
DATA BRIEF

San Francisco Bay Area Home Sales Slowest for a September in Three Years; Median Sale Price Up 
Year Over Year, But Remains Below This Summer’s Peak

New data released today by CoreLogic® shows a total of 7,338 new and resale houses and condominiums sold in Alameda, 
Contra Costa, Marin, Napa, Santa Clara, San Francisco, San Mateo, Solano and Sonoma counties in September 2017,* down 
13.6 percent month over month from 8,490 sales in August 2017** and down 7.5 percent year over year from 7,934 sales in 
September 2016. September 2017 sales were the lowest for the month of September since 2014 when 7,314 homes sold. Since 
1988, the average change in sales between August and September is a decline of 10.9 percent. September sales have ranged 
from a low of 5,014 in 2007 to a high of 13,343 in 2003, and September 2017 sales were 11.7 percent below the September 
average of 8,306 sales since 1988 when data for this report begins (data start dates vary by county). 

In September 2017, sales of newly built homes—detached houses and condos combined—were 29.8 percent below the long-
term September average, while resales were 9.3 percent below the month’s average. Ignoring the 2003–2006 housing boom 
that was fueled by risky home loans, September 2017 resales were 3.2 percent below the month’s average. 

“With tight inventory and prices up significantly from last year, homes sales this September fell on a year-over-year basis in all 
but two of the San Francisco Bay Area’s nine counties—Marin and Santa Clara,” said Andrew LePage, research analyst with 
CoreLogic. “The region-wide 7.5 percent year-over-year sales decline last month masks the severity of the decreases in the 
lower price ranges where many first-time buyers face a daunting challenge in one of the nation’s priciest housing markets. The 
number of deals recorded last month for less than $500,000 fell about 28 percent year over year, while deals below $300,000 
plunged 41.5 percent. The share of the region’s home sales below $500,000 has dropped from about one-third of the market a 
year ago to about a quarter of the market today.”

The median price paid for all homes sold in the San Francisco Bay Area in September 2017 was $739,000, down 0.1 percent 
month over month from $740,000 in August 2017** and up 13.7 percent year over year from $650,000 in September 2016. 
The San Francisco Bay Area’s median sale price hit an all-time high at $775,000 in June 2017, and last month’s median was 
4.6 percent below that peak. Adjusting for inflation, the September 2017 median remained 8.7 percent below its June 2006 
inflation-adjusted peak.

For the past six months, the region has posted year-over-year gains in its median sale price between 7.1 percent and 13.7 percent. 
The average gain over that period was 9.9 percent, up from an average year-over-year gain of 5.3 percent last year during the 
same six-month period (April-September). On a year-over-year basis, the median has risen for 66 consecutive months—since April 
2012—and those gains have been single-digit for nine of the past 12 months. 

“Last month’s 13.7 percent year-over-year gain in the region’s median sale price marked the largest annual increase in more than 
a year and a half—since the median rose 14.4 percent in January last year,” said LePage. “Last month’s double-digit annual gain 
reflects both price appreciation as well as a shift in market mix, in which a higher share of home sales this September occurred 
in more expensive areas. The San Francisco Bay Area median has dropped on a month-to-month basis each month since 
peaking at $775,000 in June 2017, mirroring the trend we saw during the same time period last year. None of the region’s nine 
counties experienced a record median sale price in September 2017.”

Home sales of $500,000 or more accounted for 74.8 percent of all sales in September 2017, down from 75.4 percent in August 
2017 and up from 67.7 percent in September 2016. 

Additional San Francisco Bay Area Highlights for September 2017:

 ► Absentee buyers, mostly investors, but also second-home buyers, bought 17.1 percent of all homes sold in September 2017. 
This was up from 15.8 percent in August 2017** and down slightly from 17.4 percent in September 2016. The absentee buyer 
share peaked at 28.4 percent in February 2013, and the monthly average since 1988 is approximately 15 percent.
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 ► Jumbo mortgages accounted for 37 percent of the total number of home purchase loans used in the San Francisco Bay 
Area in September 2017, down from 37.5 percent in August 2017 and up from 31.2 percent in September 2016. Jumbo 
mortgages represented 57.8 percent of the total dollar volume of all home purchase originations in September 2017, down 
from 58.5 percent in August 2017 and up from 51 percent in September 2016. Jumbo mortgages are loans that exceed the 

