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DISCLAIMER & INVESTMENT RISKS

Investment Risks

All investments involve substantial risk of loss. Consult a professional investment advisor and make independent investigations before acting on information published in this document. Information in 
this document is derived directly from information published by companies or submitted to governmental agencies on which we believe are reliable but are without our independent verification; 
therefore, cannot be assumed accurate or complete. We do not in any way whatsoever warrant or guarantee the success of any action you take in reliance on statements or recommendations contained 
in this document.

Past performance is not necessarily indicative of future results. All investments carry significant risk and any and all investment decisions of an individual remain the specific responsibility of that 
individual. There is no guarantee or liability assumed by the authors that will result in profits or that actions taken on information contained herein will not result in losses.  All investors are advised to 
fully understand all risks associated with any kind of investing they choose to undertake.

Hypothetical or simulated performance is not indicative of future results. Unless specifically noted otherwise, all return examples provided are based on hypothetical or simulated investing. The authors 
make no representations or warranties whatsoever that any investor will, or is likely to, achieve profits similar to any shown, because hypothetical or simulated performance is not necessarily indicative 
of future results.

Invest only after consulting a licensed investment professional.  Do not enter any investment without fully understanding the worst-case scenario for losses that may be associated with that investment.

Forward Looking Statements

Various statements contained on this website, including those that express a belief, expectation or intention, as well as those that are not statements of historical fact, are forward-looking statements. 
These forward-looking statements may include projections and estimates concerning the timing and success of strategies, plans or intentions. Forward-looking statements on the authors’ current 
expectations and assumptions about future events. Investors should not rely on these forward-looking statements without first conducting independent due diligence. The authors undertake no 
obligation to update any forward-looking statements to conform to actual results or changes in expectations, unless required by applicable law.

No Offer of Securities

Under no circumstances should any material in this document be considered as an offer to sell or a solicitation of any offer to buy an interest in any investment. 



Preamble
Common beliefs about housing extolled by the financial media.



Housing Bubble 2.0 Preamble

● Financial media commentary in recent years 
acknowledges the existence of one or more asset 
bubbles (the “A.I. Bubble”, for example), but repeatedly 
excludes housing real estate.

● Relatively recent real estate bubble that led to the Great 
Financial Crisis (GFC) in 2008 is common reason 
provided.

● The GFC was a worldwide, debilitating crisis that nearly 
capsized respective financial systems in developed 
economies. CONTINUED



Housing Bubble 2.0 Preamble

● Financial analysts, believing the GFC will not be 
repeated, exclude housing from the list of overvalued 
assets. 

● This exclusion is incorrect, outdated, or both.
● This presentation highlights 20+ metropolitan areas that 

are experiencing bubble valuations which, at present in 
2026, vastly exceed the Great Financial Crisis Housing 
Bubble in 2008.

CONTINUED



Housing Bubble 2.0
House price appreciation by Metropolitan area from 2012 - 2026 



Atlanta Bubble 2:
+380%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Austin Bubble 
+302%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Charlotte 
Bubble: +290%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Chicago 
Bubble: +190%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Dallas Bubble:   
+300%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Denver Bubble:   
+300%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Ft. Worth 
Bubble: +280%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Houston Bubble:   
+230%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Jacksonville 
Bubble: +300%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Miami Bubble:   
+340%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Minneapolis 
Bubble: +213%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Nashville 
Bubble: +280%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


New Orleans
Bubble: +214%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Oakland Bubble:   
+316%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Omaha Bubble:   
+215%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Orlando Bubble:
+318%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Wednesday
April 9, 2025

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

Phoenix Bubble: 
+430%

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Portland Bubble:
+260%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Raleigh Bubble: 
+234%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Sacramento 
Bubble: +330%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Salt Lake 
Bubble: +290%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

2008 Crisis

Pre-GFC Peak

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Tier 1 Cities
House price appreciation in markets that are highly valued compared to 
the average metropolitan area during the last 40 years. These markets 

display a comparatively modest price appreciation in Housing Bubble 2.0.



Boston
Increase: +228%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

2008 Crisis

Pre-GFC Peak

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

Las Vegas 
Increase:
+400%

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Los Angeles 
Bubble: +300%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


New York 
Bubble: +170%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


San Diego
Bubble: +250%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


San Francisco 
Bubble: +250%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


San Jose 
Bubble: +375%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

2008 Crisis

Pre-GFC Peak

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Seattle Bubble:  
+260%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

2008 Crisis

Pre-GFC Peak

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Tampa Bubble:  
+400%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

2008 Crisis

Pre-GFC Peak

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

Philadelphia 
Bubble: +209%

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Washington DC 
Bubble: +185%

Wolf Street:  The Most Splendid Housing Bubbles in America, April 16, 2026

https://wolfstreet.com
https://wolfstreet.com/2026/04/16/the-most-splendid-housing-bubbles-in-america-price-drops-gains-in-33-big-expensive-cities-march-2026/


Closing Thoughts
Qualitative parallels to the GFC Crisis in 2008.



Closing Thoughts & Cautionary Note

● Surprising takeaway is that all metropolitan valuation 
bubbles presented vastly exceed the 2008 housing 
bubble at the current time in 2026. 

● 2nd Order Effect.  High house prices are a probable 
contributor to the housing shortage in the United States 
(next slide).

● Home Price vs. Income.  The trend in house prices 
compared to median incomes over the last 50 years is 
the clearest illustration of the severity of housing bubble 
2.0.

(CONTINUED)





2026:  House is 7x Income

1970: 
House is
1.2x Income

Home Prices vs.  Income



END 
PRESENTATION


