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ELAINE BERLIN WHITE
Top 1% of Coldwell Banker Agents Worldwide
Broker Associate, Attorney at Law
ewhite@cbnorcal.com  |  www.elainewhite.com
650.465.4663
CalDRE #01182467

Broker Associate, Attorney at Law
www.elainewhite.com

MARKETS CHANGE, BUT ONE THING REMAINS THE SAME.  ELAINE WHITE HAS 
THE SKILL AND EXPERIENCE TO HELP YOU MAXIMIZE YOUR PROFITS!

BEFORE

AFTER
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Incredible Homes For Sale in Woodside!

Compass is the brand name used for services provided by one or more of the Compass group of subsidiary companies. 
Compass is a real estate broker licensed by the State of California and abides by Equal Housing Opportunity laws. 
License Number 01079009. All material presented herein is intended for informational purposes only and is compiled from 

notice. No statement is made as to accuracy of any description. All measurements and square footage are approximate.

Sean Foley
REALTOR®

650.207.6005
sean.foley@compass.com
DRE 00870112

Your advocate in every real estate transaction.

240 Laning Drive
4 BD | 3.5 BA | 1.04 ACRES | $7,498,000

This property was redone in 2001-2004 as the main 
house was taken down to the studs and expanded 
and the ADU/guest house was added then as well. 
A simple walk to town makes this ideally located!

Scan to learn more!

165 Farm Road
4 BD | 4 BA | 3.28 ACRES | $9,500,000

Hidden Valley property on 3+ acres is extensively 

over the years. 

Scan to learn more!
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Premier California Ranch & Recreational Properties

More Information:   www.chickeringco.com / (530) 265-5774

Terry Hundemer, Broker  CalBRE#01100594 
The Chickering Company, Inc. • ranches@chickeringco.com

RARE SIERRA FOOTHILLS RANCH • LAKES, VINEYARD, PRIVACY
This one-of-kind 2,035-acre ranch near Yosemite National Park has world-class
quail hunting plus opportunities to fish, hike, horseback ride, and more. The

beautiful property has lakes, ponds, and a 20+ acre organic vineyard. Includes a
main home, guest quarters, wine bar, two-room bunkhouse, historic dairy barn,

and shop. The ranch is about three hours from the SF Bay Area! $12 Million.

RIVERFRONT RANCH NEAR MOUNT SHASTA • BEAUTIFUL WILDLIFE HABITAT 
Fly fishing is extraordinary on this 1,155± acre cattle ranch on the Fall River. The
Island Ranch has abundant wildlife and big views of Mount Shasta. Waterfowl

and upland bird hunting are on the property along with some 7 miles of
frontage on 3 rivers. Includes a 3 bedroom, 2 bath main home, a boathouse with
3 bedrooms, 3 baths, and 2 fully enclosed boat slips, plus an 18,000 square foot

historic barn. Current cattle lease provides annual income.  $8.95 Million

Fish Photo: johnfochettiflyfishing.com
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There’s no place like...

Judy Citron

DRE 01825569

Talia Citron Knapp

DRE 01987761

judycitron.com

BUILDING RELATI   NSHIPS
DELIVERING DREAMS

#12

#

#1

$ + SOLD
$
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H ousing sales, prices and inventory 
may be down and mortgage inter-
est rates may be higher than they’ve 

been in years, but Midpeninsula real es-
tate professionals maintain a cautious op-
timism for the fall.

They attribute their relatively rosy out-
look to a strong demand for housing, an 
attitude adjustment among prospective 
homebuyers to higher interest rates and 
a still-sizable local market of highly paid 
tech workers despite widespread industry 
layoffs.

“Last fall was quiet, and spring was qui-
eter than normal,” Elyse Barca, a Menlo 
Park-based Realtor for Compass Real 
Estate, said. “This fall, people are adjust-
ing to the market realities, including higher 
interest rates. The reality is, people need 
housing.”

Many lenders today are offering ARMs 
(adjustable rate mortgages) for buyers who 
have sufficient down payments, which 
would allow them the opportunity to pay 
lower interest if the index rate goes down, 
she said.

“Interest rates could be lower by 2025, 
and today’s buyers could refinance at those 
lower rates,” Barca said.

They could then lock in the lower inter-
est rate with a fixed-rate loan, presumably, 
she added.

Types of properties buyers want

Those fortunate enough to get into the 
Midpeninsula housing market this fall are 
especially interested in lower-cost or medi-
um-priced properties, local Realtors are re-
porting. That ranges from properties in the 
newly resurgent condominium market, re-
covering from its steep pandemic-era down-
turn, to updated, refurbished single-family 
homes in established neighborhoods in areas 
such as Mountain View, Los Altos, Atherton 
and Redwood City.

Despite the regional and statewide de-
cline in prices, Barca said she foresees a 
modest appreciation locally this autumn.

Courtesy Mara McCain/Compass

In Menlo Park and Palo Alto, updated, single-family homes priced between $2 million and $4 million are selling faster than other types of properties. 

Courtesy The Bill Lister Team/Coldwell Banker Realty

Those fortunate enough to get into the Midpeninsula housing market this fall are 
especially interested in lower-cost or medium-priced properties, including refurbished 
single-family homes in established neighborhoods. 

‘In Menlo Park and 

Palo Alto, if it’s an 

(updated single-family) 

property between $2 

million and $4 million, 

it is selling.’
Elyse Barca, a Menlo Park-based 
Realtor for Compass Real Estate

Demand for Peninsula homes picks up as  

would-be homebuyers adjust to mortgage-rate realities
‘Higher interest rates or not, people need housing’       BY DAVID GOLL

FALL MARKET
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“In Menlo Park and Palo Alto, if it’s an 
(updated single-family) property between 
$2 million and $4 million, it is selling,” 
Barca said.

More expensive homes, particularly at $10 
million and up, tend to be on the market longer 
this year, she said. And fixer-upper properties 
are generally most popular with contractors 
these days, in addition to entry-level buyers.

In June, the median price of a single-
family home in Santa Clara County was 
$1.78 million, and in San Mateo County 
it was $2.07 million, according to the 
California Association of Realtors.

“I don’t expect the fall market to slow 
down,” said Denise Welsh, Los Altos-
based Realtor for Christie’s International 
Real Estate — Sereno. “I think the market 
is going to continue to move.”

Despite concurring with Barca that the 
fall market this year will be better than last 
year, she does acknowledge some curbs on 
its level of robustness.

“I do see continuing hesitation among 
potential sellers to put their homes on the 
market,” said Welsh, explaining that many 
existing homeowners purchased their resi-
dences at much lower interest rates than 
those being charged today. This hesitancy 
to sell, she added, is among the biggest rea-
sons why the area is seeing such historical-
ly low levels of inventory available for sale.

Low inventory should help stabilize lo-
cal prices and fuel multiple offers on the 
most attractive, well-priced, well-located 
properties this fall, Welsh said.

“Those properties are generally gone in 
a week,” she said.

A review of activity in July in the large 
94040 ZIP code in Mountain View — 
which includes most neighborhoods except 
for a majority of those located between 
Central Expressway and U.S. Highway 101 
— reveals a stable market compared to June 
and July 2022, according to Welsh. Twelve 
homes were sold in the ZIP code this past 
July, compared to 16 the previous month 
and 14 during the same month a year ago. 
The number of days a home stayed on the 
market averaged seven this summer, com-
pared to nine a year earlier.

What to expect this fall

Any increase in Midpeninsula housing 
inventory levels should occur early dur-
ing the autumn season before the end of 
October, Brian Chancellor, Realtor in the 
Palo Alto office of Christie’s International 
Real Estate — Sereno, said.

Chancellor agreed with Barca that local 
buyers are adjusting to this year’s market 
realities, including interest rate increases 
that may still rise higher than September’s 
range of 6% to nearly 8%, depending on the 
type of mortgage.

“In this area, people have the ability to 
move on from (economic, political, health, 
weather) events pretty quickly,” he said. 
“They realize as a simple fact of life that 

this is an expensive market.”
Recession fears faded as the year pro-

gressed, Chancellor said.
“People realized the bottom was not go-

ing to fall out of the market,” he said
He also advised qualified buyers not to 

be overly cautious this fall. He has already 
seen a more active market this year com-
pared to a year ago, with a larger number 
of transactions closing over the asking 
price.

“Inventory is not going to improve as the 
season progresses (past October),” he said.

Nicholas French, also an agent at 
Christie’s International Real Estate — 
Sereno, contends the recent strength in tech 
stocks is a good omen for the fall housing 
market on the Midpeninsula.

“Tech stocks have bounced up, and the 
market rebound is happening,” he said, 
noting many local homebuyers are heavily 
invested in company stocks.

The strength of this fall season’s hous-
ing market is hard to generalize about and 
dependent on location, said Jasmine Lee, 
a Menlo Park-based Realtor for Coldwell 
Banker Real Estate.

The San Mateo County market is a bit 
softer of late than Santa Clara County, she 
said. Including cities like Palo Alto, where 
housing is always in demand and median 
home prices exceed $3 million.

And while some locations in San Mateo 
County may be a bit slower this season, not 
so in Redwood City, Lee said.

“The entry-level-price market is certainly 
the most active,” she said. “Single-family 
homes below $2 million are the hottest seg-
ment of the market.”

