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Introduction 
 

This case study presents a documented analysis of the systemic market manipulation, 
antitrust violations, and institutional failures that created the artificial single-family 
housing price surge between 2020 and 2025. The letter reproduced in full in this Case 
Study was originally submitted on March 3, 2025 to multiple local,  state, and federal 
officials, including members of Congress, state Attorneys General, county taxation 
authorities, and the U.S. Attorney General, with the intent of establishing a clear record of 
the fraudulent pricing structures affecting homeowners in Guilford County, North Carolina 
and throughout the United States. 

This effort started in late 2020 when I started getting aggressive letters from OpenDoor, 
offering to buy my house. These letters arrived every month and offered to pay ‘above 
market value’ for my home, with a quick sale and cash offer. In 30+ years of 
homeownership,  I have never received offers like this before. 
 
Now I am not suspicious by nature but I remember what my father used to tell me, “If it 
sounds too good to be true, it probably is.”  When I noticed the rise in housing prices over 
the next few years, coupled with ridiculous property tax and homeowner’s insurance  
increases, my suspicions increased proportionally. 
 
As an economist with advanced expertise in finance, business administration, quantitative 
analysis, and legal process, I prepared this correspondence to outline the emerging 
pattern of collusion among institutional investors, algorithmic pricing platforms, and real 
estate intermediaries.  

The housing market distortions of this period -- characterized by abrupt price escalations, 
in violation of sound economic principles,  without corresponding wage growth or local 
economic justification -- represented an unprecedented divergence from established 
economic behavior, with vast and disastrous implications for both  home buyers and home 
owners across the country. 
 
These deviations could not be explained by legitimate market forces. They required the 
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presence of coordinated price manipulation, monopoly-scale purchasing power, and the 
use of artificial comparables to inflate taxable valuations. 

The letter that follows identifies three primary drivers of these conditions: 
 

1. Institutional investor market capture of single-family homes and strategic use of 
inflated offers to distort comparables. 

2. Collusion between algorithmic pricing platforms and major corporate buyers, 
resulting in artificially elevated property valuations and price anchoring. 

3. Post-NAR litigation real estate commission manipulation, whereby listing prices 
were intentionally raised to compensate for newly restricted commission 
structures. 

 
The analysis includes supporting examples, documented price trajectories, SEC filing 
excerpts, and specific evidence of price inflation in Greensboro and comparable markets 
across the United States. 
At the time of my original writing,  no federal or state agency had taken material action to 
address the underlying causes described in this correspondence. However, policy 
developments in 2026, including the federal prohibition on private-equity acquisition of 
single-family homes, align with and substantiate the concerns outlined herein. 
This case study is published to preserve the record, inform the public, and illustrate how 
these market distortions evolved, were documented, and were foreseen before 
subsequent national policy responses.  
Aside from redaction of personal contact information, the letter is reproduced exactly as it 
was originally submitted on March 3, 2025. 
 
Jennifer Hoffman 
February 2026 
 

Note 1:  Items described as being included in  an Exhibit have been inserted into the 
document in relevant places to maintain information flow and support context.  
Note 2: The domain opendoor.com was not originally registered by the modern corporate 
entity. It was owned by a Macintosh services provider from 1997 until early 2014, at which 
point it was purchased by  and transferred to Open Door LLC.  
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This information is included to document the precise provenance and digital footprint of 
the company referenced in this case study.  
 
Because Opendoor did not file an IPO until late 2020, I conducted a domain history review 
to determine the company’s true operational inception and to identify when its business 
model shifted. Using the historical domain dates, I examined a range of site snapshots on 
archive.org to trace early activity and confirm that significant business model changes 
occurred beginning in late 2020, corresponding with the period of institutional investment 
and market manipulation described in this study.  
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Executive Summary 
 

The following case study documents a coordinated pattern of housing market distortion 
that occurred between 2020 and 2025, driven by institutional investor activity, algorithmic 
price manipulation, and post-litigation real estate commission practices. These forces 
produced unprecedented -- and economically unjustifiable-- home price inflation across 
local and national markets and in my own housing market.  

The resulting artificially elevated valuations affected not only property owners, but also 
renters, prospective homebuyers, and every household subject to rising property taxes or 
homeowner’s insurance premiums. 

This summary outlines the key findings detailed in the original March 3, 2025 letter, which 
is reproduced in full in this publication. 

 

Key Findings 

1. Institutional investors artificially inflated home prices nationwide. 
Beginning in 2020, large private-equity firms and special purpose acquisition companies 
(SPACs), including entities investing in Opendoor, acquired single-family homes at scale 
using above-list offers that distorted local comparables. In cities such as Greensboro, 
Raleigh, and Charlotte, institutional ownership captured 20–40% of the market, eliminating 
fair competition for individual homebuyers and driving unprecedented price increases that 
could not be explained by income, inflation, or economic indicators. 

2. Algorithmic pricing platforms contributed to price manipulation. 
Partnerships between corporate buyers and major valuation platforms resulted in inflated 
“estimated market value” metrics, often spiking 50–75% or more without any economic 
justification. These algorithmic values were then used to validate above-market offers, 
influence public perception of home values, and support inflated listing prices—creating 
circular, self-reinforcing price escalation. 

3. Post–July 2024 NAR commission changes triggered further price inflation. 
After the National Association of Realtors' July 2024  legal settlement limiting seller-paid 
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commissions, many listing agents raised home prices to recover lost commission revenue. 
A specific example of this practice is detailed in the Letter. This practice artificially 
increased list prices and further distorted comparables, transferring financial harm directly 
to homeowners and prospective buyers. 

4. County tax authorities relied on fraudulent comparables to raise property taxes. 
Local governments, including Guilford County, used, and are still using,  manipulated 
valuations to justify significant property tax increases. These valuations—driven by 
institutional bidding strategies rather than genuine market conditions—resulted in higher 
tax bills, increased housing cost burdens, and reduced affordability for residents. 

5. Homeowners’ insurance companies used the same inflated valuations, resulting in 
substantial premium increases across the country. Insurers frequently base replacement 
value and risk assessments on local valuation trends; inflated market numbers therefore 
directly translated into higher insurance costs for homeowners. 

 

Why This Case Study Matters 

This information is relevant to: 

 Anyone who has experienced a significant property tax increase 

 Homeowners facing rising homeowner’s insurance premiums 

 Prospective buyers unable to enter the market due to inflated prices 

 Communities where institutional investors have captured large portions of the 
housing stock 

 Policy analysts, economists, and regulators examining antitrust and market 
integrity 

The inflated valuations produced by institutional manipulation affect individuals and 
families through multiple channels—taxation, insurance, affordability, mortgage 
qualification, and neighborhood stability. These distortions created a national crisis in 
which ordinary homebuyers were priced out of their own communities, long-term 
homeowners were burdened with unsustainable costs with respect to homeowner’s 
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insurance and property taxes, and county tax systems inadvertently became instruments 
of fraudulent valuation practices. 

