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1. 30 FbiEE

Z<HE Pulse IREETF MLSListings + Bay East / Contra Costa AOR #{iE/ZE 3,360 % Bay Area &2
F{E=E (SFR) Q4 2025 pi*icx (CloseDate 2025-10-01 & 2025-12-31), &% 3 & 52 i,

e EX Q4 SFR IR $1.45M, A{il DOM 15 X, H{iI sale—to-list ratio ~102%——;&
ML FHIHIELE,

o IERLEHIBEMIEMEER EF: <$1.5M E& 16-20%, $5M—$10M E% 50%, $10M—$20M
E% 65%, $20M+ E& 75%.

o BREMNMIBERE $3M—$5M—{iI sale-to-original-list ratio 104.9%, #BiIFFIBEESER
fiL,

o $20M+ BRE Q4 £IEXIX 4 MK, EEBTE Atherton, &1 DOM 153 XK,

e Berkeley RERHR: Q4 107 E£M3Z, i sale/orig A 120.6%—HifRE, RMISE
ZIP =R MM Em.

o N Q4 30 FREIEEEHEFIE 6.23% (QoQ —34 bps), &M +2.4%, Case-Shiller SF E
QoQ +1.7%,

ISR MLSListings + Bay East / Contra Costa AOR - 2025-10-01 & 2025-12-31 SFR closings - MK Group Z#E -
FERENXTE 8 &
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2 SEREAE: 4 NEERE

Q4 2025 AYEX SFR iz AT F i iE s e :

BT Q4 2025 Ffif &Y

BREE 3,360 2 San Mateo + Santa Clara + Alameda = £8&1it
AL $1.45M  2EBAIGE

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

H{iI sale/list ~102% RMELTH

RPN FHEREE—TFIET: Q4 2025 BimIELMZ, (EXRAELE Q1-Q3 FiER., Fu

DOM 16 R—RKEE FFHIEEMIIEEIEMBEAA ENEGR; PG ~2%

M, mARIXE"INNICREE "REE .

IR BRI

BEEXFHHEE T EZNRHENNBRED M. NRERTETERBIMDH,
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Bay Area 2025-Q4 — Top 25 Cities by Closing Volume

San Jose 664

Oakland 375
Fremont

Hayward

Berkeley

Livermore

Redwood City

San Mateo

Daly City
Pleasanton

San Leandro
Sunnyvale

Palo Alto

Santa Clara

Castro Valley

Gilroy

San Carlos

Menlo Park
Alameda

Morgan Hill

South San Francisco

Pacifica
Saratoga 45
Dublin 44
Newark 44

0 100 200 300 400 500 600
Closings (2025-Q4)
Source: MLSListings 2025-Q4 - SFR closings only - compiled by MK Group

1 )ZX Q4 2025 — Top 25 WEE3SES,, San Jose 1 664 £, &7 Q4 =ASEH] 20%.,

San Jose B, Q4 F3X 664 £, H=B&E2 20%; H)X Oakland 375 %£. Fremont 154 £,
Hayward 123 £, MK Group #%Z/0RZXH, Atherton + Hillsborough + Palo Alto + Los Altos +
Menlo Park + Cupertino &1t Q4 B34 240 £E—=/MEMIEH.,

HIEFE: MLSListings + Bay East / Contra Costa AOR - Q4 2025 SFR closings - #f# condo / multi-family / &) <
$100K icF

MK Bay Area Pulse - 2025-Q4 Marie Wang & Kevin Mo - MK Group



3. MBEMEMTE: REERN"EEHRB"AIR

i T vs tF YoY
30 FETEFLEFIZE 6.23% —0.34 pp —0.41 pp
15 FEE BRI 5.49% —0.34 pp —0.37 pp
10 FHEGRKEER 4.10% —0.16 pp —0.18 pp
PN SIS 5.50% i +0.10 pp
S&P 500 (ZFKULE) 6,845.5 +2.35% +16.39%
Case-Shiller SF Efit5% 361.2 +1.68% —0.08%

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

XEAHE Pulse IRERBEMN—AHIE., £E Q4 NEMEE (WLE): 30 FEEREBZFRLE—FH]
1% 41 bps, H Q4 WEBM Q3 B9 6.57% B2l 6.23%—FIRPRER, XF"FRTE + BRHE
BE"ROIMBEIRIC EROAZRBFR B BRI, (EZEERERMED LM,