Once again, for those tempted to gen-
eralize about locations and price points, 
Lee points to nearby Menlo Park, where 
the most active market segment in recent 
months are homes priced at $5 million 
and up.

Compared to the hyperactive and hyper-
expensive pandemic-era market of 2021, 
fall 2023 marks “a return to a more normal 
market cycle,” Lee said. 

Email Contributing Writer David Goll at 
david.w.goll@gmail.com.

2023  |  FALL REAL ESTATE

Single-Family Homes

Number  
of Sales

Median  
Sales Price

Median Days  
on Market

Palo Alto 167 $3,400,000 11

Los Altos 103 $4,000,000 9

Los Altos Hills 28 $5,337,500 13

Mountain View 98 $2,556,500 8

Atherton 38 $7,550,000 33

East Palo Alto 44 $927,400 15

Menlo Park 127 $3,400,000 12

Portola Valley 26 $3,600,500 25

Redwood City 194 $1,967,500 11

Woodside 31 $4,100,000 23

Condominiums/Townhomes

Number  
of Sales

Median  
Sales Price

Median Days  
on Market

41 $1,725,000 12

20 $1,625,000 8

— — —

106 $1,355,000 9

— — —

4 $759,500 22

23 $1,475,000 21

— — —

47 $1,280,000 9

— — —

PENINSULA HOME SALES
January-June 2023

Information provided by the Silicon Valley Association of Realtors® from MLS Listings, Inc. Note: Rural areas do not have 
significant townhome sales. 

Courtesy Kavanaugh Group

More expensive homes, particularly at $10 million and up, tend to be on the market longer this year. 

‘The entry-level-price 

market is certainly 

the most active. 

Single-family homes 

below $2 million are 

the hottest segment 

of the market.’
Jasmine Lee, a Menlo Park-based 

Realtor for Coldwell Banker Real Estate
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Experience · Integrity · Excellence

My goal is to build lifelong relationships based on trust, 
cooperation and goodwill. This is, after all, a business 

built on relationships.

Michael Hall
Luxury Property Specialist 
650.465.1651 
michael.hall@compass.com 
michaelhallhomes.com
DRE 01133676

Compass is a real estate broker licensed by the State of California and abides by Equal Housing Opportunity laws. License Number 01527235.

All material presented herein is intended for informational purposes only and is compiled from sources deemed reliable but has not been veri ed.

Top 1.5% of Realtors nationwide-Real Trends 2022
Comprehensive Property Preparation & Staging 
Expert Marketing and Market Insights 
Serving the Mid Peninsula for 27 Years
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LEGACY ATHERTON ESTATE WITH EXTRAORDINARY GROUNDS
Approximately 3.17 gated acres

Artfully rebuilt within the existing structure

Designed around a spacious center courtyard

Main residence, guest house, exercise studio, & apartment

Approximately 19,650 total square feet  

Pool, spa, putting green, tennis court

Visually stunning gardens plus orchard and vegetable garden

Offered at $38,000,000  |  www.30Atherton.com

30 ATHERTON AVENUE, ATHERTON

HELEN + BRAD MILLER
650.400.3426 | 650.400.1317 
helen.miller@compass.com

DRE# 01142061  |  DRE# 00917768
HelenAndBradHomes.com

HUGH CORNISH 
650.619.6461
hcornish@cbnorcal.com
DRE# 00912143
HughCornish.com
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Compass is the brand name used for services provided by one or more of the Compass group of subsidiary companies. Compass is a real estate broker licensed by the State of California and abides by Equal 

price, condition, sale or withdrawal may be made without notice. No statement is made as to accuracy of any description. All measurements and square footage are approximate.

Or, reach all of us at
CarolNicoleandJames@compass.com
CarolNicoleandJames.com 

Carol Carnevale
650.465.5958
DRE 00946687

Nicole Aron
650.740.7954
DRE 00952657

James Steele
650.796.2523
DRE 01872027

TOGETHER ,  WE 
ACH I E VE  M O R E .

“Teamwork is the ability to 
work together toward a 
common vision. It is the fuel 
that allows common people 
to attain uncommon results.” 

 — Andrew Carnegie

892 sales
in Palo Alto and Menlo Park - and counting.
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Providing Exceptional Service to 
Clients on the Mid-Peninsula:
Buyers, Sellers, Builders and Investors

Colleen Foraker
650.380.0085 
colleen.foraker@compass.com 
DRE 01349099

Carolyn Aarts Keddington
650.946.8122
carolyn.keddington@compass.com
DRE 01490400

Compass is a real estate broker licensed by the State of California and abides by Equal Housing Opportunity laws. License Number 01527235. All material presented herein is intended  

No statement is made as to accuracy of any description. All measurements and square footage are approximate. License Number 01991628, 01527235, 1527365.
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O nce considered homebuying johnny-
and-jenny-come-latelies, members of 
the millennial generation have been 

making up for lost time.
Now ranging in age from 27 to 42, the na-

tion’s 75 million millennials have become 
the driving force of residential home sales 
in recent years. In 2022, they made up more 
than half of all homebuyers, according to a 
report from Rent Café. Though they are pre-
dicted to come in second place this year to 
baby boomers aged 59 to 77, according to the 
National Association of Realtors, this group, 
also known as Gen Y, will still make 28% of 
all home purchases nationally in 2023.

Millennial buyers have been a major fac-
tor in the Midpeninsula residential market 
in recent years. These days, they are often 
in “move-up” mode, seeking more expansive 
housing for growing families.

Millennial Jasmine Lee, a Realtor in the 
Menlo Park office of Coldwell Banker Real 
Estate and a member of the Silicon Valley 
Association of Realtors’ board of directors 
who chairs the association’s Menlo Park-
Atherton district, said buyers in her age 
group have made up the lion’s share of her 
clients in recent years.

“I have lots of clients in that age group,” 
Lee said. “In fact, they are the majority of 
my clients.”

Lee is among several Midpeninsula real 
estate professionals noting it’s not surpris-
ing millennials are major players in the local 
market — even one as expensive as this one 
where the home median price is known to 
hover anywhere between $1.8 million to just 
over $2 million in communities along the 
Midpeninsula. Just like their baby boomer 
parents or older Gen X siblings, local Gen Y 
buyers are often flush with six-figure, high-
tech incomes and generous stock options.

“And, they are now in their prime home-
buying years,” Lee said, noting three of her 
most recent clients had bought their first 
homes with her seven or eight years ago.

Now starting or expanding their families, 
Lee said those recent clients were looking for 
larger homes in Menlo Park and Redwood 
City.

Finding a creative path
Millennial Francesca Lampert, 30, con-

siders herself fortunate to have been able to 
buy a 1950s-era fixer-upper in her hometown 
of Redwood City. Lampert, a graduate of 
Sequoia High School and the University of 
California, Berkeley, said she and most of her 

fellow millennials have had to seek creative 
paths to home ownership in such an expen-
sive housing market as the Midpeninsula.

Openness to having roommates, living in 
multigenerational households, buying invest-
ment property and fixer-uppers are among 
some of the creative approaches that are help-
ing Bay Area millennials become homeown-
ers, she said.

Lampert’s first home purchase was actu-
ally an investment property that gave her the 
ability to later purchase what is now her pri-
mary residence. She and her pet dog, Finn, 
are looking forward to a fair amount of up-
grade work on their new digs.

Lampert, a Realtor at Coldwell Banker, 
said she recently helped three of her former 
high school classmates become owners of a 
home just down the street from her.

“Three brothers decided to pool their re-
sources and buy a house together,” she said 
about the siblings’ unconventional homebuy-
ing approach. “I thought it was great they 
wanted to live together, which allows them 
entry into the market. ... I tell my clients to 
expect that their first purchase may not be 
their dream home.”

Lee said some of her young clients have 
had to rely on parents to help come up with 
down payments.

But, as one of her fellow Midpeninsula 
Realtors noted, that’s not exactly a new 

phenomenon.
“When I bought my first home in 1981, 

my parents helped me with the down pay-
ment,” said Denise Welsh, Realtor in the 
Los Altos office of Sereno Group, Christie’s 
International Real Estate.

The expensive housing market of the Bay 
Area in general, and the Midpeninsula in 
particular, has made it an even tougher en-
try for those who have come of age in the 
last couple of decades as prices have risen, 
Welsh said.

Of Welsh’s two millennial-aged sons, one 
has already become a homeowner, while the 
other is eager to do so. Prospective millennial 
buyers in the area often have had to think 
more creatively to get into home ownership, 
she said.

This includes expanding their hous-
ing search to locations in up-and-coming 
neighborhoods.

“I advise my clients to stay open-minded 
and look at the future potential of neighbor-
hoods,” Welsh said. “I have found millennial 
buyers to be amazingly open to the possibili-
ties and able to compromise on locations and 
individual properties.”

Elyse Barca is another local Realtor and 
parent of a Gen Yer who become a home-
owner just before the pandemic descended 
upon the world in March 2020. Barca, a 
Menlo Park-based Realtor for Compass Real 
Estate, said her son and daughter-in-law, 
who were imminently expecting the birth 
of twins at the time, were able to escape a 
claustrophobic Mission District apartment 
and purchased a three-bedroom, two-bath 
house in San Francisco’s Sunset District on 
Valentine’s Day 2020.

In 2023, her view of many Midpeninsula 
millennial homebuyers is they are well-posi-
tioned in a high-priced market.

