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Q3 2025 - EXECUTIVE SUMMARY

1. Q3 £EXFKPEERMIL: Woodside —EEEI $85M INE ([RiaHERE $125M, 0
32%), Xz 2025 ESHRABEFEMRR, RMNMFBRETIDNEESLIRELZAIE

2. $10M+ ER/LF 2L, BRZEHRDL—S10M-$20M E& 83% ME (n=12),
$20M+ E& 100% & (n=3), ZERE24WME™IZ, B Q3 W"SFRSI 1M HE TR
TIRESE,

3. HimER i R B ——3$3M-$5M BRI sale/orig 1 102.56%, $1.5M-$3M E&IX
101.5%., Q3 FIZEBTE 6.57% (vs —HFHl 6.51%) MEMITFR, LREEEE, MNE

e,

Hx
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1. 30 FbiEE

Z<HE Pulse IREETF MLSListings + Bay East / Contra Costa AOR #{iEE 3,914 % Bay Area &
F{EFE (SFR) Q3 2025 p3Xicx (CloseDate 2025-07-01 & 2025-09-30), &&= 3 & 54 i,

o JEX Q3 SFR FUMIRM $1.46M, Hfii DOM 15 K, Hfi sale-to-list ratio ~101%——fi17
prile

o IMERALLBHIFEBMIEMIET EF: <$1.5M E& 16-18%, $5M-$10M E& 49%, $10M-$20M EX
83%, $20M+ E% 100%,

o Q3 k&R : Woodside 329 Albion Ave [ $85M i ([RiATERE $125M) ——2025 &
SEXRAREXEMR.

o $20M+ BRTE Q3 ©EXIY 3 M3 Woodside $85M. Atherton $27.15M. Hillsborough
$25M,

o Berkeley R FZ0R: Q3 88 E£3, i sale/orig &k 128.8%
ZIP HItRIm =N

e HV: Q3 30 FRERHFIEK 6.57% (QoQ —22 bps), &M +7.8% (Q3 ME=KIER
58), Case-Shiller SF B QoQ +1.5%,

BiRS, RREE

ISR MLSListings + Bay East / Contra Costa AOR - 2025-07-01 & 2025-09-30 SFR closings - MK Group Z#2 -
FERENXTZE 8 &
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2 SEREAE: 4 NEERE

Q3 2025 AYEX SFR iz AT F G = e :

BT Q32025 Ffif &Y

BREE 3,914 %  San Mateo + Santa Clara + Alameda = &8t
AL $1.45M  2EBAIGE

#{i DOM 15K HREE offer 1#5%

H{iI sale/list ~101%  HREFHSTIF

RO FHEREE—T BT Q3 2025 EEFIRME THNEMESMZ, H DOM 15 XREKE
BFEENIZEBEREAZTENEE; PADENR 1% RAIRINNEBRRIS, BIATIHE" MM

IERAE" & baseline,

BREXMIHBET EENRHRNNMBERED €. SRERTETEFREZMNSL,
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Bay Area 2025-Q3 — Top 25 Cities by Closing Volume

San Jose 818

Oakland 383
Fremont
Hayward
Livermore
San Mateo
Pleasanton
Castro Valley
Redwood City
Berkeley
Palo Alto
Sunnyvale
Santa Clara
San Leandro
Morgan Hill
Alameda
Menlo Park
Gilroy

Daly City
Dublin

Los Altos
Newark
Campbell
Los Gatos

San Bruno

0 100 200 300 400 500 600 700 800
Closings (2025-Q3)
Source: MLSListings 2025-Q3 - SFR closings only - compiled by MK Group

1 EX Q3 2025 — Top 25 WEE3SES], San Jose i 818 £, & Q3 =ZALEEHY 21%.,

San Jose Hif, Q3 A3 818 £, H=B&E&E 21%; E)X Oakland 383 %£. Fremont 199 %£.
Hayward 143 2. Livermore 141 2, MK Group #Z/0\RZXH, Palo Alto + Atherton +
Hillsborough + Los Altos + Menlo Park + Cupertino &1t Q3 FR#) 270 £—==/MEMIES .