NIBER 3 EER ME % i sale DOM
<$1M 659 20.0% $808K 20
$1M—$1.5M 906 16.3% $1.25M 15
$1.5M—$3M 1,291 17.8% $1.94M 13
$3M—$5M 374 27.0% $3.67M 1
$5M—$10M 109 49.5% $6.43M 10
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$10M—$20M 17 64.7% $12.40M 21

$20M+ 4 75.0% $23.35M 75

Bay Area 2025-Q4 — All-Cash Share by Price Band

100% ~
° At $10M+, 81-88% of Bay Area 2025-Q4 closings paid all-cash.

o7 -
80% 75.0%

60% -

40% -

% of closings paid all-cash

20% A

0% -

<$1M $1M-$1.5M  $1.5M-$3M $3M-$5M $5M-$10M  $10M-$20M $20M+
n=659 n=906 n=1291 n=374 n=109 n=17 n=4

Source: MLSListings 2025-Q4 - Buyer Financing = "All Cash No Loans" or "Cash to Existing Loan"

2 - Q4 2025 H M LEAIENIERNE. $5M XI5, 18 $10M+ ERESGMEH T REIF—AL B EERIEHLE.

XEUR 1: RERDETEEHEMA"
Q4 2025 ZERZERMMELLH]:

e $5M—310M: 49.5% ME (n=109)
e $10M—$20M: 64.7% ME (n=17)
e $20M+: 75% ML (n=4)

"RE = TME"WHIHIAKTE Q4 FIEEH N TEMAIL HIRNEZ B 1R1B
financed, REEMEEAANBBELE—MVANPES, THEMNRTITIMES (Q4 MRLE—F
HIfES 41 bps), RIBLRBEMAZNEO,

XEMR 2: RER DOM BEFBRK

m
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Q4 #fif DOM &E%: $1.5M-$3M E% 13 K; $3M-$5M E% 11 K; $10M-$20M E% 21 K; $20M+
X 75 R, ZEE DOM 2R 2-7 (f—REXLRE Q4 AEEFIZE, "FEEHR"REES., X
5'2EB— RIS E " NHIaNEFE.

KWK 3: FIZAIATERE, (BEMiZiRBILZIFHER

Q4 30 FRETEFZEM Q3 89 6.57% B&Zl 6.23% (—34 bps), IRIBFIFIIELER, BHIHER
($1.5M-$3M) DOM Hfif 13 X, sale/orig X 102%——X R RMEM, HIAFIERTEIES. 2
IRIFMTENET, FEEEHE. Q4 RiFENFR TTRARSESIIIRRE.

#MZ anchor: Q4 2025 RERFAR"EEMHE"—S$I0M+ ERIHE 25-35% %iBAMEE, DOM
21 Ko MBARELRIFRNERE, FIRMEREERATREA—DRIEMAR,

BIEFIR: MLSListings + Bay East / Contra Costa AOR - Q4 2025 - Buyer Financing F£& = "All Cash No Loans" Bf
"Cash to Existing Loan" BI/FERNPEHLK - FEIBSTEZE 98.6%
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4. iRERIAR: $3M—$5M ERFFIa 40

WRRZTRONSZZ"TERME", BPinRNNSEE ELTIIREM".

Bay Area 2025-Q4 — Median Sale / Original List Ratio by Price Band

Peak competition zone:
108% 7 $3M-$5M median 104.9%

0,
105% - 104/

102% ~

101.6%

100% ~

98% A

95% A

Sale Price / Original List Price (median)

92% A

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

Source: MLSListings 2025-Q4 - SFR closings - sale price + original list price

3 « H{i7 sale/original list ratio 7 $3M—$5M EZiXlE 104.9%

BB B SR,

#IEE

$3M—$5M E& Q4 & 374 £, H1i sale-to-original-list ratio 104.9%
$1.5M—8$3M R ZBEHEfF 102.0%, $5M+ ExRM#ABTE 100% Hiifr,

TERNUES.

