Draft article for MHProNews uploaded for Al fact checking purposes before this article is
finalized and posted.

4 of Top 10 MH States' Shipments Dip-Latest Manufactured Housing Industry
Production Data; Notice-It’s Not the Job of Honest Trade Media to Crash Problematic
Corporate Stocks-However-MHVille FEA

MHProNews will mention, but not focus on, the very public spat between billionaires Elon
Musk and President of the United States (POTUS) Donald J. Trump, that may or may not
prove later to be useful. MHProNews will mention, but not focus on, the tease that POTUS
Trump and China may be closing in on a trade deal that may or may not prove to be better
for America or the planet depending on how it goes. MHProNews will mention Supreme
Court of the United States (SCOTUS) rulings that could prove to be useful and in some ways
are surprising. Those are mentioned as part of the broader tapestry of what is occurring in
the nation and world as the latest manufactured housing industry statistics are released
per the press release provided by the Manufactured Housing Association for Regulatory
Reform (MHARR) that reveals information publicly that the Manufactured Housing Institute
(MH]I) fails to similarly share, despite what MHARR, the National Association of Home
Builders (NAHB), or the National Association of Realtors (NAR) and the Recreational
Vehicle Industry Association (RVIA) and others do monthly. As significant as first portion of
the headline today should be, perhaps the portion of the headline that mentions the
potential impact of MHVille facts-evidence-analysis (FEA) may or may not impact this or
that corporate MHI member stock as a result of reporting will be explored as part of the
editorial commentary in Part Il.

With that brief preface, let's dive into the latest official data on national HUD Code
manufactured housing production per MHARR. Note that the Excel style table in what
follows was inserted by MHProNews, but the facts used in that table were as provided by
MHARR.

Part|
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header above was produced by MHProNews, not MHARR, but is used by MHProNews,
MHLivingNews and in articles by this writer for added clarity as to the source for what
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FOR IMMEDIATE RELEASE Contact: MHARR

(202) 783-4087

INDUSTRY PRODUCTION RISES IN APRIL 2025

Washington, D.C., June 4, 2025 - The Manufactured Housing Association for Regulatory
Reform (MHARR) reports that according to official statistics compiled on behalf of the U.S.
Department of Housing and Urban Development (HUD), HUD Code manufactured housing
industry year-over-year production increased in April 2025. Just-released statistics indicate
that HUD Code manufacturers produced 9,454 new homes in April 2025, a 5.3% increase
over the 8,971 new HUD Code homes produced in April 2024. Cumulative production for
2025 now totals 35,642 new HUD Code homes, as compared with 33,248 over the same
period in 2024, a 7.2% increase.

A further analysis of the official industry statistics shows that the top ten shipment states
from January 2023 -- with monthly, cumulative, current reporting year (2025) and prior year
(2024) shipments per category as indicated -- are:

Current

Rank State Cumulative 2025 2024
Month

(April 2025)



1 Texas 1,650 39,631 6,195 6,189

2 Florida 611 17,022 2,255 2560
3 N.C. 611 14,138 2,216 2,246
4 Alabama 477 13,133 1,892 1,987
5 S.C 478 11,352 1,878 1,695
6 Louisiana 464 10,977 1,745 1,690
7 Georgia 430 10,147 1,671 1,533
8 Mississippi 400 8,423 1,518 1,328
9 Tennessee 325 8,408 1,369 1,305
10 Kentucky 315 8,374 1,262 1,310

The April 2025 statistics move Mississippi into eighth place on the cumulative top-ten list,
while Tennessee and Kentucky move to 9" and 10™ place respectively.

The Manufactured Housing Association for Regulatory Reform is a Washington, D.C.- based
national trade association representing the views and interests of independent producers
of federally-regulated manufactured housing.