HIEFE: MLSListings + Bay East / Contra Costa AOR - Q3 2025 SFR closings - #E condo / multi-family / E# <
$100K icF
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2025-Q3 =ME=

i rF vs £&F YoY
30 FEIERBEFZE 6.57% —0.22 pp +0.06 pp
15 FEE BRI 5.70% —0.23 pp +0.01 pp
10 FHEGRKEER 4.26% —0.10 pp +0.31 pp
PN SIS 5.50% Fia +0.10 pp
S&P 500 (ZFKULE) 6,688.5 +7.79% +16.07%
Case-Shiller SF Efit5% 355.2 +1.46% —0.83%

HIESR : Freddie Mac PMMS / ZEEIFEAES / BLS / S&P Global / S&P Corelogic (42 FRED Z\FF API)

X2 Pulse RESEEMN—AKIE. %8 Q3 NENEE (ML) 30 FETRERFE 6.57%,
tEEZE (Q2 6.79%) /METAT 22 bps, B5—FRIEART. S&P 500 ZAA 7.8% £ Q3
BEENENES—RNESARENAENSEN, ES2FEE.

NS ER 3T EEN ME % i sale DOM
<$1M 687 16.3% $821K 20
$1IM—$1.5M 1,093 17.7% $1.27M 17
$1.5M—$3M 1,573 17.4% $1.95M 13
$3M—$5M 422 24.4% $3.62M 10
$5M—$10M 124 49.2% $5.98M 8
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$10M—$20M 12 83.3% $11.80M 9

$20M+ 3 100.0% $27.15M 65

Bay Area 2025-Q3 — All-Cash Share by Price Band 100.0%

100% ~

At $10M+, 81-88% of Bay Area 2025-Q3 closings paid all-cash.

80% A

60% -

40% -

% of closings paid all-cash

20% - 16.3% 17.4%

0% -

<$1M $1M-$1.5M  $1.5M-$3M $3M-$5M $5M-$10M  $10M-$20M $20M+
n=687 n=1093 n=1573 n=422 n=124 n=12 n=3

Source: MLSListings 2025-Q3 - Buyer Financing = "All Cash No Loans" or "Cash to Existing Loan"

2 - Q3 2025 WX LLOIZENEERE, $10M+ & 83-100% H LS,

TEME 1: $10M+ BREZAMETHIZ

Q3 $10M-$20M Ex 83% HE. $20M+ E& 100% ME—REBRIIRIBERARBIERIT, X
5"EM Al / IPO Fiahtt + BIREER + KIKEHE=ZREZEN"NHIHEL—, XEFE K
1218, FIARSENZERMZTE/LFIEM,

KEME 2: B Q3 RERARFER)

$10M+ EZ Q3 X 15 MR (12 + 3) —XZHEM|UKX, $10M+ cash FEREH, B"FE"EIL
AR E, EH5LHEE Q3 SFIRIMIE THRME,

XM 3: FiFER ($1.5M-$3M) T REEN"SHXESEE"
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Q3 $1.5M-$3M E& 1,573 ER3Z, A1l sale/orig {X 101.5% XA LR FEE B FiR
18, & 6.57% FIREHRFR. EEE DOM il 13 REBARERK, BHEMFKENRMIK"HMN 7
Hl. ELLILE NSE

KUK 4: S&P +7.8% BEERIRETHRAMESIE

Q3 S&P 500 KT 8%, AEXMRFEE / FHAT / “AmisZ5&FFREZHAVEIEM, X
oA EEIT stock-backed loans S EZRHEREZLH, AU NMEWREEES . Q3 $5M+ EX cash
EEf5l 49-100% fxz BRIXRZ 7t

#ZFE anchor: Q3 REER ($10M+) MEESEMRSEM (X 15 £), FimkR
($1.5M-$3M) NIESHREH TENNR. Q3 BAIRMEESHIHIBENMETE,

BIEFIR: MLSListings + Bay East / Contra Costa AOR - Q3 2025 - Buyer Financing F£& = "All Cash No Loans" Bf
"Cash to Existing Loan" Bl/FERNPEHLK - FEIBSTEZE 98.4%
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4. Fimkr: RANEFTEERZLN

imER ($3M-$5M) ZIEX GreatSchools 10/10 ZXFBHIAIGI JiG, BEMBEESHERIMET, XERAL
HIHBLEINRE.