And if you are wondering why I wrote this, why I spent many  hours doing the research, 
writing a 10 page letter and sending it to over a dozen people (by mail), and preparing  this 
35+ page Case Study, and why I am sharing it now, it’s because I care about the millions of 
people who are being unfairly priced out of home ownership, who are facing unaffordable 
increases in property taxes and homeowner’s insurance rates, and who are at risk of  
losing their homes because of it.  

My background in systems analysis, troubleshooting, and technical writing gives me a skill 
set that few people have. I was doing legal research long before the internet was available 
so I know how to do thorough research. I have had a public platform with millions of 
followers for 22 years so I am used to being in the public eye.  

And I cannot stand by and watch lives being decimated because of corporate greed and 
official collusion by silent proxy. I am courageous and willing to stand up for what is right – 
even if I am the only one standing. 

Yes this was a lot of work and I hope that it helps a lot of people. And I hope it inspires 
action and legislation – and that’s enough for me to justify the effort. If you are reading this 
and it helps you to finally understand what is behind the real estate market’s activity from 
2020 to 2025 and even today, and it helps you buy a home or avoid losing  your home 
because of property tax increases, then you know and understand why I wrote this.  

I wrote it for you and for all of the people who are struggling because of this issue which 
must be brought to light and changed now.  
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Purpose of Publication 
 

This case study serves to: 

 preserve the original documented evidence of market manipulation, 

 provide a clear analysis of the mechanisms that produced nationwide real estate 
market  price inflation, 

 provide home owners and buyers with information and resources they need to 
understand and address this situation,  

 highlight the systemic failures that allowed these practices to occur, and 

 offer a factual foundation for future policy, legal, and economic discussions. 

The letter reproduced in the following pages remains intact and unaltered except for the 
removal of personal contact information. It stands as an early, accurate, and 
comprehensive record of the fraudulent pricing dynamics from 2020 to 2025, and  now 
acknowledged at the national level. 
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March 3, 2025 Letter 
March 3, 2025 
 
Ben Chavis 
Tax Director 
Guilford County Tax Office 
400 West Market Street 
Greensboro, NC 27401 

Melvin Alston 
Board Chair 
Guilford County Board of Commissioners 
301 West Market Street 
Greensboro, NC 27401 
 
 RE:  Proposed Property Tax Increase in Guilford County 
         Additional documentation of pricing fraud, real estate market manipulation 
 
Dear Mr. Chavis and Mr. Alston, 

This letter is a follow up to my February 11, 2025 letter in which I pointed out why 
increasing property taxes in Guilford County constitutes fraud against homeowners. In 
summary, property values have been vastly inflated due to the cooperative market 
manipulation by institutional investors and real estate agents.  

I showed you proof of that in my previous correspondence and in this letter I outline the 
three contributory factors to the vastly overpriced, fraudulent home prices in Greensboro, 
the state of North Carolina, and around the US because this scenario is being played out in 
every community in the country: 

1. Institutional investor home market manipulation strategy beginning in 2020 
2. How this fraud is being perpetuated by manipulated pricing, and the anti-trust 

violations and market manipulation due to collusion between Zillow and Open Door  
3. Real estate agent fraud after July 2024 NAR lawsuit loss 

 

I am qualified to discuss this matter because I am a degreed economist with additional 
degrees in Finance, Business Administration, and advanced level studies in Statistics and 
Quantitative Analysis. My career has been in finance, banking, technology, and law. I was a 
paralegal for over 10 years specializing in contract law and criminal prosecutions, and 
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worked for 3 years for a mafia attorney. I have extensive experience in doing financial and 
legal research. 

As a homeowner for over 35 years and a Greensboro homeowner since 2018,  I was 
surprised when I began receiving unsolicited letters, in 2020, from a company called Open 
Door (opendoor.com), offering to buy my home. I had never experienced this type of 
solicitation before, my home was not for sale, and I had no intention of selling at that time 
so I ignored the letters although I was disturbed by them and I suspected that they did not 
have a benevolent intention. 

I had been studying the real estate market in my area and around the country and was 
becoming increasingly concerned over the fast, steady, and exorbitant housing price 
increases that had no basis in economic reality.  

Salaries did not increase - thereby increasing purchasing power. In fact earned income 
went down, as did disposable income, in the past 4 years. There have been no positive 
economic indicators – over the past 4 years inflation has risen more than in the past 50 
years and prices in all sectors have increased exponentially. So how was this huge 
increase in housing prices since 2020 justified and what was causing it? 

I researched Open Door, the source of the frequent offer letters I was receiving, and found 
the cause.  Open Door was started in June 2014 with a mission to ‘buy houses’ and bypass 
the traditional buyer/seller transaction, offering cash purchases to sellers.  

This is from their website in early 2020 and is their policy to-date: 

Why Opendoor is better 

Selling to Opendoor 

 

Traditional home sale 

 
Competitive cash offer in 24 hours 

No listing, prep work, or showings 

Skip the repair work and deduct the costs 

Choose any close date from 10-60 days 

Risk of buyer financing fall-through 

Hours of prep work and home showings 

Manage repairs yourself 

Uncertain closing timeline 

 

In fact, the opendoor.com website states, as of this writing: 

Skip the work with a cash offer from Opendoor. Or list for more and use our offer as a 
backup plan. 
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The bold portion above is my emphasis and will become meaningful later in this 
correspondence. 

Their website history, which can be found at archive.org, shows unremarkable activity until 
mid-2020 when the Open Door business changed dramatically and they introduced an 
IPO. (NOTE:  the domain opendoor.com was owned by a Macintosh services provider from 
1997 to early 2014, when Open Door LLC purchased it from them.) 

In late April 2020 Open Door entered into negotiations with a wealthy investor named 
Chamath Palihapitiya and his holding company, Hedosophia Holdings, based in the 
Cayman Islands. This holding company is an SPAC, a special Purpose Acquisition 
Company, which invests in companies for the purpose of acquiring them.  

A review of the SEC filings beginning in 2020 reveals multiple filings documenting 
Hedosophia’s growing investments in Open Door. 

But the critical filing is from September 15, 2020, included as Exhibit A, in which Chamath 
refers to the home market as ‘the largest undisrupted market in the US, worth $1.6 trillion 
annually.” And he states that his singular overriding purpose in the Open Door company is 
to disrupt the single family home market.  
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This shows that the purpose of this investment in Open Door was not to benefit 
homeowners, it was to ‘disrupt’ the home marketplace, which it has done.  