at

$3M-$5M E& sale/orig 104.9% EFEFIHFFXEE Q4 EZBLA 4-5% RN, BFBiFEE
ORI =S
T LHRIRERTE Q4 FRFFIRZ 40

$3M—$5M ERZIEX GreatSchools 10/10 ZXERIALGI Jin—Palo Alto Unified (BftZ/Cr Old PA
/ Crescent Park 7MZ %K ZIP) . Cupertino Union §9%#/x ZIP. Los Altos / Saratoga BIHHIRER,
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e 30—45 %, FAANG / Al AP REEREFHEARLIZIN

o XREWAZEDV—AE RSU / pre-IPO IRE, BRs1IIEBER (ZEBEFDHE jumbo loan)
o FTE elementary 8§ middle school FE%, NFXAERIMHEK

o REUWA $400K—$800K, DTl RREWSFIERES

LA ME)RRE SR i ——$3M—$5M EREVIIB W EARZE 2018—2022 F8]MU 2.5—3.5% BIEHIZRH
ER, BMETERERBARLFEE. SMARERN"E Q4 ELFE, B Q4 BAEFRE
BL—EoWESHERER, GRRMEB"ZRIZET A LT —HAZKEIRBME,

= anchor: $3M—$5M EXAR{IRARMNMEBIRIGIEREN 4.9%—X 2 Q4 ERUKSHRHN

R, RRPImZFREHRGE. IRNFBHINESE.

BIEF IR MLSListings + Bay East / Contra Costa AOR - Q4 2025 - Sale Price = Original List Price - H{ (F~&F14)
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5. 85E $20M+: 4 s

BANEX Q4 2025 HE 4 £ $20M+ SFR R, £IZHIF Atherton — M,

Bay Area $20M+ Closings (2025-Q4 + QTD) — 5 transactions total

.Atherton @ Alicash(n=4)
45 - $45.5M Financed (n=1)
40 -
=
i
o 35 -
=
a
Q@
[
v
30 7
.Athertun
$28.2M
25 4
Atherton
Atherton Atherton
.$23.DM $23.5M . $23.2M
0 20 40 60 80 100 120 140 160

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

4 - $20M+ £EE 5 MRS (B Q44 2 + QTD 1 %) FERET . X 3 DOM, Y B,

ZREREME (Q4 + QTD - ¥ 5 E, Z£EB1E Atherton)

b FX3Zfft [RIEREA DOM W% XFH

88 Tuscaloosa Ave $45.5M $49.9M 37 v 2025-12-05
273 Austin Ave $28.3M $27.0M 3 v 2026-01-06
89 Tallwood Ct $23.5M $24.0M 13 — 2025-12-19
30 Adam Way $23.2M $25.5M 153 ¥ 2025-11-19
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91 Mandarin Way $23.0M $23.5M 22 2025-12-02

=M

WEE 1: 4 £HLTE Atherton— B EMIBERERS . Hillsborough / Los Altos Hills /
Woodside / Palo Alto XLEBERE $20M+ RITIAE Q4 £HHAF. Q4 HBRERR/LER
AAETE Atherton — NMB—— XM EEH LEHUIE LEERD L,

M 2: DOM FtRILERIF, KR 3 KM (273 Austin Ave, 2026-01-06 close XfFETF Q4
¥Eh%), H12 153 X (30 Adam Way), F1{iZ DOM 75 *—Lt Q1 89 9 RI1ET 8 15, Q4 BEEER
NFELFEEERE.

WEE 3: sale/orig 2EMETF 100%, 5 £FRHE 1 %£ (273 Austin Ave) RN ETIRIBER; Hitb
4 EHZ 91-98% AR, BEEEZHE Q4 LEiLE—X5FHER ($3M-$5M sale/orig
105%) FZRRE£ERSILE, RAMREZREEREHIEIENER,

#NZ anchor: Q4 2025 BEEEREERXIYN 4 £, £EE Atherton, Hfii DOM 75 K,
sale/orig il 95%——XEHEREHE, $20M+ ERTE Q4 @XL A iz, EHEILD,
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6. D E: 6 XKl 6 MillE

1B Q4 BREIBIRI TR (FPAIN x cash % x X)) BF, EXZUMLIEMN 6 L.,

Bay Area 2025-Q4 — City Median Price vs Cash Share (Top 25 by Volume)