“My clients, now in their mid-30s to mid-
40s, are often engineers in Silicon Valley 
high-tech companies,” Barca said. “They 
make high-tech salaries. Honestly, I never 
noticed they were not in the local housing 
market.”

These buyers are snapping up properties 
that are “done”, Barca said — updated, turn-
key properties that are move-in ready.

“They do not have the time, inclination or 
budget to do major remodeling work,” she 
said. “Minor work and changes, perhaps. 
Well-priced, well-located properties in good 
condition are popular with millennials. They 
sell quickly.”

An ‘undeniable force’
Nicholas French, a Los Altos-based Realtor 

for Sereno Group, Christie’s International 
Real Estate, said he was predicting the huge 
impact members of the nation’s largest age 
demographic would have on local residential 
eight years ago.

“As I said back then, this is not surprising,” 
French said of the real estate power of Gen 
Y buyers.

At one of his recent open houses, an inter-
ested visitor was a youthful-looking prospec-
tive buyer he initially regarded as a “kid.”

That “kid” turned out to have an annual 
income in the high six figures — a prospec-
tive buyer with great options on the pricey 
Midpeninsula.

“Yes, many millennials may have started 
in the market later, because they had to save 
more money for a longer period of time to 
come up with a down payment,” French said. 
“They are a force now.”

Brian Chancellor, Realtor in the Palo 
Alto office of Sereno Group, Christie’s 
International Real Estate, said this group 
of homebuyers is an undeniable force in the 
market that distinguishes itself from earlier 
generations of homebuyers by doing tons of 
preliminary research online and exhibiting a 
stubbornly independent streak when seeking 
properties — including how people refer to 
them as a group.

“Don’t call them millennials,” he said, 
calling upon his own lived experience. “They 
do not like that term.”

Whether called millennials or Gen Yers, 
the obsessive online real estate research 
comes naturally to these Silicon Valley resi-
dents of a certain young age.

Josh Ades, marketing director for 
DwellWell — a real estate tech start-up 
that uses AI software to assist clients with 
the homebuying process, said the millennial 
generation represents the largest share of 
those using AI online homebuying services. 
Though anyone can use AI computer systems 
to handle tasks that normally require human 
intelligence, most millennials grew up online 
and feel comfortable conducting many life 
experiences in virtual spaces, he said

These homebuyers are more likely than 
others to use AI to search for homes with 
specific characteristics, answer their basic 
homebuying questions, get pre-approved for 
mortgage loans, get connected with “best 
match” real estate agents and many other 
tasks involved in the homebuying process.

“Whether at work, or working to find a 
house, this is how they operate on a daily 
basis,” Chancellor said. “They do online re-
search deeply and learn a great deal. They 
just need to know when to connect with a 
knowledgeable human real estate agent to get 
the best results.” 

Email Contributing Writer David Goll at 
david.w.goll@gmail.com.

2023  |  FALL REAL ESTATE

About the cover:  
Francesca Lampert, 30, and her dog, Finn, 
sit on the front steps of her new fixer-upper in 
Redwood City. Courtesy Francesca Lampert.

Courtesy Getty Images

Now ranging in age from 27 to 42, the nation’s 75 million millennials have become the 
driving force of residential home sales in recent years.

Millennials forge creative paths toward  
homeownership on pricey Peninsula

From investing with roommates to buying fixer-uppers, Gen Y is undeniable force in local real estate market
By David Goll

Share of homebuyers in each generation 2013-2023

Graphic by Jessica Lautz, deputy chief economist and vice president of research for the National Association of Realtors, courtesy National Association of Realtors.
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Superior Real Estate Representation
FOR THOSE WHO EXPECT ONLY THE VERY BEST

840 San Mateo Drive, Menlo Park
$5,895,000 | 4 beds, 3.5 baths | 840SanMateo.com

FOR SALE

335 Fletcher Drive, Atherton
$24,995,000 | 6 beds, 8 baths, 2 half-baths | 335Fletcher.com

SOLD

224 Park Lane, Atherton
$19,950,000 | 6 beds, 6 baths, 3 half-baths | 224Park.com

SOLD

102 Selby Lane, Atherton 
$11,750,000 | 5 beds, 4 baths, 2 half-baths | 102Selby.com

SOLD

A RealTrends Top Producing Team, 2023

Over $3 billion in sales since 1998

Superior Real Estate Representation
FOR THOSE WHO EXPECT ONLY THE VERY BEST

Considering Buying or Selling? 
Contact us so we can help you plan now for the future.

Rankings provided courtesy of RealTrends, The Thousand list of individual agents by total sales volume. Compass is a real estate broker licensed by the State of California and abides by Equal 
Housing Opportunity laws. License Number 01527235. All material presented herein is intended for informational purposes only and is compiled from sources deemed reliable but has not been 

Tom LeMieux, MBA

650.465.7459

License #01066910

Jennifer Bitter, MBA

650.308.4401

License #01847627

739 Fremont Street, Menlo Park
$2,995,000 | | 739Fremont.com

15 Oakhill Drive, Woodside
$7,450,000 | 5 beds, 3 baths | 15OakHill.com

FOR SALE FOR SALE
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Compass is a real estate broker licensed by the State of California and abides by Equal Housing Opportunity laws. License Number 01527235. All material presented 

herein is intended for informational purposes only and is compiled from sources deemed reliable but has not been verified. Changes in price, condition, sale 

or withdrawal may be made without notice. No statement is made as to accuracy of any description. All measurements and square footage are approximate.  

An Active Innovator 
in Bay Area Real Estate
Empowering clients with clear and actionable 
insight — together, we can accomplish your goals 
and exceed expectations.

650.666.5988
sophia@sophiaxu.com
www.SophiaXu.com
DRE 01945147

Testimonial
“Sophia’s knowledge of pricing, market 

timing, and marketing strategies was 

spot on with our recent home sale. We 

received multiple offers, and we were 

delighted with the outcome.”

- Shannon C. , Seller
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Life in a rented sleeping pod
What it’s really like to live in Palo Alto’s communal ‘pod house.’ Renters share their stories. 

By Emily Margaretten

O bscured by overgrown bushes and 
a large garage, a small white house 
sits on a quiet street in Midtown 

Palo Alto. There is not much to distinguish 
it from the other houses on the block; it 
is in keeping with the suburban tract 
of grassy yards, low fences and two-car 
driveways. But the inside of the house is a 
different story.

The 1,400-square-foot home accommo-
dates 14 people at any given time. The nov-
elty is not just the number of people who 
live there but also how they sleep. Each ten-
ant has their own rectangular “pod,” mea-
suring 3 1/2 feet wide, 6 1/2 feet long and 
4 feet tall. Stacked in modules of two and 
lined up in rows of six to eight, the pods are 
closed off by a curtain, offering a shroud of 
privacy in an otherwise communal living 
arrangement.

“When I first came here, I was hesitant 
because it was 14 people in the house,” said 
Karthik Manjappa, a 21-year-old culinary 
graduate from Manipal, India. “You’re not 
having your own private space. I came in 
thinking it would only be for a month or 
two,” he laughed. “It has been 11 months 
already.”

Manjappa arrived in the U.S. with two 
suitcases, a carry-on bag and a thou-
sand dollars in his bank account. He was 
ready to begin his internship at Telefèric 
Barcelona, a Los Gatos restaurant that hires 
international culinary students. But within 
a week of living in the Bay Area, Manjappa 
realized his housing situation was unten-
able. He was draining his finances by stay-
ing at an Airbnb while only earning mini-
mum wage.

“Because I was new to the U.S., I didn’t 
have a credit score. And the apartments I 
found that didn’t take credit scores were 
very expensive, like a two-bedroom was 
$3,000. I needed to find something else 
quick,” Manjappa said. Other interns at the 
restaurant told Manjappa about their living 
situation. It was Palo Alto’s “pod house,” 
and for $800 a month that included utilities 
and Internet — with no security deposit or 
first or last month’s rent — it fit Manjappa’s 
budget.

James Stallworth and Christina Lennox, 
co-founders of Shared Housing, developed 

the concept of the pod house while working 
together in the California State Auditor’s 
Office in Sacramento. Both experienced 
housing insecurity at different points in 
their lives and thought there was a better 
way to accommodate low-income tenants. 
In 2021, they launched their first house, 
combining the use of sleeping pods, al-
ready popular in parts of Asia, with the 
comforts of a fully furnished home in Palo 
Alto. Since then, they have expanded to 

three other Northern California cities: San 
Francisco, Bakersfield and San Jose.

“We created these sleeping pods 
that landlords can put in their houses,” 
Stallworth said, explaining the business 
model of the company. “And so instead 
of renting to a smaller group of people, it 
allows more people to share a home. The 
price that we end up charging for a sleep-
ing pod is a fraction of what people would 
pay if they were splitting a room in a house 
... which would be closer to $2,000,” he 
added.

They came for the affordability, 
stayed for the community vibe

When Stallworth and Lennox set up the 
Palo Alto house, they thought most of the 
renters — who typically are between the 
ages of 18 and 35 — would use it for three 
to six months before moving on to more 
conventional forms of housing. But to their 
surprise, many stayed for six months to a 
year or longer.