“conforming loan limit” which is set by regulation and varies by county. Nationally, the base conforming loan limit for single-
family homes this year is $424,100, but high-cost areas, including most of the San Francisco Bay Area, had higher limits 
of up to $636,150. A rise in the jumbo mortgage share of home purchase loans can be related to higher home prices, an 
increase in the share of sales occurring in the market’s higher end or the greater availability of funding for jumbo loans.

 ► Government-insured Federal Housing Administration (FHA) loans accounted for 9 percent of home purchase loans in the 
San Francisco Bay Area in September 2017, down from 11.2 percent in both August 2017 and September 2016. Low-down-
payment FHA loans accounted for a substantially higher share of home purchase loans in the more affordable stretches of 
the Bay Area. For example, Solano County had the highest FHA share in September 2017 at 21 percent, followed by Contra 
Costa County at 15.1 percent and Sonoma County at 9.4 percent. 

 ► Real estate-owned (REO) sales represented 1.1 percent of total home sales in September 2017, up a hair from 1 percent in 
August 2017** and down from 1.5 percent in September 2016. REOs are homes that lenders took back through foreclosure 
and then sold on the open market. 

* Alameda and Solano counties’ data was estimated for September 2017. 
**When necessary August 2017 data was revised. Revisions are standard, and to ensure accuracy CoreLogic incorporates newly released data to provide 

updated results.

YEAR-OVER-YEAR CHANGE 

TOTAL HOMES SOLD/MEDIAN PRICE FOR SELECT SAN FRANCISCO BAY AREA COUNTIES (REFLECTS TOTAL HOME SALES)

County
Homes Sold  

September 2016
Homes Sold  

September 2017 
Percent 
Change

Median Sale Price 
September 2016

Median Sale Price  
September 2017

Percent 
Change

Alameda 1,676 1,546 −7.8% $663,000 $755,000 13.9%

Contra Costa 1,689 1,490 −11.8% $506,000 $560,000 10.7%

Marin 252 277 9.9% $840,000 $1,005,000 19.6%

Napa 139 119 −14.4% $578,000 $570,000 −1.4%

Santa Clara 1,676 1,733 3.4% $829,500 $950,000 14.5%

San Francisco 547 369 −32.5% $1,025,000 $1,130,000 10.2%

San Mateo 592 573 −3.2% $1,025,000 $1,146,250 11.8%

Solano 763 665 −12.8% $356,000 $400,000 12.4%

Sonoma 600 566 −5.7% $529,500 $571,500 7.9%

Bay Area Total 7,934 7,338 −7.5% $650,000 $739,000 13.7%
 
Source: CoreLogic 
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MONTH-OVER-MONTH CHANGE 

TOTAL HOMES SOLD/MEDIAN PRICE FOR SELECT SAN FRANCISCO BAY AREA COUNTIES (REFLECTS TOTAL HOME SALES) 

County
Homes Sold  
August 2017 

Homes Sold  
September 2017 

Percent 
Change

Median Sale Price 
August 2017

Median Sale Price  
September 2017

Percent 
Change

Alameda 1,860 1,546 −16.9% $759,500 $755,000 −0.6%

Contra Costa 1,759 1,490 −15.3% $573,000 $560,000 −2.3%

Marin 293 277 −5.5% $965,000 $1,005,000 4.1%

Napa 137 119 −13.1% $595,500 $570,000 −4.3%

Santa Clara 1,861 1,733 −6.9% $935,000 $950,000 1.6%

San Francisco 494 369 −25.3% $1,223,750 $1,130,000 −7.7%

San Mateo 666 573 −14.0% $1,150,000 $1,146,250 −0.3%

Solano 734 665 −9.4% $398,000 $400,000 0.5%

Sonoma 686 566 −17.5% $572,750 $571,500 −0.2%

Bay Area Total 8,490 7,338 −13.6% $740,000 $739,000 −0.1%

Source: CoreLogic