Manufactured Housing Association for Regulatory Reform (MHARR)
1331 Pennsylvania Ave N.W., Suite 512

Washington D.C. 20004

Phone: 202/783-4087

Fax: 202/783-4075

Email: MHARRDG@AOL.COM

Website: www.manufacturedhousingassociation.org

The Manufactured Housing Association for Regulatory Reform (MHARR) manufactured
housing production data is available for re-publication in full (i.e., without alteration or


mailto:MHARRDG@AOL.COM
http://www.manufacturedhousingassociation.org/

substantive modification) without further permission and with proper attribution and/or link
back to MHARR.

Part Il - Additional Facts-Evidence-Analysis and MHProNews Commentary
In no particular order of importance are the following points.

1). To dot the i on the part of the headline that mentions four (4) of the top ten (10)
manufactured housing shipment states dipped, per the data provided by MHARR - which is
based on information collected by HUD's contractor - number 2 Florida (FL), number 3
North Carolina (NC), number 4 Alabama (AL) and number 10 Kentucky (KY) shipments are
all trailing the cumulative year-to-date (YTD) totals in 2025 vs. 2024. Number 1 Texas (TX) is
barely ahead of its 2024 shipment levels. Those and other data points above ought to be
cautionary flags for manufactured housing professionals, affordable housing seekers, retail
(vs. institutional) investors, taxpayers, and others concerned with the multi-million-unit
shortage of manufactured homes. It should be recalled that prior MHI president and CEO
Richard "Dick" Jennison, who is not (yet) one of those prior senior MHI staffers
(presidents/CEOs and vice presidents) whose names have been culled from the public side
of the MHI website, said to a room with dozens of manufactured housing professionals
present that was video recorded that manufactured housing can achieve 500,000 new HUD
Code shipments annually.
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Still and quote are from the video posted on this page.
https://www.manufacturedhomepronews.com/we-need-to-remove-the-shackles-on-our-

industry-mhi-ceos-historic-call-for-cfpb-feds-to-unleash-manufactured-home-industry-

growth-via-more-lending-marty-lavin-in/[/caption]

That statement by Jennison was about a decade ago. Which begs the question. Why
haven't MHI corporate and staff leaders achieved that goal? Perhaps more to the point, why
is the industry nationally operating at only about 1/5th of that goal at this time?

2) Jennison was arguably not wrong on the broader point that 500,000 units a year should
be areasonable goal for manufactured housing. The pre-HUD Code manufactured housing
industry (then, mobile homes) surpassed 500,000 units in the early 1970s for two years in a
row (see production-by-years graphics further below). During that same address, some
might say MHI's prior president and CEO also wasn't wrong in saying the MHProNews is a
"great" publication.

https://vimeo.com/206179886
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3) Jennison is far from alone in offering public praise for MHProNews and/or our
MHLivingNews sister site, numbers of whom were or are members of MHI. To see the
graphic below in a larger or full size, in most devices/browsers, you can click here and
follow the prompts or click the image below and follow the prompts.
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4) MHProNews notes that the above is not periodically posted in order to boost our own
egos.

Rather, it is important evidence that may be part of the reason that MHI and/or some MHI
linked corporate entities have threatened (but never actually acted) to sue this publication
over our reporting and analysis.

Imagine, for a few moments, the verbal gymnastics MHI leaders and/or their attorneys
would have to jump through to attack or disparage MHProNews' reporting and analysis in
the light of years of praise for doing what we've long done? Namely, publishing insights
based on known evidence?

So, there are logically several reasons that MHI and its insiders haven't acted, and these
are in the backdrop of the stock-impact part of the headline for today's report with analysis.
That said, let's stress that MHI previously threatened MHProNews over extensive quotes of
MHI materials, why is that so? Indeed, a suit by MHI and/or one of its 'insider' brands could
countersue if they ever did sue. But hold those thoughts and focus on the next question in
bold below.

Why would MHI leaders want to oppose accurate and extensive (or complete) quotes
of their own statements provided to readers in a proper context?