This was the case with Manjappa, who 
found a house in Los Gatos where he could 
rent a room for $900 a month. Ultimately, 
Manjappa decided not to take the house 
even though it was closer to his workplace. 
“I got a good room, a good deal all by my-
self. But then I thought if I went there, I 
won’t feel like I’m among the people. I’d 
get my private space, but I’d feel lonely all 
by myself,” he said.

Brenda Pesquera, a 25-year-old who re-
turned to her home in Guadalajara, Mexico, 
last year, also spoke about the supportive 
community she found in the pod house. 

Like Manjappa, Pesquera came to the U.S. 
as a culinary intern; she learned about the 
house on Facebook before she arrived, with 
her mother assessing its suitability from the 
photographs.

Initially, Pesquera was worried about the 
sleeping pods. “I was actually scared, as a 
woman, like there was only a curtain, and I 
was right next to others, thinking anything 
could happen. But then I noticed the people 
I was living with were really protective and 
respectful.” Pesquera attributed this to the 
screening process; Stallworth and Lennox 
vet applicants before accepting them into 
the shared housing.

The social support extended beyond the 
house too. Pesquera told a story of how her 
coworkers brought her to the hospital af-
ter frying oil splattered on her face at the 
restaurant. “They just left me there, like 
‘Okay, we brought you, now we’re done.’ 
I messaged my friends in the house, and 
they came at 4 a.m. to pick me up. They 
ended up staying with me to help me with 
the insurance even though they had to go to 
work at 6 a.m.”

While 14 people live in the house, it is 
unusual to have all of them there at the 
same time. Still, a family atmosphere tends 
to crop up in the evenings, particularly in 
the kitchen, dining and living room areas 
where a few people will be cooking, eating 
and hanging out. On one of these evenings, 
Manjappa was busily preparing dinner for 
visiting coworkers. “This is the manager!” 

Emily Margaretten

Iritza Khan sits at the end of the sleeping pod he rents in a home with 13 other roommates in Palo Alto. 

Courtesy Christina Lennox/Brownstone Shared Housing

Brownstone Shared Housing is renting out sleeping pods for $800 a month at a 
midcentury modern home near California Avenue in Palo Alto. 

(continued on page 20)
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Builder Ed Zayer with homeowners Jamy and Eddy 
Huang and BONE Structure Founder & CEO Marc Bovet

PAID ADVERTISEMENT
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Don’t just put your home on the market.
Get it the attention it deserves.
In this changing real estate market, properties in move-in or current 
condition are still in high demand, so preparing your home for sale is 
more important than ever.

Talk to us about what we can do to prepare your property to get you a 
premium price and a quicker sale.

Michael Dreyfus  
+1 650.485.3476

m.dreyfus@ggsir.com

Lic. #01121795

Noelle Queen  
+1 650.427.9211

n.queen@ggsir.com

Lic. #01917593

Kristin Galvin
+1 650.245.8533

k.galvin@ggsir.com

Lic. #02120854
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Current Listings & Recent Sales

2699 Ramona Street, Palo Alto
OFFERED AT $ 3,8 50,0 0 0

30 Firethorn Way, Portola Valley
OFFERED AT $5,995,0 0 0

177 Alamos Road, Portola Valley
OFFERED AT $7,895,0 0

1741 Cowper Street, Palo Alto
OFFERED AT $5,495,0 0 0

1501 Bay Laurel Drive, Menlo Park
OFFERED AT $7, 250,0 0 0

2316 Loma Prieta Lane, Menlo Park
OFFERED AT $ 3,50 0,0 0 0

12859 Normandy Lane, Los Altos Hills
OFFERED AT $ 8,750,0 0 0

1900 Bear Gulch Road, San Gregorio
OFFERED AT $14,750,0 0 0

Ocean Cliff Ranch, Santa Cruz
OFFERED AT $23,0 0 0,0 0 0

137 Heather Drive, Atherton
OFFERED AT $1 2,80 0,0 0 0

80 Coghlan Lane, Atherton
OFFERED AT $14,50 0,0 0 0

Italian Villa, Woodside
OFFERED AT $23,0 0 0,0 0 0

SOLD

SOLD

SOLD

SOLD

SOLD

SOLD

SOLD

SOLD

SOLD

640 Oak Grove Avenue, Menlo Park, CA 94025
thedreyfusgroup@ggsir.com  ·  www.dreyfus.group

Each office is independently owned and operated.
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he called out, introducing a roommate who 
was putting on a bicycle helmet and about 
to leave for work.

“I’m not really the manager,” said the room-
mate good-naturedly. The roommate, who re-
quested to remain anonymous, is a computer 
science researcher at Stanford University and 
has lived in the house since it first opened; a 
choice necessitated by the unpredictability of 
his employment contract, which renews ev-
ery academic quarter. The affordability of the 
rent and flexibility of the lease brought him 
to the house but, like Manjappa, he stayed be-
cause of the friendships.

“I call him the manager because he takes 
the responsibility of getting things, like 
toilet paper,” Manjappa said. “He also has 
stayed the longest. He’s the old guard.”

With the house leased and 
the pods subleased, who’s in 
charge?

The designation of who really is the 
manager is somewhat unclear. The house 
is leased to Brownstone Shared Housing, or 
Stallworth and Lennox, who then sublease 
it to other renters. “We’re not necessarily a 
property manager, more like regular ten-
ants,” Stallworth said.

“We still manage the property though by 
default,” Lennox added. “We lived there for 
a while. We do the fixes to the furniture and 
stuff but not necessarily the property. The 
actual landlord manages their own prop-
erty,” she said.

While the landlord addresses large mainte-
nance issues, Stallworth and Lennox deal with 
any other problems that arise in the house. 
This includes interpersonal disputes, most of 
which revolve around noise complaints and 
the storage of belongings. Anticipating some 
of these problems, they set up basic house 
rules, like quiet hours after 11 p.m.

They also implemented an organizational 
system to keep personal items in check; ev-
eryone has a designated amount of drawer, 
closet and refrigerator space marked by 
stickers. “I’m always fighting the clutter,” 
Lennox said, a statement that was sup-
ported by a quick glance into the changing 
area where the residents had clothes, toilet-
ries and boxes piled on top of dressers and 
stacked in corners of the room.

The task of cleaning the house was an-
other area of constant improvement, under-
going several iterations over the past two 

years. Each tenant is responsible for their 
own pod, many of which are decorated with 
pictures, plants and small knick knacks 
while others have a more minimalist style 
with just bedding and personal electronics 
shoved along a wall.

Everyone is responsible for the rest of 
the house although women often do more 
of the housework, according to Pesquera. 
“We were always doing the cleaning and 
some of the guys noticed. Well, we made 
them notice that it was unfair. One of them 
said he didn’t like cleaning, but he would 
buy a robot to help clean the floors. And 
another guy said he didn’t know how to 
clean but at least he knew how to do dish-
es. So, he was always doing the dishes.”

To mitigate these issues, Stallworth and 
Lennox hired someone to clean the house 
every two weeks; the deep cleaning they do 
themselves. The one area that has not emerged 
as a point of contention is the two bathrooms. 
“We’re always asked about the bathrooms,” 
Lennox said, “And it’s never been a problem.”

Pesquera and Manjappa agreed; the 
work schedules are staggered enough so 
that everyone can use the bathroom when 
needed. “We also just talk out any issues,” 
Manjappa said.

They apply the same approach with the 
neighbors next door, one of whom frequently 
complains about the noise level in the back-
yard; occasionally Stallworth and Lennox 

intervene, reminding the tenants of the house 
rules. Still, a longtime resident who asked to 
be called by his middle name, Elias, thought 
the neighbor’s complaints were unjustified.

“They complained more last year when 
we had more Spanish speakers. The noise 
level hasn’t changed all that much, just the 
languages,” he said.

The house also came under scrutiny 
from the city of Palo Alto last year, after 
officials received unsubstantiated com-
plaints that the house was being rented out 
on a short-term rotating basis, with many 

people coming and going.
At that time, Stallworth informed the 

Palo Alto Weekly that many of the city’s as-
sertions, including those about renters stay-
ing less than 30 days, were misinformed.

The city ended up citing several building 
code violations, including lack of smoke 
detectors, exposed wires and an illegally 
converted garage. They have since correct-
ed those violations, Stallworth said.

When asked if there was anything they 
did not anticipate with their housing ven-
ture, Stallworth and Lennox both laughed 
and responded no. “We pretty much expect-
ed everything,” Stallworth said.

“Even the city,” Lennox added.
“For some reason there’s the perspective 

of people that if there’s anything different 
or they don’t like, it’s illegal,” Stallworth 
said, and then continued later in the conver-
sation, “We’re not trying to break any laws 
or anything like that. We’re just trying to 
house people.”

An affordable alternative to 
traditional housing

For renters like Pesquera and Manjappa, 
the pod house made their year-long stays 
in the U.S. possible. It also expanded their 
worldviews, with both stating that one of 
the best parts of the house was meeting and 
interacting with people from different cul-
tural backgrounds.

Manjappa listed the countries represent-
ed by the residents: Japan, Egypt, Thailand, 
Spain, Peru, Mexico, India, Bangladesh, 
Yemen and South Dakota, he joked, re-
ferring to Elias. “There are new people 
coming in, you make bonds, you make 
friendships, you make contacts, and then 
once they leave, you have memories that 
you cherish. And you get a second home in 
another country,” Manjappa said.