OPa\n Alto
40% -
OBerkeIey
Menlo Park
35% @
Morgan Hill
@
§ 30% - Saratoga
2 O
i=l
(@]
N
=]
R 259%
e
©
8 OCastm Valley Sanga Clar
- OO an Mateo
<
P San Carlos
i
20% A royore ORedwood Citp
Newark Fremont
e @
akland ONE a
7 n Jose
Pacific Pleasanton
15% A OEQ/ City
San Leandro
%Hayward ) OSunnyva\e
C)Sc;uth @P"#?Hﬁcisco
10% A
T T T T T T T
1.0 1.5 2.0 2.5 3.0 3.5 4.0

Median Sale Price ($M)

Source: MLSListings 2025-Q4 - bubble size = closing volume - cities with =3 closings

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

Tier 1 - #B5=E (Atherton / Hillsborough / Los Altos Hills)

HEMFE: PO $5M+, cash Ebfl 50%+, RIZEIRD (BHMESERE <30 £), Off-
market HEEE, E4 MLS FUERGXLEMIFHNESIERE. Q4 Atherton AFFALR 18 £, {E MK
Group EIZXIFEHANIZREIRIFAEIRNZ (& pocket listing 5 private network BIZR) EEE

EZ

Tier 2 - BiRZ® X+ (Palo Alto / Los Altos / Cupertino / Menlo Park)

AN $3M—$5M, cash tEfil 30—50%, RFISEA™IH, XREXZEXEZFIELIH, Palo Alto
Q4 R 67 £, HiL $4.0M, cash 47% BIX—ZEAYEAY
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Tier 3 - B EE% (Sunnyvale / Mountain View / Santa Clara / Fremont)

A $1.7M—$2.5M, Al / FAANG R TZ£, Sunnyvale Q4 Fi3Z 85 %, #fif $2.5M, sale/orig
102%——Q4 E3%AE] Q1 BBFH 109% RIZLE.,

Tier 4 - E{H{EEM1H (San Jose / San Mateo / Redwood City)

EXEFETIZN"EARZ", San Jose % 664 £, HEE 20%, B $1.60M. cash 16%, X
—ZEIF TR sale/list @& 100—103%, DOM 12—15 X,

Tier 5 - FREIE{P (Oakland / Berkeley / Hayward / Pleasanton / Livermore)

Mg B A—Berkeley Q4 H{iI $1.51M {B sale/original &iX 120.6% (BiES, RIRISE
ZIP 95838 11) 5 Oakland A{i $875K (B E 375 £ (i35 No.2); Hayward H{i $879K +
sale/orig 98.9% (#fft) —REBATDH/LF 22— MIIHBE~TiF,

. N

Tier 6 - }BF / in%B (Daly City / Pacifica / Half Moon Bay / Gilroy / Morgan
Hill)

M $IM—$1.5M, DOM 156—20 X (EE#O\X1E), cash L 10—18%, IX—3EImH =2H R
REEZ—RBIRSET S,

H#EFE . MLSListings + Bay East / Contra Costa AOR - Q4 2025 - {R& Q4 HIARL3E = 3 ZHIT (# 52 WHNHEE)
- MK Group IEBYIEZR# 75 Tier 1 off-market E54%
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7. =RIEEHRIN

Q4 BIENERFEEERN=TEx:

1. EMEE"IEE"—Q4 F=F Q1 BMIMIERRATIG, HIEET Q4 F1I sale/original {X
102%——K 887 /5 F R IRERM MO, DENIM . 7 list-high-hoping-for-bidding,
Q4 XFERE DOM REEILEK,

2. $5M+ EXEIX 8—10 & pre-listing /& + E&hiT(h off-market FAlHRE, ZEEK Q4 DOM
I 21 R, BRE 75 X—Lt Q1 1818%., E&ETELIMERIHE, ENERST.

3. KIEFRER——Q4 FIFETIT 34 bps EFRFIMIRIEERAG ., SEERNRFRPEELR,
Al 25-35% AIRIBLREEGIFTRerEEMiES .. Q4 BFRTTEAMNER, TiaRTER
N,

7.2 ALK

1. Q4 BHEMI AT, UM, B sale/orig 102% EIREHEEMMTITRIIE baseline,
$10M+ E% sale/orig Hfil 97-100% EFE BTFEBMENERINNE —AHBRERLH
£ Q4 ZiEiLSE 2-5%,

2. RER ($5M+) HIERIFER off-market XA, F=F MLS HHE. FEER $10M+ BRAFF
MLS BiRIX 21 % (Q417 £+ Q115 £), AXRREAMEEEZEES., £ 2-3 T 44
LANKZREE, EBXRA MLS £ 10 14,