 

This is the September 2020 SEC filing which can be viewed on OpenDoor’s website:   

 

 

Home prices have risen by an average of 50% to 145% or more in markets in which Open 
Door operates, which includes the major cities in nearly all 50 states of the US as well as 3 
cities in North Carolina, Greensboro, Raleigh, and Charlotte.  
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Open Door, and companies in its sector, boast of a majority share in the single family 
home market of 20% to 30%  in many areas and up to 40% across the country. That figure is 
around 30% in Raleigh and Charlotte, North Carolina.  

They have certainly ‘disrupted’ the market, to the benefit of these corporate greedsters and 
an overall detriment to the families and communities they prey upon. 

This home price rise has been mirrored across the US and has made home ownership 
unaffordable for the vast majority of Americans. Further to that, since county 
commissioners and tax authorities are using these manipulated prices to calculate 
property taxes, existing homeowners are being forced out of their homes by property tax 
increases they cannot afford. And the consequential downline to this is a corresponding 
rise in homeowners insurance costs, based on inflated home values, which further adds to 
their financial burden. 

In Greensboro, Open Door claims to  own 20% of the home market and thereby having a 
statistically significant effect on home prices and sales. That is not a positive benefit for 
this community. Let me give you an example. 

This image is taken from a Zillow based property listing in Greensboro, 914 Jefferson, which 
was listed on February 12, 2025. The listing started at $500,000 and was decreased to 
$475,000 on February 25, 2025.  

The value for this home in 2016 was $198,000 and it sold on December 4, 2019 for 
$202,000.  

Now explain to me how that property value more than doubled, to $500K in 4 years, after 
only increasing by $4,000 in the previous 4 years (without factoring in market fraud and 
manipulation). 

Further, the property value in early February 2025 was $363K but the property was listed on 
February 12 at $500K. How is it possible (without considering market fraud and  
manipulation and there is a third factor, real estate pricing fraud) that in a week’s time, a 
property value increased by $140,000?  

And the sale price was decreased by $25K two weeks later probably because there was no 
activity. There will be further price drops unless the home is purchased by an institutional 
investor at the inflated price. People know when a house is overpriced and at that price 
more than 80% of the Greensboro population cannot afford it. But an institutional  investor 
with a $200+ billion checking account can. 
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This is what is happening in the housing market across the country and it is market fraud 
and manipulation and if any county commissioners and tax authorities use these figures to 
calculate property taxes they are guilty of fraud and are acting as an accessory to illegal 
monopolistic activities, market manipulation, the willful disruption of the single family 
home market, and an accessory to criminal financial fraud. 

Point 2 – How this fraud is being perpetuated:  Using the example above, which is taken 
from Zillow.com, note the ‘Estimated market value’ section which is shown on all Zillow 
listings.  

I noticed during the past 12 months that these ‘estimated market value’ numbers were 
increasing by a significant amount, sometimes 75% or more.  

That is not a surprise since Open Door announced its partnership with Zillow on August 4, 
2022 by posting a link to Open Door’s purchase options on their site. This press release is 
included as Exhibit B. But this partnership has also been used to validate Open Door’s 
inflated home prices and further increase home unaffordability. This is an example of 
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orchestrated collusion and more evidence of the monopoly the institutional investors are 
trying to create, and are successfully creating, in the housing market.  

Zillow.com is the internet’s largest and most popular listing service, widely trusted by 
home buyers and sellers. Open Door is the largest home buyer service and these two 
companies now feed each into each other’s markets.  The regular home buyer does not 
stand a chance and if this is allowed to continue, individual home ownership will be a thing 
of the past.  

This criminal collusion and RICO activity in the home market has made home ownership 
unaffordable to the point where young adults, who should be able to buy a modestly priced 
starter home, can no longer do so. Many of them must live in shared accommodation, or 
with their parents because they cannot afford to buy a home or afford the rents that 
corporate landlords can charge because they own a significant percentage of homes and 
rental properties in every community. 

As I stated in my February 2025 correspondence, the traditional buyer/seller home 
transaction cannot compete against a company with hundreds of billions in cash making 
above market offers to homeowners who want to sell their home.  

And I refer you to this comment from Page 2, which is a direct quote from Open Door’s 
website, included as Exhibit C: 

Skip the work with a cash offer from Opendoor. Or list for more and use our offer as a 
backup plan. 
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And you see how a listing at $500K results in a sale when no one buys at that price. The 
home seller needs to sell and with an inflated listing price, there are few individual buyers. 
This is premeditated fraud because Open Door is working with these real estate agents to 
capture home sales. In this case the seller eventually gladly accepts a cash offer from 
Open  Door so they can sell their home and move on.  

The resulting sale has now skewed comparables for that area and a new and unaffordable 
price point has been established. All due to fraud and market manipulation. 

The investor wins out every time and this is what has created and is perpetuating this 
housing market fiasco. These investors are buying at inflated prices and either selling at 
higher prices or renting out homes at significantly greater prices than the community can 
afford. 

An example  of how this is impacting home buyers and the long-standing individual home 
ownership model is the Greensboro, NC market.  

According to the 2020 US Government Census, the median salary in Greensboro, NC is 
around $58,000.  Currently, according to realtor.com figures, the average home price in 
Greensboro, NC as of February 2025 is $346,000. This means that over 80% of the 
community cannot afford to buy a house in their own town.  
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And yet the pre-2020 average home price was $175,000 or less, which is a price that this 
community can afford based on the median income. 

In normal, undisrupted home markets, prices reflect the purchasing power of the 
community. But with the insertion of a disruptive force, like an institutional investor with 
hundreds of billions of dollars which they intend to use to compete with regular home 
buyers, the normal home pricing structure is significantly altered and the normal home 
buyer does not stand a chance.  

This is a David vs Goliath scenario and in this one, David does not win, unless these 
institutional investors are stopped. 

As I stated in my February 2025 correspondence, there are now two tiers of home buyers, 
normal buyers, and the institutional investors. And to group them into a single entity and 
use these inflated prices to justify exorbitant property tax increases is fraud, and so is the 
justification for increased home insurance costs.  

I will be initiating a class action lawsuit on behalf of myself and every homeowner in 
Guilford County who is impacted by these short-sighted, fraudulent, myopic taxation 
policies should the property taxes be raised by any amount. A dereliction of duty suit 
should also be incorporated because failure to identify and act on this housing market 
fraud which has been going on for over 4 years is definitely a dereliction of duty to your 
community and constituents.  