Elias also appreciated the cultural diver-
sity of the house, especially after growing 
up in a small South Dakota town. Like 
many of the residents, he came to the house 
expecting it to be a short-term arrangement 
but stayed for a year. Even though he works 
two jobs — one at Stanford University’s 
food services and another at a local coffee 
shop — Elias had difficulty finding afford-
able housing, until recently. He soon will 
share an apartment with one other person 
in Menlo Park for $1,250 a month.

“This is the nicest house I’ve ever lived 
in,” Elias said, referring to the pod house. 
And then he added, “But I’m really looking 
forward to having my own space.” 

Email Staff Writer Emily Margaretten 
at mmargaretten@mv-voice.com.

Emily Margaretten

Iritza Khan, left, and Pranav Pillai, stand in the backyard of the home where they 
each rent a pod. 

Courtesy Christina Lennox/Brownstone Shared Housing

In addition to their own sleeping pod, residents of Brownstone Shared Housing’s Palo Alto residence also have access to a kitchen and other living areas. 

‘The price that we 
end up charging for 
a sleeping pod is a 
fraction of what people 
would pay if they were 
splitting a room in a 
house ... which would 
be closer to $2,000.’

James Stallworth,  
Shared Housing co-founder

Sleeping pod
(continued from page 15)
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1144 FOREST AVENUE, PALO ALTO

4 BEDS  |  3.5 BATHS  |  PLUS 1 BED, 1 BATH ADU   |  3,956 SF LIVING  |  8,470 SF LOT
MAIN HOUSE: 3,233 SF + ADU: 723 SF  |  OFFERED AT $8,898,000 

Nestled on a tree-lined street in coveted Crescent Park, this just-completed modern masterpiece, by acclaimed Brazilian architect Arthur Casas, is 
both unassuming and extraordinary. Sleek and sophisticated design, large light-filled spaces, natural and renewable materials, and an abundance 
of discreet custom cabinetry combine to create a harmonious integration with the outdoors and an organic sense of calm throughout. The 
gorgeous great room has two stunning walls of glass sliders that open to extend the living space to the lovely wrap-around outdoor patio and 
expansive rear yard that includes both a peaceful reflecting infinity pool and sitting area. The creative Chef’s kitchen for culinary enthusiasts 
includes top-of-the-line appliances and an oversized breakfast bar with waterfall. A beautiful staircase with skylights leads to an upstairs open 
office showered in natural light from the wall of glass to a spacious balcony that wraps around to the spectacular primary suite with private exit 
to the balcony & hot tub. Additional features include solar technology, split AC units, state-of-the-art automation systems, built-in speakers, and 
comprehensive wiring for modern technological needs. An unparalleled ADU, an unbeatable location, and excellent public schools (Addison 
Elementary, Greene Middle, & Palo Alto High) complete this unique opportunity. 

brianchancellor.com  |  650.303.5511
brianc@sereno.com  |  DRE 01174998

The information contained herein has been obtained from third party sources deemed reliable but its accuracy is not guaranteed. Christie’s International Real Estate Sereno has not and will not verify the information and assumes no responsibility for its accuracy.  
Buyer should verify and investigate all information to Buyer’s satisfaction and investigate all information to Buyer’s satisfaction.

1144FORESTAVE.COM
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Your home. 
Our mission.

At Compass, we believe no barrier should stand between where 
you are and where you belong. By pairing knowledgeable 
agents with intuitive technology, we deliver a modern real estate 
experience in the San Francisco Bay Area and beyond.

Adela Gildo-Mazzon
650.714.0537
amazzon@compass.com
adelamazzon.com
DRE#: 01371327

Top 1% of licensed Realtors® in California and 
Top 1.5% Nationwide.

A local real estate professional with over 20 
years of experience helping clients achieve 
their real estate goals and maximize one of 
life’s largest investments.

“It has been a blessing and an extraordinary 

work with her as our realtor. Put simply, we 

goal and seemingly an impossible one, was 
accomplished.” 

– Antonio & Nuria, Palo Alto

Karin Klint Riley
650.465.6210
karin.riley@compass.com
DRE#: 01725481

I have built my business on client relationships, 
and nothing is more important to me than the 
trust of my clients.

•  Nearly 20 years of experience selling real estate.

•  Have successfully navigated different real 
estate market cycles.

•  Business is based on referrals and repeat 
client transactions.

•  Dedicated personal touch with all buyers and 
sellers.

•  Extensive neighborhood knowledge of the 
Peninsula.

•  Peninsula native, residing in Menlo Park for 
over 20 years.

Julie Tsai Law
Broker Associate,  
CRS, GRI, SRES, MBA
650.799.8888
julie@julietsailaw.com
julietsailaw.com
DRE#: 01339682

•  Top San Francisco Bay Area Real Estate 
Agent since 2002

•  2019 Wall Street Journal/Real Trends, Bay 
Area Leading 100

•  Over 80 homes sold in Palo Alto, Menlo Park

•  Over 60 homes sold in Los Altos, Los Altos 
Hills, Mountain View

•  Palo Alto resident for over 25 years

•  Bay Area resident for over 30 years

•  Fluent in Mandarin, Taiwanese

•  BS in EECS from UC Berkeley

Denise Simons  
650.269.0210  
Denise.Simons@compass.com  
DeniseSimons.com
DRE#: 01376733

Denise brings deep experience, high 
energy and honest professionalism to every 
transaction. 

“I want to be my clients’ realtor for life. I’m 
dedicated — in good times and bad — to 
earning the trust and satisfaction of every one 
of my clients.” 

As a long-time, Palo Alto resident who has 
raised three children in the community, Denise 
has nearly unmatched knowledge of the area’s 
neighborhoods, amenities and school systems.

Kathleen Wilson
Cell: 650.207.2017
kathleen.wilson@compass.com
KathleenWilsonHomes.com
DRE#: 00902501

•  Born and raised in the area

•  Top 1.5% Nationwide

•  Trusted . Real estate . Professional

“Trying to prioritize Kathleen’s good points 

experienced and competent, dependable and 
supportive. I am quite convinced she was able 
to increase the number of buyers and ultimately 

You betcha.”

– Carol C.

Jean-Luc Laminette
650.833.9336
JLLaminette@compass.com
JLLaminette.com
DRE#: 01847917

•  15 year Palo Alto resident

•  MBA. Relocation specialist, serving Palo Alto 
and the Peninsula.

•  Listings, purchases, estate sales

•  Exceptional customized services and results

•  Fluent in French, German, Spanish

•  US Associate of Galerie d’Art Sylvie Platini

•  Bio and past transactions at  
JLLaminette.com

Compass is the brand name used for services provided by one or more of the Compass group of subsidiary companies. Compass is 
a real estate broker licensed by the State of California and abides by Equal Housing Opportunity laws. License Number 01079009
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2205 Louis Rd, Palo Alto

777 San Antonio Rd #91, Palo Alto 4208 Rickeys Way, #E, Palo Alto

3193 Stelling Dr, Palo Alto

Spacious, qui  end unit in a great location within a 

beautiful community near excellent Palo Alto schools.

Beautiful 3-bedroom townhome within the resort-like Arbor 

Real community near top tech and prized schools.

Listed at $1,268,000 Listed at $1,988,000

RealTrends/Wall Street Journal 2022

#60 in California

Leading 100 in the Bay Area

Serving the Bay Area since 2002

Check out www.JulieTsaiLaw.com 
for more listing details

Julie Tsai Law

Broker Associate, CRS, SRES, MBA

650.799.8888

julie@julietsailaw.com

julietsailaw.com

DRE #01339682

• 3 Bedrooms, 2 Bathrooms

• Condo | +/-1,212 SF

• 777SanAntonio-91.com

• 3 Bedrooms, 2.5 Bathrooms

• Townhome | +/-1,913 SF

• 4208Rickeys-E.com

The newly built Green Gables residence showcases an 

impeccable eye for detail in a completely gated setting.

Mid-Century Modern features and immersive privacy 

define this highly convenient Midtown home.

Listed at $5,695,000 Listed at $2,795,000

• 5 Bedrooms, 3.5 Bathrooms

• Home | +/-2,935 SF

• Lot | +/-8,032.9 SF

• 2205LouisRd.com

• 3 Bedrooms, 2 Bathrooms

• Home | +/-1,280 SF

• Lot | +/-6306 SF

• 3193StellingDr.com

Experiences You Can Trust

FOR SALE

PENDING

PENDING

PENDING
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Michael Repka, DRE #01854880 | 650.488.7325 | michael@deleonrealty.com | Equal Housing Opportunity
Audrey Sun, DRE #01933274  650.785.5822 | DELEONREALTY.COM | DeLeon Realty, Inc. | DRE #01903224

MICHAEL REPKA

michael@deleonrealty.com

650.488.7325
DRE #01854880

Call us today for 
more information!

michael@deleonrealty.com

Gain a competitive 
advantage and list 
your home with 
DeLeon Realty 
this fall!
Sign a listing agreement with us this fall, and we will 
start to prepare your home NOW for the upcoming 
spring market. Our comprehensive preparation services 
encompass everything from essential handyman work, 
to gutter cleaning, landscaping, and more. Plus, we will 
capture stunning exterior photographs of your home prior 
to the inclement weather of January and February. That 
way, your home will be primed and ready to hit the market 
as soon as the spring season starts. 