The implications of that inquiry are sobering.

5) It would be hard to find a page on the MHProNews website that lacks the logo below
somewhere on it. The tag line speaks volumes. Manufactured home "Industry News, Tips
and Views Pros can Use" ©As our MHProNews FEA theme has developed, this site blends
industry expertise and analysis with accurately reported facts and evidence. Their
corporate and association leaders and attorneys likely grasp the importance of these
items.
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Apparently, MHI meant this, because they parted with MHProNews, but embraced
MHiInsider, bloggers like ManufacturedHomes, Frank Rolfe, Dave Reynolds, George F. Allen,
etal. By implication, MHI admits that they are NOT reporters and journalists, but that
MHProNews/MHLivingNews ARE reporters and journalists. Back handed compliment
accepted. https://www.manufacturedhomepronews.com/darren-krolewski-mhvillage-

mhinsider-one-challenge-is-not-enough-positive-news-about-manufactured-housing-to-

counter-negative-news-frank-rolfe-brad-nelms-manufacturedhomes-george/[/caption]

6) But as or more important is this. MHProNews spotlights facts. We provided well
documented evidence, sometimes with annotation to help make clear what the document
or evidence means. We have uniquely dived into the use of artificial intelligence (Al) as a
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third-party tool to double check the reports with analysis. As Copilot, Gemini, and xAl's
Grok have often said, our reports are factually accurate and supported by known
evidence. One of several examples is found in the annotated screen capture below.
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Copilot, while | would largely confirm, let's clear this statement by up:
"Your summary is largely supported by available evidence." Is there ANY
evidence you can point to that shows that MHProNews' accuracy and
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relevant to why manufactured housing is underperforming in the 21st
century? https://www.manufacturedhomepronews.com/wp-content/
uploads/2025/04/MHProNewsEmailedInquiryCavcoCEQ-WilliamBillBoor-
e Guldelees MHI-ChairmanMHI-CEO-LesliGooch-MHARR-PresCEO-MarkWeiss-

)Mﬁpnoﬂ]mm DannyGhorbani-MHI-LinkedBloggerGeorgeEAllen-
e MHLivingNewsFactCheckAnalysis.png Clarify or confirm as warranted by

————

evidence and link results.

There is no publicly available evidence that directly challenges MHProNews'
accuracy and independence in a substantive way. Instead, MHProNews has
consistently maintained transparency by publishing invitations for MHI leaders to
respond and periodically emailing MHI leaders for comments or clarifications.

This ongoing effort to engage MHI leadership is highly relevant to the
underperformance of manufactured housing in the 21st century. The lack of response
from MHI leaders raises questions about their willingness to address critical
industry concerns, including enforcement of enhanced preemption and Duty to
Serve (DTS) mandates.

The uploaded email screenshot further supports this pattern, showing MHProNews'
direct outreach to key industry figures, including Cavcoe CEO William "Bill" Boor,
MHI Chairman Lesli Gooch, MHARR President Mark Weiss, and Danny Ghorbani.
Despite these efforts, MHI-linked figures have not publicly responded to
MHProNews' extensive fact-checks and investigative reports.

Would you like me to further analyze how this lack of engagement impacts industry
transparency and policy enforcement? Let me know how you'd like to proceed!




7) That said, as MHProNews previously reported, MHI has threatened in word and deed
MHProNews multiple times, as a careful scan of this website documents and would reveal.
While it may seem awkward at first that MHProNews previously uplifted MHI for some time,
that is relevant to the broader discussion about what MHI's authentic vs. postured purpose
in the 21st century appears to be. When Copilot, Gemini, or xAl's Grok blast MHI for a lack
of transparency and for apparently deceptive behavior, those same platforms have pointed
out that MHARR has avoided the kind of controversies that MHI and several of its corporate
leaders have apparently generated by their behavior. MHProNews isn't in the mud-slinging
business. Our leadership aren'tin the slurring business. MHProNews is in the business of
providing a bright light on manufactured housing industry realities that in turn could and
should lead to fixing what is wrong with what passes as industry 'leadership.' The facts
speak volumes. To see the item below in a larger size click here and follow the prompts.
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ADU production in CA soared after statewide preemption kicked in. Similarly,
if federal preemption under the 2000 Reform Law were enforced by HUD
routinely manufactured housing production could soar nationally. That would
ease affordable housing crisis. Enforcement could save tax dollars over time.