Bay Area 2025-Q3 — Median Sale / Original List Ratio by Price Band

Peak competition zone:
105% -+ $3M-$5M median 102.5%

100.0%  100.0%

100% ~

95% -

90% A

85% A

Sale Price / Original List Price (median)

80% A

<$1M $1M-$1.5M  $1.5M-$3M $3M-%$5M $5M-$10M  $10M-%20M $20M+

Source: MLSListings 2025-Q3 - SFR closings - sale price + original list price

3 - #{i/ sale/original list ratio 7€ $3M-$5M EZiAIE 102.5%

BTHTE B IRERUFIAES S B SR,

RS

$3M-$5M E& Q3 F 422 £ 3L, H1i sale-to-original-list ratio 102.5%—2 B gEs (5
$IM AT ERMIAY 100% b, MEXTHENEHRS). Hi DOM 10 X, tEim $1.5M-$3M ExHY 13 XE

=

P LPIGERESTIERFE T EEY
$3M-$5M ERLREGSERRK:

e 30—45 %, FAANG / Al ABHREBEHH R LIZIN
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o REWHEDL—AE RSU / pre-IPO BRE, EBRmIMEER (ZRBEFIE jumbo loan)
o ¥%F7t elementary B middle school FE&, I ZEXBRNIMEK
o REEUWAN $400K—$800K, DTl BREWSHIERESE

LM B A E R FH——$3M-$5M R B W F KZRZ 2018-2022 FELA 2.5-3.5% BEFIZERBIE
19, BEMEFERERIEFER/LFEIE, XM FIRPEMN"E Q3 THFE, ER: IREE"NMN
B'RAES, BEENBEFERS., IXRDHEER, INEEDLTS (2-3%) .

1= anchor: $3M-$5M E&TE Q3 SFIERIFME TN 102.5% H1i sale/orig FRR—F KX

NI + HAENNESE, BMEERAFAIZE MG T a4 2,

BIEFIR: MLSListings + Bay East / Contra Costa AOR - Q3 2025 - Sale Price = Original List Price - H{/ (F~&F14)
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5. B%F $20M+: 3 £/

i

BNEX Q3 2025 HE 3 £ $20M+ SFR R

AR, BEFR—2 (Woodside 329 Albion
Ave) BIEAZM $85M, B 2025 ESEX B AKBEFERR.

Bay Area $20M+ Closings (2025-Q3 + QTD) — 6 transactions total

.Woodside @ Allcash (n=5)
$85.0M Financed (n=1)

80 A

70 7
= 60
o Portola Valley
; .$56.0M
o
o 50 4
Q
©
wn

40 +

30 4 i

Atherton Woodside
Hillsborough .$27-1M .$27'9M
.$25.0M
Atherton
20 A $20.0M
0 50 100 150 200

Days on Market

Source: MLSListings 2026-01-01 to 2026-05-15 - SFR - $20M+ sale price

4 - $20M+ 2EF 6 ZHXS (B Q3 3 % + QTD 3 £2Z) ZFZET . X # DOM, Y M.

Q3 ZZEMAE (3 E)

i bt FX3Zfft RiEEM DOM  HE  XHH

Woodside 329 Albion Ave $85.0M $125.0M n7 v 2025-09-16
Atherton 164 Elena Ave $27.15M $29.5M 65 V¥ 2025-08-12
Hillsborough 1200 Jackling Dr $25.0M — 0O v 2025-07-21
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=1MR

VE1: 3 EDHE I THT—EZERMIELFESB., MEEEFTESESEPE Atherton — 1
i, Q3 WEBZREEERBIRTE Woodside / Atherton / Hillsborough = MEAZEX, XRM Q3 88
NEXFN"EFRREBN", BEFRMINSNMURS.