Offer applies to new clients only. Does not apply to clients who signed listing agreements 
before September 22, 2023. Offer ends November 17, 2023.
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G ood luck if you’re looking to buy 
a home in California.

Fewer than 1 in 5 homebuy-
ers, or around 16%, can afford to buy 
a median-priced, single-family home 
in the state, according to new data re-
leased from the California Association 
of Realtors.

Housing affordability in California 
hit a 16-year low in the second quar-
ter of this year, the association’s 
Traditional Affordability Index re-
vealed. The percentage of homebuy-
ers able to purchase a median-priced, 
single-family home dropped from 19% 
in the first quarter of this year, from 
17% a year ago and from 51% during 
the second quarter of 2012 — the last 
time a majority of homebuyers could 
afford a home in California, according 
to data from the historical housing af-
fordability index. In comparison, 36% 
of homebuyers currently can afford a 
median-priced home in the U.S.

This dip comes as interest rates 
stayed above 6% for the third straight 
quarter and home prices remained el-
evated due to low inventory.

According to the report, a minimum 
income of $208,000 would be needed to 
qualify to purchase an $830,620 home 
— the estimated statewide median 

home price during the second quarter 
of this year. The monthly payment, in-
cluding taxes and insurance, on a 30-
year fixed-rate loan, would be $5,200, 
assuming a 20% down payment and an 
interest rate of 6.6%.

For homebuyers in San Mateo and 
Santa Clara counties, the minimum re-
quired income would be much higher. 
San Mateo requires the highest mini-
mum qualifying income in the state. A 
buyer would need $504,400 to purchase 
a median-priced home at $2.01 million. 
The monthly payment, including taxes 
and insurance on a 30-year, fixed-rate 
loan, would be $12,610.

Santa Clara, the second least-afford-
able county, would require a minimum 
income of $451,200 to purchase a me-
dian-priced home at $1.8 million. The 
monthly payment on a median-priced 
home would be $11,280.

Even condominiums and townhomes 
are becoming unaffordable for home-
buyers, according to the report’s find-
ings. Only 25% of California house-
holds can afford a typical condo/
townhome. Buyers would need an an-
nual income of $160,400 to make 
the monthly payment of $4,010 on a 

San Mateo, Santa Clara counties ranked ‘least affordable’ in California
Here’s what you’ll need to earn to buy a house on the Peninsula 

By Silicon Valley Association of Realtors

2023  |  FALL REAL ESTATE

Photo by Blu Skye Media / Courtesy Derk Brill

San Mateo County requires the highest minimum qualifying income in the state to buy a home. A buyer would need to earn $504,400 to purchase a median-priced home. 
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(650) 400-5800
nancy@nancygoldcamp.com
CAL DRE# 00787851
www.nancygoldcamp.com

Nancy Goldcamp

“Nancy’s professionalism 
and gracefulness are both 

highly appreciated.”

HOME BUYER

“It does my heart good to 
know I hired the right 

person to sell my home.”  

SELLER

“Such great service and 
very sound and carefully 

considered advice on 
numerous occasions.”

SELLER

 JB, PALO ALTO SELLER
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“Nancy draws from vast experience,
customizing a support and marketing 
program unique for each client.”

Nancy Goldcamp
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$640,000 median-priced condo/
townhome.

“Housing affordability in Silicon 
Valley is at a critically low point. 
The qualifying income to purchase a 
median-priced home in both counties 
is a struggle to meet, even for dual-in-
come families,” Jim Hamilton, presi-
dent of the Silicon Valley Association 
of Realtors, said. “Homebuyers are 
up against higher interest rates, few 
homes for sale and higher prices. 
Since so many homeowners either 
bought at those historically low 30-
year, fixed-rate loans or refinanced 
their home at 2.5% to 3% interest 
rates a couple of years ago, housing 
inventory will most likely remain ex-
tremely low for some time to come, 
only adding more pressure on an al-
ready stressed housing market.”

He said this week’s news about 
mortgage rates reaching their high-
est level in nine months dampens 
the outlook for potential homebuy-
ers even more. The average 30-year, 
fixed-rate mortgage reached 7.24% 
on Monday, Aug. 14, as reported by 
Mortgage News Daily.

“Many expected moderate inflation 
in July would minimize the chances 
of another Fed rate hike and bring 
down interest rates; instead, rates have 
continued to climb in the past couple 
of weeks,” Hamilton said. “Rates will 
likely stay elevated through the rest of 

the third quarter until the Fed decides 
on its next rate move.”

Hamilton added that Realtors con-
tinue to urge their state and local offi-
cials to find ways to build more homes.

“More housing supply will ease the 
pressure on home prices and prevent 
them from escalating once more. If 
housing affordability continues to 
decline, California will be a renter 
state,” Hamilton said. “We would 
lose more service workers, including 
teachers, who can’t afford to purchase 
a median-priced home close to where 
they teach.” 

Silicon Valley Association of 
Realtors (SILVAR) is a professional 
trade organization representing 
5,000 Realtors and affiliate members 
engaged in the real estate business on 
the Peninsula and in the South Bay. 

Housing
(continued from page 25)

Minimum income needed to afford 
a median-priced house

What you really have to earn 

to buy a home in the Bay Area

$148,400 $504,400

Sonoma County
Minimum qualifying
income: $213,200

Napa County
Minimum qualifying
income: $214,400

Solano County
Minimum qualifying
income: $148,400

Contra Costa County
Minimum qualifying
income: $225,600

Alameda County
Minimum qualifying
income: $319,600

Santa Clara County
Minimum qualifying
income: $451,200

Marin County
Minimum qualifying
income: $443,600

San Mateo County
Minimum qualifying
income: $504,400

San Francisco County
Minimum qualifying
income: $403,600

Source: California Association of Realtors Housing Affordability Index / Graphic by Zoe Morgan

P rospective homebuyers are reemerg-
ing in the housing market despite es-
calating interest rates. Open houses, 

particularly in the entry-level range of $3 
million to $4 million, now 
draw crowds of young 
families. The resurgence 
of multiple bids is driving 
up home prices. For those 
aspiring to break into the 
market’s lowest echelon, 
that opportune moment 
may have slipped through 
their grasp.

Amid this whirlwind, however, the weekly 
average for a 30-year fixed-rate mortgage 
loan, according to Freddie Mac, has reached 
7.18%, the highest level since 2002.

The good: Stabilized prices, 
faster sales

It appears that home prices have finally sta-
bilized. In the first quarter of this year, the me-
dian price of a single-family home in Palo Alto 
plunged by 18% compared to the same time 
last year. In the second quarter, the decline was 
only 9% compared to the same period last year.
By the third quarter (as of Sept. 16), the median 
price was $3.35 million, almost on par with 
$3.39 million from the same period last year.

Homes also are selling much faster compared 
to the beginning of the year. The average time 
a property spends on the market has dwindled 
to 14 days during the third quarter, compared 
to 25 days in the first quarter of this year and 
27 days during the same period last year. More 
than half — 55% — of homes are now sold 
above the asking price, a significant increase 
from approximately 33% at the beginning of 
this year and 47% for the same period last year. 
Clearly, as buyers sense an upward price tra-
jectory, their motivation and commitment have 
undergone a profound shift. In September, a 
teardown property on an 8,000-plus-square-
foot lot in Palo Alto’s Midtown neighborhood 
that listed for around $2.9 million sold for more 
than $3.5 million after 19 enthusiastic buyers 
bid up the price by 20%.

Several factors have contributed to the mar-
ket’s path to recovery. In the third quarter of 
2022, the market sharply plunged and hit bot-
tom, leaving little room for further decline. 
The median price of a single family home 
sold in Palo Alto peaked in March 2022 at 
$4.3 million and had plummeted by 20% four 
months later in July. The descent continued 
throughout the latter part of 2022.

The low supply of houses for sale also has 
played a crucial role. The number of new list-
ings on the Multiple Listing Services (MLS) 
tumbled by 17% year over year in the first quar-
ter of this year. While supply surged marginally 
in the second quarter, it dwindled once again 
in late summer. As of Sept. 16, there are 15% 
fewer homes for sale compared to the same 
period last year. Practically all existing home-
owners using traditional financing now possess 
mortgage interest rates lower than current ac-
tive buyers, which could be the case even for 
those who made their purchase merely a week 
ago. Lower financing cost, coupled with lower 
property tax bases, has restrained homeowners 
from putting their properties up for sale.

The third wheel in the market’s recovery has 
been the steady uptick in demand for housing. 

Our local tech economy has remained resil-
ient, with the NASDAQ index rebounding by 
more than 30% from its lowest point at the end 
of 2022. This revival has been mostly driven 
by the boom in artificial intelligence and the 
resurgence of major tech stocks. Moreover, 
foreign buyers are making a comeback. In 
the ultra-luxury housing segment with prices 
above $10 million, July and August saw 18 
homes go under contract in Santa Clara and 
San Mateo counties combined, marking the 
highest tally of homes sold in that price cat-
egory in the past decade, surpassing the 10 
recorded in the pandemic bubble in 2021.