MHProNews Note: depending on your browser or device, many images in this report can be
clicked to expand. For example, in some browsers/devices you click the image and select
‘'open in a new window.' After clicking that selection, you click the image in the open window
to expand the image to a larger size. To return to this page, use your back key, escape or
follow the prompts. [/caption]

8) An array of reporting, both corporate specific and broader industry probes, have
provided readers with an array of facts-evidence-analysis (FEA) that paint a picture that
differs markedly with what MHI has publicly claimed and/or stated in their IRS Form 990
statement, as shown in the annotated screen capture below.
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Manufactured Housing Institute

Summary

1 Briefly describe the orgamization’s mission or most significant activities
IMPROVE THE OVERALL OPERATING ENVIRONMENT FOR THE MANUFACTURED HOUSING INDUSTRY AND EXPAND THE
DEMAND FOR MANUFACTURED HOMES BY SEEKING FAIR AND EQUITABLE TREATMENT IN THE MARKETPLACE AND THE
REGULATORY AND LEGISLATIVE ARENAS

MHI President Richard "Dick" Jennison signs this IRS 990 statement under penalities of perjury.
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“Improve the overall operating environment for the manufactured housing industry
and expand the demand for manufactured homes by seeking fair and equitable
treatment in the marketplace and the regulatory and legislative arenas.” This may be
one of the more important documents to federal investigators or others who are probing
manufactured housing's historic underperformance in the 21st century. For context and
details see: https://www.manufacturedhomepronews.com/over-1-million-manufactured-

housing-institute-doc-drop-top-mhi-staff-pay-revealed-additionally-unpacking-evidence-
of-perjury-fraud-other-possible-federal-crimes-plus-mhville-stocks-update/ Note too that
should this be determined to be part of purported collusion or conspiracy to manipulate the
market, and per federal law, the statutes of limitations do not begin to run in such matters
until the final act is performed. [/caption]
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9) With those points in mind, let's pivot more specifically to the stock portion of the
headline topics.

MHProNews recently reported that #2 producer as measured by published volume
Champion Homes (SKY) and #3 producer Cavco Industries (CVCO) have watched their

respective stocks overall slide for months on end. Why haven't corporate stock buybacks
quelled that tide?
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It was with those evidence-based items in mind that MHProNews asked Grok to unpack
what that stock slide might mean. Could MHProNews reporting have impacted their
respective (CVCO-SKY) stock slides? See what Grok said in the report linked below.
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As a disclosure, MHProNews has previously disclosed that at this time there is only 1
publicly traded firm that our management holds a position in and that was a spring of 2025
stake in UMH Properties (UMH). That doesn't mean that we believe that UMH is doing
everything perfectly. Our take on their strengths and weaknesses are a matter of record.
There are areas that we have publicly and privately said that they can and should do
differently. But that position does mean that they appear to be one of the most ethical
brands associated with the Manufactured Housing Institute (MHI) and are doing more to
promote the notion of organic growth vs. just manufactured housing industry
consolidation. When fellow MHI member Frank Rolfe publicly calls your business model
"asinine" that was just one more reason to lean into the UMH business model and say, their
statement linked below makes far more sense both for investment and ethical reasons
than many of their rivals.
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If UMH led an effort to establish a new post-production style trade association that could
be of benefit not only to their brand and investors, but could also help lead the industry
away from the 21st century reality that MHI has clearly failed to return the industry's
production levels to their previously far higher levels. Note MHProNews will ultimately
update this graphic below to reflect MHARR's April 2025 production data and YTD totals.
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Note depending on your browser or device, many images in this report and others on
MHProNews can be clicked to expand. Click the image and follow the prompts. For
example, in some browsers/devices you click the image and select ‘open in a new window.’