WEE 2: Woodside $85M Z 2025 ZESHIRABEMR, [RIAFEM $125M (2024 £), &EM
$85M AiZZ, #Tik 32% (Bl $40M), XR—ITRM"BREZHAREILS . THMAESIEE
R"IREEEM. 117 X DOM BiRBAREE FHIFELENE", MELKTKBIEFFNZINMN.

MEE 3: 100% £ME., 3 EXHMEMR. X5 $10M-$20M £ 83% ME—F, B/XHEIA $10M+
ERHEFIRORAREL., $20M+ ER7E Q3 R4 E iz,

=

#1Z= anchor: Q3 2025 £/&X1{X 3 £ $20M+ B, {BEEH—% (Woodside $85M) 2
2025 FESHRARE, XRMIMAZEIREFE, B Q3 BABZEMIHL TR
+ EBHFELSINE RTINS,
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6. D E: 6 XKl 6 MillE

1B Q3 BREIBIRI TR (FPAIN x cash % x X)) BF, EXZULIEM 6 L.,

Bay Area 2025-Q3 — City Median Price vs Cash Share (Top 25 by Volume)

40% -+
OBerkeIey
Menlo Park
o OPalcw Alto
35% -
Los Altos
@

30%
n
o
£
:..' 25%
o
S Los Gatos
] Gilroy= 5an B leasanton @
- O O @3 C>Sant§{(2l e A Wageo
£ 20% Castro Valley O OSunnyva\e
Q P Campbell
_ San Lt aly pleag. Hil P
= O an ean@D Owe ﬁose O

Oakland emont
15% -
Hayward
10% - Q oLivermore
Dublin
@
5% 1
T T T T T T T T
1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5

Median Sale Price ($M)

Source: MLSListings 2025-Q3 - bubble size = closing volume - cities with =3 closings

5 - JEIX Top 25 Wi E{R. X PN, Y HWHZLLA, ERA) = BREH,

Tier 1 - EB5=EH (Atherton / Hillsborough / Woodside / Los Altos Hills)

HEMFAE: PN $5M+, cash LEfl 50%+, RIIZEEMRD . Off-market GEEE, 48 MLS
BUE R XLEHIFNESLIERE., Q3 Atherton AFF A 18 £, Hillsborough 12 %, Woodside 8
E£—=//MBELE high-stakes X5,

Tier 2 - Bif%¥ X% (Palo Alto / Los Altos / Cupertino / Menlo Park)

B $3M-$5M, cash EEff 30-50%, (RMEL M., XREEXFXEZFNEL. Palo Alto
Q3 R 67 %, i $3.95M, cash 42% BIX—EAHEE,
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Tier 3 - B EE% (Sunnyvale / Mountain View / Santa Clara / Fremont)

R $1.7M-$2.5M, Al / FAANG R TZ€, Fremont Q3 A3 199 £ . B $1.70M. cash
16%——KIEEFEMUER, SEMEFIMEREE, Sunnyvale Q3 B3 92 £, AL $2.50M,
sale/orig 102%——&#1,

Tier 4 - E{MEEM1H (San Jose / San Mateo / Redwood City)

BXEEMIAN"EARL", San Jose BZE 818 £, HE= 21%, i $1.61M. cash 18%, X—
KA sale/list @E 100-105%, DOM 13-15 X,

Tier 5 - ZREIEP (Oakland / Berkeley / Hayward / Pleasanton / Livermore)

Ni& o BEEmA—Berkeley Q3 H{if $1.60M {B sale/orig &% 128.8% (BiRES, RIEUSE ZIP
RIE=) s Oakland 5z $900K {BRf3Z= 383 % (fiz%l No.2); Livermore i $1.14M +
sale/orig 97.7% (IFfh) —FREANIN DML/ LFER— N BE~TiE,