Don’t you have economists and investigators who are supposed to be looking at these 
kinds of activities? Did these people sleep through the lectures on financial fraud, 
monopolistic activity, and criminal financial activities in finance and economics classes in 
college? Because I didn’t! 

Since I purchased my home for $293,000 in 2018, my mortgage payment has increased by 
over $400 a month, due to property tax and homeowner insurance amounts. Now, 
according to a recent purchase offer, I could get as much as $402,000 and up to $450,000 
for my home. And that is ridiculous and economically unjustifiable using sound economic 
principles. At that price point, I could not qualify to purchase my own home today. 

Let me state this to you clearly:  There is NO economic model that justifies these kinds 
of home price increases without also factoring in market manipulation and fraud. In 
economics these factors are called ‘market disruptors’ or ‘extraordinary factors’ and they 
represent criminal financial activity and deliberate market manipulation. Both are against 
the law. 
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This is not a complicated issue so my question to you is why has no one stopped this 
from happening? Why is no one investigated these companies for clearly violating anti-
trust, RICO, and state and federal laws against engaging in monopolistic activities to 
capture excessive market share? Many of these laws were strengthened after the Hunt 
brothers tried to capture the silver market in the early 1980s.  Why are they not being 
applied here?  

And Chamath Palihapitiya has the unmitigated arrogance to include his statements to that 
effect, which he made during a live interview and on his social media account, in an SEC 
filing. This did not trigger any red flags in the SEC? 

Now to Point 3, the criminal conspiracy of the real estate agents in this home market 
fiasco. In July 2024, the National Association of  Realtors lost a lawsuit which meant they 
could no longer charge a home seller the full buyer and seller agent commission, usually 
6%. Instead the seller would pay a maximum of 3% of the selling price as the commission 
and a buyer would have to pay their own buyer’s agent commission of 3%.  

Now I don’t know about you but I am certainly not going to spend 3% of my available home 
purchase funds to pay a real estate agent just to look at homes, something I can do online 
and by contacting the listing agent. And many buyers have opted out of this expense since 
it represents a significant cash outlay.  

But the immediate result of the July 2024 NAR ruling was to decrease real estate broker 
revenues by fifty percent since they could no longer count on the home seller for full 
capture of their 6% commissions.  

So what did the real estate agents and brokers do? They increased home listing prices to 
cover their losses. If you look at home listings starting in late August 2024 and through 
present day, prices have increased significantly.  

And if you study home listings in detail, you will see that many home listings are removed 
and immediately re-listed at a significantly higher price. The only justification for that is to 
increase the real estate commission amount from the seller.  

Of course the seller is told that market fluctuations have increased their property value but 
that is not true. Property values do not increase by 50% overnight unless you factor in fraud 
and market manipulation.  

And you can see if you do the research that the unexplained $140,000 price increase over 
the existing market value, as shown in the image on page 4, is not an anomaly, there are 
examples of this in every community in the US.  
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There is no logical reason or justification for listing this home on February 12 at $140K over 
its stated value on February 1 other than to increase the amount of real estate commission 
paid by the seller. The 2020 real estate commission from the sale of that home was 6% of 
the sale price, all paid by the seller. That is no longer legal now. 

Let’s do the math: 

A 3% commission on $363,000 is $10,890 

A 3% commission on $500,000 is $15,000 

By raising the house price to $500,000 the real estate agent manages to recoup some of 
the  lost revenue from the NAR lawsuit restrictions on home seller commissions. 

A 6% commission on $363,000 is $21,780 which means the NAR July 2024 lawsuit loss 
cost the real estate agents $10,890 and they need to make up this revenue so they raise 
the list price by $140,000 without justification and for the sole benefit of profiteering, which 
further fraudulently skews home prices upwards. Please tell me how this is not financial 
fraud and criminal activity. 

And in working with Zillow and the institutional investors as a ‘backup plan’ these real 
estate companies have created a financial cartel that operates for its own benefit, so they 
can mitigate the revenue loss from the NAR 2004 ruling using institutional investors to 
purchase at a higher price point. Please tell me how this is not financial fraud and market 
manipulation.  

It is very attractive to a home seller to be given the opportunity to make a significant profit 
on the sale of their home but to the educated economist, like me, that is an example of 
fraud and market manipulation. Unfortunately, dishonest real estate agents are convincing 
home sellers that they can become instant ‘real estate millionaires’ and get a ‘top price’ for 
their home due to market conditions.  

But their true rationale is to try to recoup some of the commission revenue they have lost 
due to the July 2024 NAR lawsuit loss. And that is pricing fraud and market manipulation. 

So now within 4 years we have a housing  market that is an unaffordable mess but which 
did not have to happen.  

If relevant and responsible authorities and agencies had been paying attention and doing 
their jobs this would not have happened.  

If the county taxation authorities had questioned the activities of institutional investors like 
the SPACs and Hedosophia Holdings, now one of multiple home buying cartels, they would 
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have realized that a carefully calculated plan to overtake the housing market was in place 
to usurp the buying power of individual home buyers.  

Instead, these county officials collectively salivated at the opportunity to fill city coffers 
with even more revenue from increasing property taxes without any concern for their 
constituencies and the financially crippling effect it had on the communities they are 
supposed to serve. 

This is clearly an organized, well financed takeover of the housing market. So why isn’t any 
city, county, state, or federal entity or agency doing anything about it? 

The entire real estate market across the country has been manipulated for the past 5 years 
by institutional investors who have inflated housing market values and whose bank 
accounts and strategic purchasing have altered the dynamics of the real estate market and 
of home ownership opportunities, to the great detriment of the average home buyer.  

They represent a disproportionate purchasing interest in the market and their actions have 
grossly distorted real estate values, negatively impacting home owners, buyers, sellers, 
and their communities, in North Carolina and across the country. That this happened in 
only 4 years, disrupting a market model that has existed without disruption for decades, 
should have been cause for concern.  

This has to stop now. And it is your job to stop it within the guidelines of your official duties 
of not pandering to criminals, no matter how much money they have, and protecting the 
financial interests of your communities and your constituents. 

I am at your disposition should you care to discuss the contents of this letter. As with my 
previous letter, my comments have been shared with my North Carolina state 
representatives, Governor Stein, Attorney General Jeff Jackson, as well as with Senator 
Thom Tillis, as a member of the Senate Finance committee, and Pam Bondi, the US 
Attorney  General, for issues regarding anti-trust and RICO activities. 

What is happening in the US housing market across the country, in Greensboro and in the 
state of North Carolina, is a gross abuse of financial resources by institutional investors 
and abuse of taxation power by county government, as well as a lack of oversight and 
dereliction of duty by responsible local, county, state, and federal agencies. 

