage for
existing buildings only.

4DAUM

CONMMERCIAL REAL ESTATE SERVICES

Gross Absorption

The total change in occupied
space over a given period of
fime, counting space that is
occupied but not space that is
vacated by tenants. Gross
absorption differs from leasing
activity, which is the sum of all
space leased over a certain
period of time.

Net Absorption

The net change in occupied
space over a given period of
fime, calculated by summing
all the positive changes in
occupancy (move ins) and
subtracting all the negative
changes in occupancy
(move oufs).

Under Construction

Planned buildings for which
construction has started but
have not yet been granted
a Certificate of Occupancy.
Planned buildings are

not included.

Completed in 2019

New buildings with original
construction completed in
the year 2019 and granted
a Certificate of Occupancy.
Renovated buildings are
not included

N aning \ Valencia

County

(0]

Camarillo

" West/South
Los Angeles

Arizona

DAUM OFFICES

LOS ANGELES, CALIFORNIA
801 S. Figueroa Street, Suite 600
Los Angeles, CA 90017 213-626-9101

LOS ANGELES NORTH, CALIFORNIA
21820 Burbank Boulevard, Suite 201
Woodland Hills, CA 91367
818-887-3600

SANTA CLARITA VALLEY, CALIFORNIA
28494 Westinghouse Place, Suite 312
Valencia, CA 91355

661-705-2299

SAN GABRIEL VALLEY, CALIFORNIA
13181 Crossroads Pkwy. N, Suite 100
City of Industry, CA 91746 562-695-7244

SOUTH BAY, CALIFORNIA

1025 W. 190th Street, Suite 420
Gardena, CA 90248
310-538-6700

www.daumcommercial.com | ONCOR INTERNATIONAL

Woodland
Hills

Los Angeles san Gabriel Inland
alley

North
Los Angeles

Inland
Empire

Empire

Centfral/
East LA

o
O orange
County

(0]

Orange
County

MID-COUNTIES, CALIFORNIA

13810 Cerritos Corporate Drive, Suite C
Cerritos, CA 90703

562-207-3300

ORANGE COUNTY, CALIFORNIA

4400 MacArthur

Boulevard, Suite 950 Newport Beach, CA 92660
949-724-1900

VENTURA & SANTA BARBARA, CALIFORNIA
751 Daily Drive, Suite 105 Camarillo, CA 93010
805-987-8866

INLAND EMPIRE, CALIFORNIA

3595 E. Inland Empire Boulevard, Bldg. 5
Ontario, CA 91764

909-980-1234

PHOENIX ARIZONA

1702 E. Highland Avenue, Suite 120
Phoenix, AZ 85016

602-957-7300

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.

Office Q3 2019

Inland Empire
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////////////// Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has
not been verified and no express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted
subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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MARKET ACTIVITY ECONOMIC OUTLOOK

mile

L
U.S. Employment

AN 3.7%

% 3

Interest Rate Changing GDP

v 3.6% AN 21%

(30 year fixed)

ECONOMIC OUTLOOK [{]1]]]
NYSE

Port Traffic Y/Y A NYSE Performance

v 1.1% AN 0.9%

A\N
\N
A\ N

o Interest Rates: The yield curve remained inverted
in Q3. In Q3, the 10-2 Spread inverted as well for
the 1st time since 2007. The Fed cut rates twice in
Q3, both by 25 BPS. An additional rate cut could
transpire in Q4, if economy weakens.

e Trade: The trade dispute with China continues
with no end in sight. Talks between the two most e
powerful economies are set fo resume in Oct.

o Stock Market: The Dow and S&P posted minimal
gains of 1.2% in Q3. NASDAQ finished negative.

e Oil: Crude Oil was down 6.7% in Q3.