Tier 6 - jBF / i&%P (Daly City / Pacifica / Half Moon Bay / Gilroy / Morgan
Hill)

PR $IM-$1.5M, DOM 15-22 K (tE#%O\XI8), cash EEffl 10-18%., 1X— 23 i = F R 20 &
HiE—RBIR BN ZH, FIRGRMITESTHEM 5 £,

HEFR . MLSListings + Bay East / Contra Costa AOR - Q3 2025 - {R& Q3 HiNRL3E = 3 ZHITT (F 54 WHNHEE)
- MK Group HIEBYIER# 75 Tier 1 off-market S55
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7. =RIEEHRIN

Q3 HIENEREEEN=TEx:

1. EMEMEE—QS A2 MMM RINTHIE., BIEE R Q3 H1i sale/original 1X 101%——XK
D BFE2IEENHHERR ., T list-high-hoping-for-bidding, Q3 Xk DOM &
BELEK,

2. $5M+ E&#2iX 8-10 [ pre-listing & + EENiF(h off-market FAIFRIE, ZEEL Q3 AR
D ($10M+ EREZEX 15 £), BEIREBERRHEZ high-stakes B, HER LIELIMITER]
H, ENERT.

3. XFFIEER—QS KRiHFIEEFIETIT (QoQ —22 bps), UIRARLEE IRETRERB P IRER L
R, iR $1.5M-$5M LR, "FFHE"M"IEL" 2 QNS ERFEITE.

7.2 ALK

1. Q3 BHEM I AT, UM, B sale/orig 101% BEHREERENHHAMIIE baseline,
$10M+ E% sale/orig Hfil 97-100% EE FJAEFERNEN BEERINFEF—AHBRE
E% Q3 £HILFHEE (Woodside EfIFriL 32%) .,

2. RER ($5M+) HIEHIFR off-market XA, F=Z MLS 3B, #EER $10M+ E Q3
AFFMLS BiRIX 15 £, EXMREAMEREEETS., BT 2-3 M —LEZLANXRE, L
HXHE MLS EZ 10 15,

3. ZXEEZR: $3M-$5M Et Q3 EZREEIZH, FIEEELF. sale/orig 102.5% BEEMMN
3-5% WEKHEZ., MRMRREEHR, PiHBEREFIAFEHI—AA3 RintENSENEF
AL

)<\

7.3 BEEREAN

1. Q3 £IMEMBE $5M-$10M BERBERMH. $5M-$10M E& cash LI 49.2%
close 5—¥HHETIFATFRE—EIELE. $10M+ E& cash 83-100%———cash E& baseline
MIFERL, BEREAERTBRUBESEIRE + off-market XAMENRE, FBERE cash,

2. Trust / LLC - EMFIRAIS HSEIMME. FIRPTA Fdl (SM58£7 15%) . estate tax
exposure, FINCEN BOI BRIRERK——X =ZINE SR E G RANRS, DATE offer frEg
ZBIE T,

cash
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3. 2025 Q3 BIRXFRBEAEIK. MK Group REIMRE R, RKEFE. R, BDENSFE
BIRLERA $5M+ BRIFENEIR, RERRIR (BAWIC + B=771RIMRITHEE + X£E escrow
B AEXIAR.

Q3 MIEN—TIELLE: Q3 2025 ZEFRIME FHRM I —PiRERERIBEN TR
fl, REBRBMEFSEMRER] . Woodside $85M BERRZ Q3 MiTGIESMH, EEMN
32% it RMLBREZRSNEILS . MIZRALT "FEFIRAER" VAT,

L RTPRMS [ ERRABNHERSE, THRELERN., BESRBEEHERRNHSEIMHSITI,
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8. AEFSHIEENX

IR
AIREROEIES R E MLSListings (&2 Santa Clara / San Mateo / Santa Cruz / Monterey) I

K Bay East / Contra Costa AOR (&% Alameda / Contra Costa), $20M+ E& Marie Wang 5
Kevin Mo AR, FRIRZEZELIEER.