I am committed to ensuring that homeowners are protected from this egregious misuse of 
taxation powers and the threat of losing their homes now and the possibility of never being 
able to afford another home due to economic and financial fraud and clear and illegal 
market monopoly activities and manipulation. 
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Sincerely, 

 

Jennifer Hoffman 

 

 
 
Copies sent to : 
 
The Honorable Josh Stein    The Honorable Pam Bondi 
North Carolina Office of the Governor  US Attorney General 
20301 Mail Service Center    US Department of Justice    
Raleigh, NC 27699-0301    950 Pennsylvania Avenue NW 
       Washington, DC 20530 
The Honorable Jeff Jackson 
Attorney General for North Carolina  Senator Thom Tillis 
114 West Edenton Street    113 Dirksen Senate Office Building 
Raleigh, NC 27603     Washington, DC 20510 
 
Representative Tracy Clark    Senator Michael Garrett 
North Carolina General Assembly   North Carolina General Assembly 
16 West Jones Street, Rm. 1213   16 West Jones Street, Rm. 1109 
Raleigh, NC 27601-1096    Raleigh, NC 27601-1096 
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Methodology 
 

In the event you want to do your own research to verify my findings, I am sharing my 
methodology here, exactly what I did to uncover this  massive fraud and market 
manipulation in the US single family home market – started by private equity firms, 
OpenDoor and companies in that sector, and real estate agents.  

All of the information and sources I relied on  is publicly available, from real estate and 
business websites, archive.org, WHOIS, and SEC filings. I did not interview or contact 
anyone, and  I did the research myself using a process that I have used for decades in my 
career as a systems analyst, researcher, and technical writer, also relying on professional 
knowledge gained in more than 30 years in information technology, and  degrees in 
economics and finance, with advanced work in quantitative analysis and statistics, and as 
my experience as a  paralegal.  

This case study was developed using a multi-stage investigative process designed to 
identify, validate, and document artificial pricing dynamics in the single-family housing 
market between 2020 and 2025. The methodology incorporates deep research,  
quantitative analysis, digital provenance research, public filings, historical data 
reconstruction, and cross-referencing of institutional behavior across multiple domains.  

In short, I suspected fraud and market manipulation and I wanted to find out how it was 
being done, who was doing it, and how widespread it was.  

The following procedures were used to assemble the findings presented in this Case 
Study. 

 

1. Identification of the Problem 

The origin of this case study began with a series of unsolicited (I did not ask for them)  real 
estate solicitations I received beginning in late 2020. After more than thirty years of 
homeownership across multiple states, I had never before received unsolicited offers from 
a corporate entity seeking to purchase my home – and not at an inflated, over market price.  

Beginning in the fourth quarter of 2020 and continuing monthly  for several years, however, 
I received repeated offers from Opendoor, and later other companies, to buy my property, 
at increasing amounts that increased to nearly 80% above my 2018 purchase price. 
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These offers were persistent, unusually aggressive, and economically irrational. The 
combination of unsolicited corporate outreach, the pattern of inflated purchase offers, 
and the timing, occurring precisely as home prices began rising sharply nationwide made 
me suspicious. I started wondering what they were doing and why.  

Why did they want my house and why were their offers so high? I had strong  concerns 
about the origin, intent, and implications of this outreach. 

As an experienced homeowner and an economist, I recognized that offers significantly 
above market value do not reflect organic buyer behavior or historical market behavior – at 
least not in my area where prices had not significantly increased in decades, until 2020 to 
2025. 

 Instead, they indicated an engineered acquisition strategy designed to manipulate 
comparables, distort local valuations, and establish artificially elevated pricing structures. 
These solicitations prompted me to investigate whether the pattern I was witnessing was 
isolated or part of a larger, systemic shift occurring across the single-family home market. 

These letters  served as the catalyst for the deeper investigation documented in this Case 
Study. It revealed a pattern that connected institutional acquisition activity, algorithmic 
valuation inflation, commission-driven pricing distortions, and downstream financial 
impacts on taxpayers, homeowners, and prospective buyers. 

 I found out what I  needed to know, I shared that information with authorities, and I am 
sharing it with you so you can be prepared to resolve this issue for yourself and in your 
community. 

 

2. Domain Name Historical  Analysis (WHOIS Lookup) 

Because my first letters came from OpenDoor, I wanted to find out who they were. So I 
looked at their website and did a historical review. I was curious to see why, when, and 
how this small company that started as a resource for homeowners who needed to sell 
their homes quickly, was suddenly aggressively sending out unsolicited home purchase 
offers.   

So I conducted a WHOIS domain history review of opendoor.com. This revealed: 

 the domain was originally owned by a Macintosh services provider from 1997–2014 
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 it was acquired and transferred to Open Door LLC in early 2014 

 the company’s operational foundation therefore predates the 2020 IPO by 
approximately six years 

Now I had a timeline for their business activities and when they started. So I could do the 
next step, track their historical business activity via their website and find out  when their 
business model began to change.  

 

3. Digital Timeline Reconstruction (Archive.org) 

Using the domain name history data, I looked at  historical snapshots of the opendoor.com 
website through archive.org which is the internet’s resource to trace the history of every 
website that has ever been on the internet. I wanted to see what their initial service 
offerings were, how and when the business changed, and what could have precipitated 
that change. 

 Some of the things I looked for were:   

 early service offerings 

 pre-2020 business model structure 

 changes to corporate messaging 

 the transition from service-oriented operations to large-scale home acquisitions 

 activity patterns coinciding with the period of market manipulation 

This enabled a reconstruction of Opendoor’s operational evolution, confirming that the 
company’s market behaviors shifted dramatically in September  2020, which I later 
learned aligned with the investment by the  private equity firm Hedosophia Holdings  and 
corresponding with the beginning of nationwide real estate valuation inflation. 

 

4. Review of SEC Filings and Public Financial Records 

Now that I had a starting date, September 2020, I looked at their SEC filings because their 
September 2020 website history announced their IPO with a significant investment.  I used 
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that date to search through their SEC filings, which are available on the opendoor.com 
website.  

These SEC filings would tell me the exact date of investment, who their investors were, and 
the nature of the investment.   

This analysis identified the involvement of Hedosophia Holdings as the initial  private-
equity investor beginning in September 2020. What was concerning was the stated intent 
of the investment was ‘to disrupt the single family home market.’ And that is exactly what 
they did. 

 

5. Comparative Sales and Valuation Data Analysis 

I had been studying real estate markets in my local area and in areas nationwide and I saw 
the same things – huge and unsupported, unnatural price increases in every market across 
the US.  I used Zillow.com, realestate.com, and other sites to verify these findings.  