3. ZXEXEK: $3M-$5M E& Q4 ELEY, BEBEO. sale/orig 104.9% EIREMMN 5% A
BEAREE, NIRFARBREER, PinBREFRASEHI—CQ4 BENSENL FH,

7.3 BERIEEA

1. Q4 EMEMHBE $5M-$10M BRRBFZERMH. $5M-$10M E& cash b 49.5%
close 5—¥MREENFATE—EHELE, ENT K. B $10M+ E& cash 65-75%
cash NATEES, BIE cash IRIEIIMBE Q4 PAEE,

2. Trust / LLC ¥FF=4EMHBIRRI S MBS FIMAE. FIRPTA F30 (JMESET 15%) . estate tax
exposure, FINCEN BOI BRIRER—X=INEEMIEE FRBHARS, DI offer firEx
ZBIE T,

cash

SEER
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3. 2025 Q4 BIRXFRBEAEIK. MK Group REIMRE R, RKEFE. R, BDENSFE
BIRLERA $5M+ BRIFENEIR, RERRIR (BN + B=771RIMRITHEE + X£E escrow
B AEXIAR.

Q4 HIEN—TIEELE: Q4 2025 ATHRTEEHHEFEH—FRER 34 bps (EXRITH
BARTTEIRLE, DOM fRik. @fEfl. REEEKREEMNE", FiRREFBEM, Hiakt
EREHER REARTERK.

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

R
RIREROEIESRE MLSListings (BEXEE MLS &%i, &= Santa Clara / San Mateo / Santa

Cruz / Monterey) AJ Bay East / Contra Costa AOR (%&Z= Alameda / Contra Costa),
$20M+ E& Marie Wang 5 Kevin Mo PNARSS, HRIRIZEEUE &,

ESLE

ZNHA Q4 2025 IREZE San Mateo + Santa Clara + Alameda = E——EX B HIFREK. MK
Group REZERSNZLXE, HR 6 & (San Francisco / Marin / Contra Costa / Sonoma /
Napa / Solano) REFEARE,

B (8] &5

o AEF{(REIE: CloseDate € [2025-10-01, 2025-12-31], + 3,360 £
o ZNHA Pulse #REFE QTD (quarter-to-date) B, XBREENTIEHIE

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

MLSListings "Buyer Financing" ZFE& (Bay East #} "SoldTerms") 1EJ9 "All Cash No Loans" §
"Cash to Existing Loan" /A E ., EMEITNIENE, ZFERERPRIBEFIESTER 98.6%,

MIBERE X

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

HEBREL W

e Status = Cancelled / Expired / Withdrawn R~ A\
» Sale Price < $100,000 At N (RAJREAZKIE / (G1E / BIBFEIL)
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gl

$5M+ E& Marie Wang 5 Kevin Mo #i#¥ 15 £, X388 Santa Clara / San Mateo / Alameda
County Recorder A FF Deed of Trust i3, MLSListings / Bay East #J Buyer Financing FEX &
B 93% (14/15 —%).,

EZFR

o KRB off-market Kk L MLS BIBER ., 1Tkt $5M+ Ex off-market BRREIM G AFFRE
9 15-25%., ZANIRE $20M+ ERAY"4 "2 MLS AT, BELHRATEE +50-100% (Q4 &
/) off-market LEBIFIBEE S, ERELZREF M@ THER) .

o KHATE YoY MIEXEE——2024 Q4 BUBHZE R export, RIREERENIEITH Yoy 1E
nBE, BERSBEMML Yoy LHEK,

e School-zone RAIRMEAREARL, BESERESERNHETIMN,
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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.

HIBAEF SF Peninsula 5 South Bay IZRTEE ($3M—$30M+) ELES5EIFLFRARS ., 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

TIREEXKRFABEZRN MK Group ., B, HARE. BRMAFS|IAIEER: "MK Bay Area
Pulse Q4 2025, MK Group",

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

2025 RIS %

AH8H MK Bay Area Pulse 2025 FERESE 4 #, th2 2025 RIUMKER. Q1—Q3 FEREIRIA
i, AI7E mkbayarea.com/pulse &3,

MK Bay Area Pulse - 2025 Issue 04 - Q4 2025
2025 FEE 4 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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