While the overall Midpeninsula housing 
market is on the path to recovery, Palo Alto 
appears to be lagging behind its neighboring 
cities. Year to date, as of Sept. 16, the median 
price of a single-family home in Palo Alto re-
mains down by 8% compared to a year ago. 
Los Altos follows closely, with a 5% decrease. 
On the flip side, Menlo Park’s median home 
price is up by 8%, partially fueled by more 
home offerings at the upper-price spectrum. 
In fact, Menlo Park’s median price, which was 
$2.8 million in August, has exhibited a steady 
annual upward trend since 2020.

Cash buyers are also more prevalent in 
Menlo Park, constituting almost 40% of sin-
gle-family transactions year to date. In Los 
Altos, they make up 25% of transactions, and 
24% in Palo Alto. Menlo Park tends to attract 
a more diversified buyer pool beyond tech en-
gineers. Among the three Midpeninsula cities, 
on the basis of price per square foot of living 
area, Palo Alto still offers the least value.

The bad: Escalating 
homeownership costs

Even as the housing market is recovering, 
numerous substantial hurdles impede a swift 
rebound. The first is the cost of financing. 
Banks are feeling the pain of the fast-rising 
interest rate on multiple fronts. Many lend-
ers have declared that mortgage lending is no 
longer their strategically favored business and 
have laid off a significant portion of their loan 
agents. The lack of heathy competition among 
mortgage lenders leaves limited choices for 
consumers and results in higher financing cost.

Home insurance costs are also spiraling out 
of control. Following in the footsteps of State 
Farm, Allstate and Farmers Insurance, three 
more insurance companies have stopped writ-
ing new home polices in California, citing in-
adequate premiums to cover frequent natural 
disasters and soaring construction costs.

Even among those carriers that still offer 
coverage for residential homes in our area, 
the criteria have been significantly tightened, 
making it increasingly challenging for older 
homes with wood shingle roofs and those in 
rural areas to secure coverage.

Whether the residential real estate downturn 
is definitely in the rearview mirror remains to 
be seen. Nevertheless, with the economic out-
look shifting upward for the coming year and a 
rejuvenated IPO market — spearheaded by the 
recent initial public offering of chip designer 
ARM Holdings, which saw its stock rise nearly 
25% in its first day of trading — there appear 
to be fewer reasons for pessimism. 

Xin Jiang is a real estate agent with 
Compass in Palo Alto. She can be emailed 
at xin.jiang@compass.com.

Is the housing market finally 
emerging from the shadows?

For those aspiring to break into the market’s lowest echelon, 
that opportune moment may be long gone

By Xin Jiang

REAL ESTATE MATTERS‘Housing affordability 
in Silicon Valley is at 
a critically low point. 
The qualifying income 
to purchase a median-
priced home in both 
counties is a struggle 
to meet, even for dual-
income families.’

Jim Hamilton, president of the 
Silicon Valley Association of Realtors
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Menlo Park          Palo Alto

Michelle Chang
650.245.2890
michelle.chang@ 

cbnorcal.com
michellechang.net

CalRE #01412547
Realtor

Douglas Gonzalez
650.465.8930

dgonzalez@ 
cbnorcal.com 

therealestateguy.info
CalRE #00895924

Realtor

Clara Lee
408.568.5576

Clara.Lee@ 
cbnorcal.com

claraopensdoors.com
CalRE #01723333

Realtor

Liliana Perazich
415.297.0125

Liliana.perazich@cbnorcal.com 
lilianaperazich-northern 

california.sites.cbmoxi.com
CalRE #02015538

Realtor

Sue Crawford
650.207.8444

SCrawford@ 
cbnorcal.com

suecrawford.com
CalRE #00587710

Realtor

Curtis Grisham
650.728.7300
curtis.grisham@ 

cbnorcal.com
curtisgrisham.com

CalRE #02017290
Realtor

Gwen Luce
650.224.3670

Gluce@ 
cbnorcal.com
gwenluce.com

CalRE #00879652
Realtor

Janeen Poutre
408.209.6640
janeen.poutre@ 

cbrealty.com
janeenrealty.com
CalRE #02200663

Realtor

Nancy Goldcamp
650.400.5800 

Ncgold24@ 
aol.com 

nancygoldcamp.com
CalRE #00787851

Realtor

Nicole Iwo
650.495.0152

nicole.iwo@ 
cbrealty.com

dreamhomewithnicole.com
CalRE #02180801

Realtor

John Marshall
650.520.5122
John.Marshall@ 
cbnorcal.com

johnmarshallhomes.com
CalRE #01386617

Realtor

Masako Takemura
650.847.7272

Masako@ 
cbnorcal.com

homesbymasako.com
CalRE #01763865

Realtor

Gina Gonzales
650.804.1099
Gina.Gonzales@ 

cbnorcal.com
homesbyginagonzales.com

CalRE #01860444
Realtor

Julie Lau
650.208.2287

jlau@ 
cbnorcal.com
julielau.com

CalRE #01052924 
Realtor

Jim Milton
650.868.1356
James.Milton@ 
cbnorcal.com

jimmiltonrealestate.com
CalRE #01833221

Realtor

Sally Wood Williams
650.862.6750

sally.williams@ 
cbrealty.com

sallywilliamshomes.com
CalRE #02140055

Realtor
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55 Waverley Oaks, Old Palo Alto
3 Bed  |  3.5 Bath  |  3,743 Sq Ft Home  | 10,378 Sq Ft Lot  |  Ready to Sell at $7,950,000

Compass is a real estate broker licensed by the State of California and abides by Equal Housing Opportunity laws. License Numbers 01527235, 1527365, 01991628. All material presented herein is intended for informational purposes only and is compiled from sources deemed reliable 

OPEN HOUSE: Saturday & Sunday, 1:30 PM - 4:30 PM

Houy Kirkpatrick

M: 760.285.1174
O: 650.427.9012
houy.kirkpatrick@compass.com
compass.com/agents/houy-kirkpatrick
DRE 01373211

55waverleyoaks.com
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2722 LOUIS ROAD
SOUTH PALO ALTO

Represented Seller
Off Market - Call for Price

450 EL DORADO AVENUE
MIDTOWN

Represented Seller
$3,838,000

1893 EDGEWOOD DRIVE
GREEN GABLES
Represented Seller

$3,000,000

846 BRUCE DRIVE
SOUTH PALO ALTO

Represented Seller
$3,450,000

549 W CRESCENT DRIVE
CRESCENT PARK
Represented Buyer

Off Market - $5,300,000

2563 WAVERLEY STREET
MIDTOWN

Represented Seller
$5,300,000

655 NEWELL ROAD
GREEN GABLES
Represented Seller

$5,100,000

750 CHRISTINE DRIVE
SOUTH PALO ALTO

Represented Buyer
$5,328,000

SOME OF XIN’S 2023 PALO ALTO TRANSACTIONS

"Xin was extremely capable, very well connected, highly analytical, and very 
thorough, making our home buying experience seamless and enjoyable." - Todd L

"Xin is smart, professional, savvy, and very effective. She, with her strategic and 
analytical skills, combined with top-notch professionals was able to prep and price 
my home so that it is sold quickly and for much more than asking." - Ken H

YOUR TRILINGUAL PALO ALTO SPECIALIST
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WE’RE PROUD TO BRING OUR READERS SOME 
OF THE BEST JOURNALISM IN THE STATE.

The annual California Journalism Awards competition, which celebrates 

excellence in reporting, design, photography and multimedia recognized 

our Peninsula team with 17 awards in the following categories:

Please help support the local journalism and the award-winning team 
that is driven by the desire to bring you fresh, original reporting.

We couldn’t do it without you.

• Arts & Entertainment Coverage

• Coverage of 2022 Elections

• Coverage of Business and the Economy

• Coverage of Youth and Education

• Editorial Comment

• Feature Photo

• Feature Story

• In-Depth Reporting

• Inside Page Layout & Design

• Investigative Reporting

• Land-Use Reporting

• News Photo

• Newsletter

• Open - Investigative Reporting

• Profile Story

• Video Journalism

www.PaloAltoOnline.com/join

An inquiry into the accidental death of an 
electrical worker, finding significant culpability 
on the part of Palo Alto. The level of well-
documented detail was exceptional, especially 
given the lack of cooperation from a range of 
rejected sources. Meticulous work. 

— First Place, Investigative Reporting

Great story, well told. This piece had RHNA numbers 
explained, NIMBYism on parade, attorneys and former 
elected official behaving badly — just great work. 

— First Place, Coverage of Local Government

Comprehensive. Balanced 
and readable article that  
fully explains, with well-
chosen quotes, the reasons 
for the city’s and the 
business owners’ views on  
a development of interest  
to residents.

— Second Place,  
Coverage of Business  

and The Economy

HERE’S WHAT SOME OF THE JUDGES OF THE  

2022 CALIFORNIA JOURNALISM AWARDS ARE SAYING ABOUT OUR WORK —
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R E A L  E S T A T E  S E R V I C E S

R E A L  E S T A T E  S E R V I C E S

650.740.2970  DRE# 01230766

erika@erikademma.com
erikademma.com   

Boutique Customized Service with Strong Local and Global Presence OVER $1.2 BILLION SOLD

Erika by the Numbers

#1
Realtor in Woodside

Over

$1.2 Billion
in Career Sales

#43
in California 
RealTrends, 2023

#1
Realtor Peninsula 

SF Business Times, 2023

#121
in the U.S.