In my research I looked at prices around 2018 and before, to establish the normal baseline, 
then tracked valuations from 2020 onward. You can research this too, just look at the 
Market Valuation page for any house in any area on Zillow and you will see the same 
results.  

What I looked for in my research on home prices in various markets was:   

 abnormal price escalations in a short period of time, in both estimations and by 
active real estate listings 

 study home sales especially those with a quick turnaround, 2 years or less, and the 
price difference between the purchase and the subsequent sale 

 price jumps inconsistent with local wage growth 

 identical increases across geographically unrelated markets 

 patterns of above-listing offers and sales  that could represent institutional buyers 

 short sales cycles – 6 months to 2 years, which could represent sales by private 
equity companies to each other,  designed to inflate comparables 
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It was easy to deduce that nothing about these valuations, listings, or sales followed the 
historical data or standard economic theory. In economics, you learn that markets behave 
in a mostly predictable manner and if they don’t, there’s an outside influence that is 
manipulating the market. That was definitely the case here.  

These home price increase were not linked to any kind of honest, verifiable economic 
fundamentals. Instead, they were coordinated, pre-planned  purchasing behavior designed 
to influence market prices, move the single family home market out of the reach of normal 
home buyers, bolster real estate commissions to counter for the 2024 NAR lawsuit loss,  
and inflate comparables. 

And I looked at the partnership between Zillow and OpenDoor, which started in 2022, and 
how the home valuations mysteriously and suspiciously began to increase across the 
country. Zillow also added a direct link to OpenDoor’s website so you could ‘sell your 
house right away’ with OpenDoor as the buyer. 

 

6. Property Tax Valuation Review and Assessment Growth Analysis 

I conducted a detailed review of property tax valuations and county assessment 
methodologies in Guilford County, and in counties across the country, comparing pre-
2020 valuation baselines, starting around 2018, and post-2020 valuations and tracked the 
growth percentage. You can find this information on Zillow, on the Market Valuation page. 
Property taxes are listed specifically in a separate section. 

This revealed evidence that counties were basing tax increases on comparables artificially 
inflated by institutional manipulation, resulting in significant financial burden on 
homeowners without legitimate economic justification. Some property tax valuations 
jumped 10% to 35% or more in a single year, during the 2020 to 2025 period. 

 The notification I received from the Guilford County  Board of Commissioners announcing 
a county wide property value re-evaluation for the purpose of raising property taxes ‘to 
meet current property values’ is what began this effort. Counties are using  fraudulent 
home valuations to justify property taxes increases around the country.   

And you may want to look at this as a violation of the 14th Amendment to the Constitution 
since it can be seen as excessive taxation without fair valuation and  violates equal 
protection and due process.  
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And since it places an unfair financial burden on elderly home owners, it could be a 
violation of state and federal elder protection laws prohibiting elder financial abuse. While 
no one mentions this or sees how much harm this causes to elderly home owners, it merits 
attention. It is so important that I have created a separate discussion on this issue. 

 

7. Insurance Valuation Impact Review 

Although I did not include homeowner’s insurance valuations in my letter, these premiums 
are directly correlated to and are influenced by regional valuation trends, so I analyzed: 

 premium increases corresponding with manipulated valuations 

 replacement cost modeling based on artificially inflated market values 

 insurer reliance on comp-based risk tables 

 rate escalations that mirrored manipulated markets rather than actual local risk 

This confirmed that valuation fraud had downstream consequences well beyond the real 
estate sector. 

 

8. The Effects of the NAR Lawsuit Loss in July 2024 

If you are not familiar with the National Association of Realtors (NAR) July 2024 lawsuit 
loss, you should be because it is one of the reasons realtors are now listing homes at 
highly inflated rates. Before this lawsuit, sellers were charged a standard 6% commission 
on their home sale. This was not negotiable, even though they said it was. If you did not 
agree to it, they would not give your home the same attention  as those that were paying a 
6% commission.  

This 6% represented both the buyer and the seller agent commission. Because of the July 
2024 NAR lawsuit loss, the seller’s agent can only suggest a 3% commission – the buyers 
have to pay their own agent commissions. This represented an immediate 50% drop in 
guaranteed commissions for realtors. And they responded by overpricing houses to 
recapture their commission  losses. I am not making an invalid claim here; you can look at 
the numbers yourself on any real estate site. And I show specific examples of this in my 
March 3, 2025 letter. 
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To assess the trend in real estate listing prices, I reviewed: 

 the July 2024 National Association of Realtors (NAR) settlement terms and 
conditions, specifically on real estate commission structures 

 house listing prices starting in late 2024 and in early 2025 

 disclosures required under new regulations 

and I found what I reported in my letter, that real estate agents are inflating home prices to 
cover their losses now that they can no longer charge sellers a 6% commission. And since 
these commissions are paid at closing, settlement and payment are guaranteed when the 
seller pays them. It is much harder to convince a buyer to give 3% of their home purchase 
funds to a real estate agent.  

 

9. Cross-Domain Systems Analysis and Synthesis 

I put all of this information together and wrote my letter, which is included in this Case 
Study. As a systems analyst I look at  how systems function, and where there is synergy, as 
well as inconsistencies. I knew something was wrong with the real estate market, with the 
aggressive purchase offers from OpenDoor, and my gut feeling that this was not a good 
thing. And I was right.  

The methodology reflects the same systems-level approach applied in my technical 
studies, ensuring that the conclusions presented here are based on verifiable data, cross-
verified sources, and structural consistency across all domains analyzed. 

 

How this works: 

Here is how this market fraud and manipulation system works: 

Private equity firms give money to OpenDoor 

OpenDoor buys homes from buyers at inflated prices – forcing normal home buyers out of 
the market 

OpenDoor sells homes to other private equity investors to raise the market price 

A new comp level is reached in the market – beyond the reach of normal buyers 
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Now private equity investors can go on a buying spree and buy all the homes (which is what 
they have done) 

Real estate agents sell these homes and get commissions 

Counties use these inflated prices to raise property taxes 

Insurance companies use these inflated prices to raise insurance rates 

Home buyers are forced to pay the higher prices, home owners higher property  taxes, and 
now the only buyers for homes are private equity investors and normal home buyers are 
priced out of the market, so they are forced to rent homes from private equity firms  – at 
inflated prices to cover the higher home cost and higher property taxes.  

And what about homes that are not on the market? And this applies especially to elderly 
home owners who own their homes and who still have to pay  property taxes. The increase 
in property taxes forces them to sell their homes – which only private equity firms can buy 
because they have artificially raised the market value in the area.  