Inflation Change 10 Yr. - 2 Yr. Spread

v 1.7% VY 6 BPS

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no express representation is made nor is any to be
implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental or other conditions, prior sale, lease or financing, or withdrawal without notice.
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EXPERIENCE IN A CHANGING MARKET
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V Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
A express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

LEASING ACTIVITY
PLUMMETED FROM Q2 TO JUST OVER 1.5M SF IN Q3

Leasing Activity SF Direct
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SALES

PRICES INCREASE TO A MEDIAN OF $215.62 PSF. VOLUME UP
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express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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Market Report

METHODOLOGY
& TERMINOLOGY

Methodology

Non-Owner occupied, multi-
tenant office buildings that are
30,000 square feet & greater.

Direct Vacant SF

Space that is vacant and ready
for occupancy by a user. The
space is being offered for lease
or sale directly from the landlord.

Total Vacant W/ Sublet SF
Space that is vacant and ready
for occupancy by a user. The
space is being offered for lease
or sale by the landlord or for
sublease by the current tenant.

Direct Vacancy Rate

Total vacant direct space
(vacant space for lease or sale
from the landlord or owner)
divided by the total rentable
square footage for existing
buildings only.

Vacancy W/ Sublet Rate

Total vacant direct space and
sublease space divided by the
total rentable square footage for
existing buildings only.

4DAUM
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Gross Absorption

The total change in occupied
space over a given period of
fime, counting space that is
occupied but not space that is
vacated by tenants. Gross
absorption differs from leasing
activity, which is the sum of all
space leased over a certain
period of time.

Net Absorption

The net change in occupied
space over a given period of
fime, calculated by summing
all the positive changes in
occupancy (move ins) and
subtracting all the negative
changes in occupancy
(move oufs).

Under Construction

Planned buildings for which
construction has started but
have not yet been granted
a Certificate of Occupancy.
Planned buildings are

not included.

Completed in 2019

New buildings with original
construction completed in
the year 2019 and granted
a Certificate of Occupancy.
Renovated buildings are
not included

N aning \ Valencia
County \

(0]

Camarillo

Woodland
Hills

Los Angeles san Gabriel Inland
alley

" West/South
Los Angeles

South Bay
O

12

Arizona

DAUM OFFICES

LOS ANGELES, CALIFORNIA
801 S. Figueroa Street, Suite 600
Los Angeles, CA 90017 213-626-9101

LOS ANGELES NORTH, CALIFORNIA
21820 Burbank Boulevard, Suite 201
Woodland Hills, CA 91367
818-887-3600

SANTA CLARITA VALLEY, CALIFORNIA
28494 Westinghouse Place, Suite 312
Valencia, CA 91355

661-705-2299

SAN GABRIEL VALLEY, CALIFORNIA
13181 Crossroads Pkwy. N, Suite 100
City of Industry, CA 91746 562-695-7244

SOUTH BAY, CALIFORNIA

1025 W. 190th Street, Suite 420
Gardena, CA 90248
310-538-6700

www.daumcommercial.com | ONCOR INTERNATIONAL

North
Los Angeles

Inland
Empire

Empire

Centfral/
East LA

o
O orange
County

(0]

Orange
County

MID-COUNTIES, CALIFORNIA

13810 Cerritos Corporate Drive, Suite C
Cerritos, CA 90703

562-207-3300

ORANGE COUNTY, CALIFORNIA

4400 MacArthur

Boulevard, Suite 950 Newport Beach, CA 92660
949-724-1900

VENTURA & SANTA BARBARA, CALIFORNIA
751 Daily Drive, Suite 105 Camarillo, CA 93010
805-987-8866

INLAND EMPIRE, CALIFORNIA

3595 E. Inland Empire Boulevard, Bldg. 5
Ontario, CA 91764

909-980-1234

PHOENIX ARIZONA

1702 E. Highland Avenue, Suite 120
Phoenix, AZ 85016

602-957-7300

Although all information is furnished regarding for sale, rental or financing is from sources deemed reliable, such information has not been verified and no
express representation is made nor is any to be implied as to the accuracy thereof, and it is submitted subject to errors, omissions, changes of price, rental
or other conditions, prior sale, lease or financing, or withdrawal without notice.
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