After clicking that selection you click the image in the open window to expand the image to
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a larger size. To return to this page, use your back key, escape or follow the prompts.
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Good information and ideas stand the test of time. MHARR posted this approaching 8 years
ago. ltis arguably as relevant now as it was then. Indeed, it may be more relevant now than
when it was first published.
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There is an evidence-based argument to be made that if several organic growth minded
independents had organized what MHARR advocated in 2017, the industry today might be
producing 500,000 new homes a year vs. perhaps around 100,000 new homes this year at
the current pace. The MHARR study is still relevant. Itis never too late to start what should
have been done years ago.
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MHProNews notes that this publication publicly supported the idea of a new post-
production trade group while we were still MHI members.
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But back to the data and its implication for publicly traded firms that are MHI members.

10) Champion (SKY) recently announced that they are idling production at a plant in
Florida. Per Champion Homes (SKY) President and CEO Tim Larson in their recent earnings

call.

We recently idled one of our production locations in the Florida market by leveraging
our remaining nearby facilities for customers in that region.

The fact that real estate sales have slowed in Florida (FL) or other states does not
necessarily mean that far more affordable manufactured home sales should slow. Yet that
is what has occurred in #2 FL.
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Note that Champion already had multiple idled production centers. Per their May 2025
Investor Relations (IR) presentation (a.k.a.: 'pitch deck'), Champion Homes has 7 plants
that are idle during a well-documented affordable housing crisis. Can their leadership spell
millions of dollars in wasted resources?
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MHProNews notes that the Champion Homes (SKY) logo was edited in to the above by
MHProNews to clearly identify the source of the document. Note: depending on your

Note- Facility stats as of 527/2025

browser or device, many images in this report and others on MHProNews can be clicked to
expand. Click the image and follow the prompts. For example, in some browsers/devices
you click the image and select 'open in a new window.' After clicking that selection you click
the image in the open window to expand the image to a larger size. To return to this page,
use your back key, escape or follow the prompts. [/caption]

As an editorial disclosure, MHProNews publicly opposes the announced acquisition of

Iseman Homes by Champion. It should be apparent that Champion may use an Iseman
buyout as one more tool to further the consolidation of the industry. The fewer independent
retailers that exist, the harder it will be for independent producers to get market/traction. It

is a moat-move that the FTC and/or DOJ as well as state antitrust officials should review
and oppose based on the plain language of the 2023 Merger Guidelines.
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11) Although this platform has been using Al for over two years in clearly disclosed
fashions, our articles are still written by a human (manufactured housing expert), and Al is
used to fact check or critique various statements, reports, remarks, etc. That said,
MHProNews is on record with its nuanced stance towards Al.
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With that backdrop, the emerging hybrid journalism that MHProNews has been on the
leading edge of for those who seek the truth of a matter has arguably been benefited by our
use of Bing's Al powered Copilot, xAl's Grok, or Google's Gemini.

Anyone can just have Al produce a letter, memo, or article. But that doesn't mean thatitis
automatically accurate.

As MHProNews demonstrated in the article linked below, Al unmonitored can produce
problematic insights. To demonstrate that, MHProNews unpacked the problematic ways
Quiver Al reported on Legacy Housing (LEGH) in the report linked below.
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https://www.manufacturedhomepronews.com/nasdaq-legacy-housing-corporation-

reports-q1-2025-financial-results-with-notable-declines-in-revenue-and-income-official-
legacy-release-plus-what-nasdaq-quiver-ai-hit-and-missed-mbhville-fea/[/caption]

Al has at various times admitted in Q&As with this platform that there are clear advantages
for Al and human expertise, both properly used, in advancing journalistic accuracy and
thus trustworthiness.