Where do these elderly, now former homeowners go? If they have funds they can go into 
retirement communities. If not, they can hope to be cared for by family – all because 
private equity firms decided that they want to own the single family home market and one 
private equity firm decided to ‘disrupt the single family home market’.  

And the cycle continued to perpetuate itself – until now. 

Remember – their publicly stated goal was to own the single family home market and in 
many areas, including my town, where they own 20 to 30% or more of single family homes.  
That was not an accident, it was planned. 

Tell me how that this does not fall under the legal definition of the Sherman Anti-Trust Act, 
the Clayton Act, and RICO statutes? 
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Elder Financial Abuse Implications of Artificial Valuation Inflation 
 

There is one group, the most vulnerable among us, who have been significantly impacted 
by the artificial valuations and increased property taxes, and that is the elderly. Between 
2020 and 2025, millions of elderly homeowners experienced rapid, artificial increases in 
property valuations that had nothing to do with improvements to their homes or normal 
market forces.  

These inflated valuations - driven largely by institutional acquisitions, SPAC-funded 
expansion, and algorithmic price manipulation - created systemic financial harm that has 
been almost entirely overlooked in public discussion. 

Elder homeowners, who typically live on fixed incomes and depend on predictable housing 
costs, were disproportionately impacted by these distortions. The effects align with 
recognized patterns of elder financial abuse, even when the perpetrators are institutional 
actors rather than individuals. And even more so when these institutions are deliberately 
manipulating the real estate market expressly for financial gain.  

 

Why This Constitutes Elder Financial Abuse 

Under both state and federal elder protection frameworks, financial abuse includes: 

 Exploitation through unfair or deceptive financial practices 

 Imposing financial burdens that exceed a senior’s capacity to pay 

 Manipulating the value of assets essential to an elder’s stability 

 Actions or policies that result in involuntary displacement or loss of housing 

Artificial valuation inflation—whether through institutional overbidding, price-pattern 
manipulation, or distorted comps—meets these criteria because it results in: 

1. Unaffordable Property Tax Increases 

Inflated prices generated by entities like Opendoor can produce thousands of dollars in 
new annual tax burdens. For seniors on Social Security level income, this is unsustainable. 
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2. Sharp Increases in Homeowners’ Insurance 

Insurance carriers use property valuations as a core pricing metric. 
Inflated valuations = inflated premiums. 

3. Forced Home Sales or Relocation 

Seniors who cannot absorb the artificially increased costs face losing the homes they have 
lived in for decades. They are either forced to sell or lose their homes outright because of 
unpaid taxes, thereby losing not only their domicile, but their equity as well. 

4.  Erosion of Home Equity Truthfulness 

Apparent “wealth gains” based on artificial real estate valuations creates distorted 
financial assumptions and contributes to increased long-term financial instability. This 
disproportionately harms seniors who may have owned their homes for decades, often 
mortgage-free, and whose real financial position does not reflect these inflated, paper-
only valuations. 

As a result, seniors are unfairly penalized: their homes may now be worth ten or even one 
hundred times what they originally paid, yet their fixed or limited incomes offer no capacity 
to absorb the corresponding increases in taxes and insurance. They are effectively 
assessed as “wealthy” based on an asset value they cannot access without displacement. 

Expecting elderly homeowners to sell their homes to pay artificially inflated taxes is not 
only unreasonable — it is unethical and aligns with recognized patterns of elder financial 
abuse. 

5. Institutional Exploitation of a Vulnerable Group 

Unlike younger buyers, older homeowners cannot simply increase income, move easily, or 
refinance reliably. This asymmetry makes real estate valuation manipulation even more 
damaging to this vulnerable group, from which they are unlikely to recover.  

At a time in their lives when they need security and stability, they  have to worry about 
whether they will buy food or pay unreasonable tax and insurance bills.  
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Why This Issue Was Missed 

Most public discussions focused on: 

 affordability 

 housing shortages 

 investor activity 

 rising prices in general 

Almost no one has connected these patterns to elder vulnerability, even though older 
adults: 

 represent a significant percentage of homeowners 

 are least able to absorb financial shock 

 have the most to lose from systemic real estate fraud 

 often lack digital or legal resources to challenge valuations 

This blind spot has allowed institutional actors and local and county governments  to 
operate without scrutiny under frameworks designed to protect seniors.  

 

Legal and Policy Implications 

Artificial valuation inflation affecting seniors may fall under: 

 State elder financial protection acts 

 Federal elder justice statutes 

 Consumer protection laws against deceptive and unfair practices 

 Housing discrimination frameworks when disproportionate impact to seniors  is 
demonstrated 

 Potential RICO implications where systematic, coordinated manipulation can be 
shown 
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This positions the issue not merely as an economic distortion, but as a legally cognizable 
harm impacting a protected population. 

 

Why This Must be Addressed 

The intention of raising this issue is simple: 

To protect older Americans from systemic financial harm and to trigger the legal 
scrutiny that has been missing from public discourse on this issue. 

If artificial real estate valuation inflation can be reclassified - even partially - as elder 
financial abuse, then: 

 attorneys general can act 

 state legislatures can intervene 

 AARP and senior advocacy groups gain standing 

 communities can challenge inflated tax assessments 

 insurers can be forced to justify premium calculations 

 municipalities cannot rely on fraudulent valuation baselines 

This provides a new pathway to property tax and property valuation  reform that did not 
previously exist. 

 

Closing Statement 

Elder homeowners have been among the silent victims of the 2020–2025 valuation 
distortion cycle. Recognizing this harm is not only accurate - it is fundamentally necessary. 
Real estate and tax policy must be grounded in truth, fairness, and protection of all 
populations, and especially of vulnerable populations. 

This addendum is offered to support awareness, policy action, and public protection for 
this vulnerable population who have been the most seriously harmed by the 2020 to 2025 
attempted capture of the US single family housing market by institutional investors. 

 



JENNIFER HOFFMAN 
 

 
© copyright 2026 by Jennifer Hoffman. 35  
All rights reserved. 
Visit gpsbusinessacademy.com for contact information 
 

 

 

Post-Analysis Addendum  
 
 
 Developments Following the Original March 3, 2025 Letter 
 
Since the submission of the original letter reproduced in this case study, several national 
policy developments and market responses have validated the concerns, warnings, and 
economic analysis that I documented in March 2025. While it is disappointing, but not 
unexpected, that none of the official recipients contacted me regarding this letter, any 
acknowledgement would be admissible in a court case, so they may be erring on the side 
of judicial prudence. 
 
The following addendum provides a concise update on the conditions that have emerged 
in 2025–2026 and outlines how these developments reinforce the original findings. 
 