RealTrends, 2023

1320 Wooden Valley Road, Napa
Offered at $14,995,000

FOR SALE

2088 Green Oaks Way, Pescadero
Offered at $9,950,000

FOR SALE

1300 Wooden Valley Road, Napa
Offered at $5,498,000

FOR SALE

1367 Canada Road, Woodside
Offered at $4,995,000

FOR SALE

1369 Canada Road, Woodside
Offered at $4,750,000

FOR SALE

934 Wilmington Way, Redwood City
Offered at $3,695,000

FOR SALE

160 Otis Avenue, Woodside
Offered at $2,395,000

FOR SALE

544 Encina Avenue, Menlo Park
Offered at $2,295,000

FOR SALE

Erika’s 2023 ACTIVITY

1290 Sharon Park Drive 49, Menlo Park
Offered at $1,695,000

FOR SALE

1065 10th Avenue, Redwood City
Offered at $1,250,000

FOR SALE

I am always here for my clients, whatever it takes.   
How can I help YOU?

548 Encina Avenue, Menlo Park
Offered at $1,800,000

PENDING

Woodside
Offered at $30,000,000

SOLD OFF MARKET

1385 Canada Road, Woodside
Offered at $12,995,000

SOLD

375 Mt Home Road, Woodside
Off-Market

SOLD

269 Selby Lane, Atherton
Offered at $8,995,000

SOLD

130 Eleanor Drive, Woodside
Offered at $6,995,000

SOLD

155 Bear Gulch Drive, Portola Valley
Offered at $6,895,000

SOLD

160 Shawnee Pass, Portola Valley
Offered at $6,250,000

SOLD

444 Hillside Drive, Woodside
Offered at $2,995,000

SOLD

920 Elm Street, San Carlos
Offered at $2,595,000

SOLD

514 Beresford Avenue, Redwood City
Offered at $2,295,000

SOLD

1600 La Honda Road, Woodside
Offered at $2,295,000

SOLD
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A new scam targeting vacant proper-
ties is on the rise in California.

According to a warning issued 
by the California Department of Real 
Estate, scammers posing as property own-
ers have been contacting real estate agents 
and requesting their assistance to sell va-
cant homes and land they don’t own.

Known as “vacant land scam” or “va-
cant lot fraud,” this fraudulent real estate 
scheme was initially reported on the East 
Coast and made its way to California at the 
start of this year. Law enforcement agen-
cies and district attorney’s offices around 
California have reported a sharp increase 
in this type of fraud in recent months.

In this hoax, the criminal searches pub-
lic records to identify owners of real es-
tate that is free of mortgage or other liens. 
Most often, vacant lots and investment, 
vacation or rental properties that are not 
occupied by the owner are targeted. The 
scammer will then pose as the owner and 
contact a real estate agent to list the prop-
erty for sale with the intent of pocketing 
the sales proceeds.

These scammers typically say they can-
not personally meet with either the list-
ing agent or buyer of the property because 
they either live in another state or abroad 
or are traveling.

The criminal takes advantage of e-nota-
ries and online communications, attempts 
to defraud the actual owner, the buyer and 
every service provider involved by sell-
ing the property under market value with 

an exceptionally quick escrow, accord-
ing to a press release from the California 
Association of Realtors that was issued in 
June after the trade association received 
several calls on its legal hotline from 
agents who were suspicious that the per-
son who signed their listing was not the 
actual owner.

The scam usually goes undiscovered 
until the sale closes and the transfer docu-
ments are recorded with the county. This 
scheme has particularly affected the elder-
ly and foreign real estate property own-
ers as there are no means to automatically 
notify the legitimate owners, according to 
state officials.

In one case, the “seller” electronically 
signed the listing contract, disclosures 
and a purchase and sales agreement with 
a cash buyer. The scam was averted before 
the documents were notarized because a 
family member contacted the real owner 

of the property after noticing it was listed 
for sale.

“Owners of vacant properties should 
check on their property on a regular ba-
sis,” Jim Hamilton, president of the Silicon 
Valley Association of Realtors, said. “If 
they live out of state or overseas, it would 
be a good idea to keep in touch with a bro-
ker whom they trust and neighbors or rela-
tives who live near the property.”

Be aware of these ‘red flags’
These criminals usually use a number 

of tactics designed to keep their crimes 
from being discovered until it’s too late. 
The Department of Real Estate is urging 
homebuyers and real estate professionals 
to watch out for these tactics:

•  Seller requests that the property be 
listed below market value to generate 
immediate interest.

•  Seller requests that no “For Sale” sign 
be posted on the property.

•  Seller requests preference for a cash 
buyer, quickly accepts an offer and de-
mands a quick closing.

•  Seller refuses to meet in person, pre-
ferring to be contacted through email, 
text or over phone and typically refus-
es video calls.

•  Seller refuses to attend the signing and 
claims to be out of the state or country.

•  Seller demands to use their own no-
tary, who then provides falsified docu-
ments to the title company or closing 
attorney.

•  Seller insists that proceeds are wired 
to them.

“These characteristics may not be red 
flags on their own, but when several or 
most occur, the risk becomes more appar-
ent. Unfortunately, this scam is usually 
only discovered once the transfer of docu-
ments has been recorded with the appro-
priate county,” Hamilton said.

Those who believe a scam is occurring 
or are victims of real estate fraud, should 
report the crime to law enforcement au-
thorities or the local district attorney’s of-
fice where the fraud occurred. 

Silicon Valley Association of Realtors 
(SILVAR) is a professional trade 
organization representing 5,000 Realtors 
and affiliate members engaged in the real 
estate business on the Peninsula and in 
the South Bay.

Buyer beware: Scammers trying to sell homes they don’t own is on the rise
How to spot ‘red flags’ and protect yourself from ‘vacant lot fraud’ 

By Silicon Valley Association of Realtors

Published by Embarcadero Media 
The Almanac | Mountain View Voice  
Palo Alto Weekly 
450 Cambridge Ave., Palo Alto, CA 94306 
650-326-8210

TheAlmanacOnline.com 
MountainViewOnline.com 
PaloAltoOnline.com

Fall Real Estate Editor: Linda Taaffe, 
ltaaffe@paweekly.com

©2023 by Embarcadero Media. All rights 
reserved. Reproduction without permission is 
strictly prohibited.

On target 
business solutions.

Hyper local. Mass reach.

Advertise with us.

We’ll help you build your brand and grow your business. 

Email advertise@embarcaderopublishing.com

‘If they live out of state or 
overseas, it would be a good 
idea to keep in touch with a 
broker whom they trust and 
neighbors or relatives who 
live near the property.’

Jim Hamilton, president of the  
Silicon Valley Association of Realtors
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THE LJCOBB TEAM MAKING A DIFFERENCE

Local Knowledge, Commitment, IntegrityLJC TEAM

Lyn Jason Cobb
CalRE#: 01332535

650.464.2622
LCobb@CBRealty.com

Beth Leathers
CalRE#: 01131116

650.374.8038
Beth.leathers@cbnorcal.com

Liliana Perazich
CalRE#: 02015538

415.297.0125
Liliana.perazich@cbnorcal.com

Top Tier Team in the SF Peninsula region, NorCal region and Nationwide.  
Contact us for all your real estate needs!

•  United by commitment and a passion for client 
care, The LJCobb Team is a group of highly 
professional REALTORS® and advocates on your 
behalf.

•  The LJCobb Team provides keen market 
knowledge, extraordinary marketing expertise, 
superior negotiation skills and professional 
project management.

•  The LJCobb Team’s primary area of practice 
are the sought-after counties of San Francisco, 
San Mateo and Santa Clara, typically referred 

to as “The Gateway to the Silicon Valley.” The 
LJCobb Team has a vast knowledge of these 
unique and diverse communities.

•  Areas of expertise include Relocation, First 
Time Home Buyers, Upgrading, Downsizing, 
Senior Transitions, Leasing, 1031 Exchange, 
Probate, Green Conservation building 
practices, Worldwide Referral Network and 
more.

•  A Team with over 60 years of experience 
helping clients buy and sell homes.

Lyn, Beth and Liliana are true Menlo Park-Atherton area natives, 
attended local schools, maintain strong connections and have an in 
depth knowledge of the area and its surroundings. They are dedicated 

to serve the community and their clients. A special synergy is created when 
knowledgeable, energetic and creative real estate professionals get together 
and do what they love to do.

Recognized among Coldwell Banker top 10 small team  
in the San Mateo and Santa Clara Counties.



The Gullixson Team is ranked #5 small team in the 
nation and #1 Compass small team in the nation in 

RealTrends report of the Top Residential 
Real Estate Professionals. (June 2022)

BRENT   650 888 4898
DRE 01329216

BRENT@GULLIXSON.COM

MARY    650 888 0860
DRE 00373961

MARY@GULLIXSON.COM

GULLIXSON.COM

Compass is a RE broker licensed by the State of California and abides by Equal Housing 
Opportunity laws. License #01527235. All material presented herein is intended for infor-
mational purposes only and is compiled from sources deemed reliable but has not been 
verified. Changes in price, condition, sale or withdrawal may be made without notice. No 
statement is made as to accuracy of any description. All measurements and square footage 
are approximate.

PRIVATE ~1.21 AC. GATED GROUNDS

8 KNOLL VISTA 
ATHERTON
/ 

/ 

/ 
and full bar

/ 
6th bedroom 

/ 

/ Pool and spa 

/ 

/ 

/ 

/ 

ATHERTON