12) To underscore the significance of the UMH business model cited above, consider this
statement from their larger rival, Gary Schiffman-led Sun Communities (SUI).
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Andrew "Drew” Babin, Research Analyst for Robert W. Baird & Co,
Inc. posed the following to Sun Communities Chairman and CFO.

“Obviously, manufactured housing is probably the most
practical solution available for California’s affordability
issues, and with the political environment the way it is,
is there any more traction in potentially gaining more
opportunities in that state to develop ground-up,
incorporating affordable components?”

While that inquiry was California specific, it could have
broader implications as the reply below reflects.

“Drew, it's Gary. There
certainly is and it's
certainly the West
Coast, certainly right
up to the Northwest is
area of concentration

where we feel, we can

actually develop
communities to a better return for our shareholders
than buying them at the cap rates that they’re trading

at currently.”
Oct 29, 2019

e - Gary A. Shiffman,
Chairman & CEO

Sun Communities, Inc. (SUI).
"Drew,



it's Gary. There certainly is and it's certainly the West Coast, certainly right up to the
Northwest is area of concentration where we feel, we can actually develop communities to
a better return for our shareholders than buying them at the cap rates that they're trade at
currently." From a Seeking Alpha earnings call transcript. See that in full context at this link
here: https://www.manufacturedhomepronews.com/sun-communities-3rd-quarter-new-

acquisitions-sales-detail-new-sites-inside-info-plus-manufactured-home-investing-stock-

updates/ See also: https://www.manufacturedhomepronews.com/umh-properties-fq4-

2023-earnings-call-transcript-sam-landy-expansions-greenfield-development-

significantly-outperform-stabilized-properties-eugene-landy-build-100000-communities-
plus-mhm/[/caption]

But note that Shiffman-led Sun has been rocked by their own purported scandals.
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shiffman-ceo-sun-communities-legal-controversy-evidence-supports-benderoff-

claim-shiffman-dr-gonte-conspired-in-insurance-scam-plus-mhville-markets-update/
and https://www.manufacturedhomepronews.com/masthead/smoking-gun-deal-by-
gary-a-shiffman-used-by-tipster-to-assert-insurance-fraud-scheme-involving-dr-

william-bill-gonte-sun-communities-ceo-shiffman-and-manufactu and
https://www.manufacturedhomepronews.com/manufactured-housing-leader-whod-
sell-out-own-mother-would-you-trust-firm-on-other-deals-good-deals-with-bad-

people-or-organizations-names-sources-evidence-packed-editorial-plus-
mhmark[/caption]

Equity Lifestyle Properties (ELS), has a seat on the MHI executive committee. ELS, Sun,
Flagship Communities, Clayton Homes (BRK), Champion Homes (SKY), and Cavco
Industries (CVCO) all have routinely had a seat on the main MHI board of directors. Each of
those brands have been involved in what might normally be embarrassing media exposes,
legal actions, or federal regulatory issues that span years. ELS CEO Margerite Nader has
called MHI "our national association."
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Supply Constrained Asset Class

There has been limited MH development in the U.S. in the past 20 years

Growing demand coupled with almost no new supply is a strategic advantage for ELS

Supply Constraint

* NIMBY

+ Restricted zoning & regulations
* Federal planning vs local planning

“Improve the overall operating environment for the manufactured housing industry
and expand the demand for manufactured homes by seeking fair and equitable
treatment in the marketplace and the regulatory and legislative arenas.” This may be
one of the more important documents to federal investigators or others who are probing
manufactured housing's historic underperformance in the 21st century. For context and
details see: https://www.manufacturedhomepronews.com/over-1-million-manufactured-

housing-institute-doc-drop-top-mhi-staff-pay-revealed-additionally-unpacking-evidence-