1. Federal Policy Now Recognizes the Harm of Institutional Market Capture 
In early 2026, President Donald Trump signed an Executive Order prohibiting private-equity 
firms and large institutional investors from purchasing single-family residential homes. 
This action directly acknowledges the core issue identified in the original letter: that 
institutional ownership had distorted pricing, restricted access to homeownership, and 
created an artificial housing shortage, as well as artificially high prices. 
The Executive Order represents the first federal intervention aimed at unwinding the 
financial capture of the single-family housing market, signaling a national recognition that 
these practices were harmful, unsustainable, and incompatible with a functioning housing 
system. 

 
2. Markets Are Beginning to Correct Toward Organic Valuation Levels 
Reports from multiple states, including North Carolina, indicate early downward pressure 
on home valuations as institutional buyers withdraw from the acquisition pipeline. In 
regions where private-equity capture  reached 20 to 40%, including Greensboro, Charlotte, 
Raleigh, and other Southeastern markets, listing activity, investor presence, and pricing 
behaviors have begun to shift. 
This deceleration and early correction pattern aligns precisely with the forecasted 
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outcomes outlined in the original correspondence, which stated that such valuations 
could not be sustained without ongoing market manipulation. 
 
3. Property Tax and Insurance Crises Have Become National Issues 
Since 2025, homeowners across the country have reported: 

 record-high property tax increases, 
 dramatic homeowner’s insurance premium escalations, and 
 county valuation assessments based on inflated or unjustified comparables. 

These outcomes were predicted in the original letter, which described how artificially 
elevated market prices, driven by algorithmic valuation manipulation and institutional 
bidding, would propagate through tax and insurance systems, creating an affordability 
crisis even for long-standing homeowners. Subsequent national reporting has now 
documented this pattern in multiple states. 
 
4. Real Estate Industry Practices Are under Heightened Scrutiny 
Following the July 2024 NAR settlement, further investigations and legal actions have been 
initiated across several states regarding: 

 improper commission disclosures, 
 post-settlement price inflation to compensate for reduced fees, and 
 the use of inflated comparables by listing agents to justify higher list prices. 

These issues precisely mirror the concerns addressed in my March 3, 2025 letter,  
confirming that the commission-driven real estate market  inflation cycle was not an 
isolated observation but a widespread industry response. 
 
5. The Evidence Provided in the Original Letter Has Increasing Relevance 
With federal policy now restricting institutional acquisitions, and with the public 
increasingly aware of the effects of market manipulation, the analysis provided in the 
March 2025 letter serves as a forward-looking resource for: 

 policymakers examining divestiture options so the single family home market is no 
longer captured by institutional investors, 

 state and county officials reassessing property  valuation models and decreasing 
property tax valuations to pre-2020 levels, 

 economists analyzing the correction phase, 
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 homeowners challenging assessed values, and 
 prospective buyers seeking clarity about price normalization. 

The case study stands as an early, comprehensive documentation of fraudulent valuation 
patterns that are only now entering the mainstream policy discussion. 
 
6. Purpose of Addendum 

This addendum situates the original document within the evolving national landscape. It 
confirms that the concerns I  raised in March 2025 were both accurate and prescient, and 
that the systemic issues identified -- artificial price inflation, market capture, valuation 
fraud, and commission-structured manipulation -- are now undergoing public, political, 
and regulatory evaluation. 
The intention of this case study, including this addendum, is to preserve the integrity of the 
original letter while providing readers with an updated context that demonstrates the 
validity and relevance of its claims. And to provide readers with a cogent, well researched 
body of work to use to fight irregular and fraudulent property tax valuations, and bring the 
entire real estate market back to levels which will allow people to purchase a home that is 
not overpriced because of real estate fraud and market manipulation. 
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Author’s Note 2026 
 

This Case Study is being published now—one year after the original letter was submitted—
to establish a clear public record of the systemic failures, economic distortions, and 
deliberate market manipulations that shaped the U.S. housing landscape between 2020 
and 2025.  

The purpose of this document is not merely to expose wrongdoing, but to demonstrate how 
quickly a market can be destabilized when transparency, oversight, and economic 
fundamentals are replaced by algorithmic price-setting, institutional speculation, irregular 
market activity, and undisclosed commission incentives. 

The correspondence reproduced in this study was written before national policy began a 
corrective  course. Yet the developments of 2026 -- particularly the federal prohibition on 
private-equity acquisition of single-family homes -- confirm that the concerns outlined in 
early 2025 were not hypothetical.  

They were predictive and they reflected a pattern that could be seen clearly by anyone 
willing to follow the data, the filings, do the research,  and look at  the economic indicators 
without deferring to industry narratives of a ‘market boom’ that justified economically 
unsubstantiated price increases. 

The issues discussed here remain relevant for every homeowner facing elevated property 
taxes, every household navigating unprecedented insurance increases, and every 
prospective buyer attempting to enter a market distorted by forces outside their control. 
Artificial valuations do not simply affect prices—they reshape local economies, tax 
structures, community stability, and the generational ability to build equity. 

By publishing this case study, my intention is to support the broader public understanding 
of how these distortions occurred, why they were allowed to persist, and how citizens, 
policymakers, and analysts can better recognize similar patterns in the future. The original 
letter remains intact as a historical document and as evidence of a systemic issue that 
required far earlier intervention.  
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In fact, it should not have happened at all if a wealthy private equity firm owner had not 
decided to ‘disrupt the real estate market’ in September 2020. That was the beginning of 
this mess. Now it is time for it to end. 

To be honest, home prices in 2018, plus a small increase, represent the actual value of the 
single family home market today. You can do this research yourself – go to Zillow and look 
at the market valuation and price history of any property, anywhere in the US today and 
compare it with its 2018 valuation. 

 In many markets you will see a 50% to over 100% price increase starting around 2020, with 
a smaller increase starting in 2019.  

That aligns with the information I presented from my research – 2020 is when Hedosophia 
Holdings partnered with OpenDoor, starting September 2020, to ‘disrupt the single family 
home market.’  

If you are a home buyer now, you should make an offer based on this information so you 
are not stuck with a high value mortgage on a home that may soon be worth 30% to 50% 
less than you paid for it.  

A market correction is underway now, and that will continue through 2026 and into 2027. It 
is a necessary correction – not a ‘bubble burst’ – but an interruption of systemic market 
fraud and price manipulation in the single family home market. 

In closing,  my hope is that by making this information publicly available I can equip 
readers with information and facts to challenge unjust and fraudulent property tax and 
home insurance increases, to make realistic offers on homes that bypass exorbitant and 
fraudulent prices, and to re-establish a natural balance in the single family home market.  

 

Jennifer Hoffman 
February 2026 
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