ESLE

ZAHA Q3 2025 iREEE San Mateo + Santa Clara + Alameda = B——EXE~THiFREK. MK
Group REZERSNZLXE, HR 6 & (San Francisco / Marin / Contra Costa / Sonoma /
Napa / Solano) REFEARE,

B (8] &5

o AZEF(REIE: CloseDate € [2025-07-01, 2025-09-30], # 3,914 £
o ZNHA Pulse #REFE QTD (quarter-to-date) B, XBREEN™IEHIE

BB
{¥& Single Family Residential (SFR), A& condo. multi-family. land,
M R 32 TE X

MLSListings "Buyer Financing" “FE& (Bay East #} "SoldTerms") {&J9 "All Cash No Loans"
"Cash to Existing Loan" /A E., EMEITINIENE, ZFERERPRIBEFIESTER 98.4%,

MIBERE X

1% Sale Price (LPRELZRM) %9, A% List Price, FREHAIENINE statistical median (R~EF
19) ,

HEBREL W

e Status = Cancelled / Expired / Withdrawn A~ A\
e Sale Price < $100,000 At N (RAJEEARIE / 51 / BIEFEIL)
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gl

$5M+ E& Marie Wang 5 Kevin Mo #i#¥ 12 £, X388 Santa Clara / San Mateo / Alameda
County Recorder A FF Deed of Trust i3, MLSListings / Bay East #J Buyer Financing FEX &
B 92% (11/12 —%1).,

EZFR

o KRB off-market Kk L MLS BIBER ., 1Tkt $5M+ Ex off-market BRREIM G AFFRE
B9 15-25%, ZAIRE $20M+ E&RY"3 £"2 MLS AFFAR, BESEMRAJEE +50-100%,

o KHEAARE YoY PRI tE——2024 Q3 HIBRFERIE export, AIREEHRARNIEIRAY Yoy 1F
RBE, BERSHBEMML Yoy LEE.

 School-zone RAFMEAREAR, BESERESERNHETIN,
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9. xF MK Group

MK Group (Meridian Keystone Real Estate Group) &fiF Cupertino 8 Bay Area #ti/=HIfA, H
Marie Wang (DRE# 02110980) #1 Kevin Mo (DRE# 02127623) Bt&6l7, 5 Keller Williams

Realty &1F1EE.

HIBAE* SF Peninsula 5 South Bay IZEE ($3M-$30M+) LES5FEIFELRARS ., MK Group
12 EX/ D ENBE&REFIEERMIBRSEEN S DX IIERE RS 8EH BE A—ITIE
YouTube &1t 68K+ 1T[HE. /NIP 9 IkS4EfE 43K, HI5FAEL 33K,

*F MK Bay Area Pulse %7

Pulse & MK Group &KFHIEXZEMIZIEIRIREG, ET7E MLS BAEIE + County Recorder 1§
I + MK Group IEB 200+ IREFRENRKR S WER,

RIEM: MEKETEIR. R, BRRAA. BIF. MRERHBUEERR. FIFRER. BERAUSD
EImizER. BFERH—H,

SIRARN

FIREEXMFABERN MK Group tHm. B, IRE. BERISIMEIEER: "MK Bay Area
Pulse Q3 2025, MK Group",

BORERER / TEIIEE / WAXRIHIEKR Marie Wang (marie.wang@kw.com) 5 Kevin Mo
(kevin.mo@kw.com), JRAIEIT mkbayarea.com/contact

2025 &5
ZNHAJ MK Bay Area Pulse 2025 % 3 i, HitvZEEREMIAM, T

mkbayarea.com/pulse |3,

MK Bay Area Pulse - 2025 Issue 03 - Q3 2025
2025 FE5 3 Hi - mkbayarea.com
© 2026 MK Group (Meridian Keystone Real Estate Group) - Keller Williams Realty - Equal Housing Opportunity
Office: 19900 Stevens Creek Blvd. Ste 100, Cupertino, CA 95014
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