of-perjury-fraud-other-possible-federal-crimes-plus-mhville-stocks-update/ Note too that
should this be determined to be part of purported collusion or conspiracy to manipulate the
market, and per federal law, the statutes of limitations do not begin to run in such matters
until the final act is performed. For a recent third-party university level study that asserts
that manufactured home has been subjected to a specific form of market manipulation ('VF
Market Foreclosure'), see the report linked here. Note: to see the above image in a larger

size, in several devices or browsers, click the image and follow the prompts. To see an
article detailing the ELS stance, click here:
https://www.manufacturedhomepronews.com/equity-lifestyle-properties-second-quarter-

results-claims-of-strong-performance-examined-via-lens-of-potentially-mounting-legal-

reg-concerns-as-els-double-down-on-ir-statemen/ To see another article that reflects
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other MHI member stances on constraining supply, click here.
https://www.manufacturedhomepronews.com/pulling-back-the-veil-on-mhi-mhv-

connected-nathan-smith-kurt-keeney-and-flagship-communities-reit-fact-check-and-

analysis-of-flagships-ir-pitch-tsx-mhc-u-plus-mhville-markets-u/
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Manufactured Housing (MH)
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* Sun MH Communities provide 25% more space than multi-family and single-
family rentals at ~51% less cost per square foot (see slide 21)

« Brexit and other macroeconomic structural factors create demand for
I- 855K+ applications in 2022 to live in a Sun community l domestic vacationing throughout UK
= Average resident tenure of ~15 years!" generates steady, growing rental = Majority of Sun's holiday parks are owner-occupied on 20+ year licenses
revenue, then home generally sells in place subject to annual rent increases
o Annual home move-outs in Sun's MH communities average 0.4%'"
o Low turnover driven by a $6k - $10k average cost for a resident to = Average resident tenure now ~8 years (up from ~7 years in 2021)
move a home o Sirong resident retention YTD in 2023 led to increased real property

NOI guidance for UK operations
* North American MH portfolio 96.2% occupied at June 30, 2023, 95.9%
average occupancy for the five years ended December 31, 2022
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"“Virtually no new supply [of land lease manufactured home communities or MHCs] has
been added for years" That is stated in contrast to the fact that with multifamily housing
(apartments, etc.) there is a steady addition of new developments and rental properties
being produced. https://www.manufacturedhomepronews.com/sun-communities-

compelling-supply-demand-fundamentals-virtually-no-new-supply-added-for-years-but-

manufactured-home-sales-drop-quarterly-y2d2023-data-with/

Note: depending on your browser or device, many images in this report can be clicked to
expand. For example, in some browsers/devices you click the image and select 'open in a
new window.' After clicking that selection, you click the image in the open window to
expand the image to a larger size. To return to this page, use your back key, escape or follow
the prompts.[/caption]
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Those remarks stand in stark contrast to years of MHI's arguably deceptive claim that they
are working on behalf of "all segments" of manufactured housing. There are years of
remarks and behavior that connect the dots by facts, accurate quotes, and related
evidence that indicate that what the late Sam Zell was apparently referring to in the
statement below was an oligopoly style consolidation of the industry. Industry IR
consolidation focused statements and pitch decks statements linked here support that
evidence.

[caption id="attachment_189597" align="aligncenter" width="608"]

“"We like the
oligopoly nature
of our business.”

So said the late Sam Zell (1941-2023), Chairman of
e e e e Equity LifeStyle Properties (ELS) during a 2012
M-l L R L Sl analyst conference call, per Bloomberg, Tampa Bay
e g2t e b e o et 43 8 S a8 e Times, and MHLivingNews, among other sources.

Note that ELS has long held a seat on the
Manufactured Housing Institute (MHI) board of
directors and the "MHI Executive Committee.”

Fl OUD MEMBER OF
Per Investopedia: “A monopoly and an oligo are

market structures that exist when there is imperfect M H I

competition. A monopoly is when a single company mmumc HOUSING INSTITUTE
produces goods with no close substitute, while an

oligopoly is when a small number of relatively large THE NATIGNAL d.ﬁ‘ﬂ iTioN
companies produce similar, but slightly different Hﬁﬁmﬂﬁ'ﬂ% %ﬁ%’,
goods. In both cases, significant barriers to entry

prevent other enterprises from competing.”

According to the Federal Trade Commission website is the following: "The U.S. antitrust laws combat
anticompetitive oligopoly behavior in three basic ways. ...”

Per the law firm of Foley and Lardner: "Oligopolies that have been held to violate the antitrust
laws are those where one or more of the members have colluded to control the market via
anticompetitive practices, with collusion (e.qg., price fixing) being the usual violation.”

Note: depending on your browser or device, many images in this report and others on
MHProNews can be clicked to expand. Click the image and follow the prompts. For
example, in some browsers/devices you click the image and select 'open in a new window.'
After clicking that selection you click the image in the open window to expand the image to
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MHI member Frank Rolfe openly bragged about the monopolization of manufactured
housing.
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“If you like having a monopoly,

holding all the cards, knowing the
tenants won’t move their homes out,
never worrying about someone

building a new property near you and
taking one of the tenant’s biggest assets
if they default, then you're going to love
mobile home parks.”

E M H U - Frank Rolfe
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Warren Buffett's "Castle and Moat" method normally avoids
the use of the word "monopoly.” But Frank Rolfe has used
the monopoly himself. When someone looks at the history
of how Rolfe and partner Dave Reynolds have run their
operation, it matches several points in the problematic

media that Clayton Homes and their affilated lenders have
periodically created. In fairness and accuracy, Clayton and
their lenders also make an effort to get good PR too, while
Rolfe and Reynolds, that is arguably less so.

Tick
tock, tick tock...[/caption]

That was said before the national antitrust suits reported as linked below were launched.
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Itis part of what should be the history of a shocking array of problematic behavior by

several MHI insiders.
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MHProNews has long said that the consolidation focused insiders are mistaken in their
stated presumption that thwarting new developing and NIMBYism is somehow beneficial to
the industry as a whole, much less to the interests of affordable housing consumers, retail
(vs. institutional) investors, taxpayers, and others that want to avoid growing
homelessness. The lack of affordable housing is often cited as a prime factor in affordable
housing.
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13) Copilot observed over a year ago that if MHI was serious about growing manufactured
housing production that the obvious and fastest way to do so would be to enforce current
federal law in a robust fashion.

“Prioritizing enforcement of existing laws can have a more immediate impact on
affordability and access to manufactured housing.”

And this are from the report linked here and below.

“If MHI is genuinely committed to advancing the industry, consistent advocacy for
existing laws should be a priority.”
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"You do not take years to design and build a looping M
ramp onto a bridge for an elevated highway that circles :

a city when all you have to do is walk across the street."
- k. A. “Bony™ Kovach.

Bing's AI powered Copilot, in response to MHProNews facts and points said
this on 5.1.2024: "Prioritizing enforcement of existing laws can have a more
immediate impact on affordability and access to manufactured housing.”

“If MHI is genuinely committed to advancing the industry, consistent
advocacy for existing laws should be a priority.” Copilot analysis of
questionable and ineffective Manufactured Housing Institute (MHI) tactics.

Copilot is quoted saying: “Prioritizing enforcement of existing laws can have a more
immediate impact on affordability and access to manufactured housing.” And “If MHI
is genuinely committed to advancing the industry, consistent advocacy for existing



laws should be a priority.”
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14) Gemini, after attempts to push back in a manner that would benefit MHI, after
confronted with an array of facts pivoted and said again that MHI's behavior seems to
stress consolidation, despite what they may say. The specific wording, as well as prior
examples, are linked below. Comments by xAl's Grok are also included.
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