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Conventional Existing Home Sales Market Data Update from NAR; NAR vs.
Manufactured Housing Institute Communications; Group Leader Call Signals Push for
Real Reforms Coming; MHVille FEA

According to Monticello.org, "Information is the currency of democracy" while often

attributed to Thomas Jefferson, there is nevertheless no evidence to confirm that founding
father, primary author of the Declaration of Independence, and third President of the
United States Thomas Jefferson actually said or wrote that' But that pithy quote is a

nevertheless a reminder that there are apparently more and less reliable sources for
accurate or reliable information. Reliable information is a form of currency. When
accurate information is routinely presented that is arguably a sighal of confidence in
messaging of the person's or organization's stance and behavior. As Part |l today will
explore, when "narrative control" is at or near the heart of a person's, organization's, or
nation's messaging, thatis an apparent signal that they are hiding something. There is so
much lying and half-truths generated by this or that party that people are busy trying to
figure out what the truth is. Part| of today's report is the latest from the National
Association of Realtors (NAR) on 6.23.2025. NAR may have suffered a blow in their lost
case, but MHProNews is not aware of any significant concerns at this time about false,
paltering, or otherwise deliberately misleading information from the NAR. In Part lll,
MHProNews will provide what the Manufactured Housing Institute (MHI), the Manufactured
Housing Association for Regulatory Reform (MHARR), and NAHB other sources have said
about housing production data, including new conventional and manufactured housing
data.

By providing you with an array of reliable facts and insights, MHProNews is empowering our
readers with the reliable form of currency known as the truth, or as close a facsimile to
reality that is known at this time.
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NAR Existing-Home Sales Report Shows 0.8% Increase in May

Month-over-month

e 0.8% increase in existing-home sales -- seasonally adjusted annual rate of 4.03
million in May.

e 6.2% increase in unsold inventory -- 1.54 million units equal to 4.6 months’ supply.

Year-over-year

e 0.7% decrease in existing-home sales.

e 1.3% increase in median existing-home sales price to $422,800.

WASHINGTON (June 23, 2025) - Existing-home sales rose in May, according to the
National Association of Realtors’. Sales elevated in the Northeast, Midwest and South, but
retreated in the West. Year-over-year, sales progressed in the Northeast and Midwest but
contracted in the South and West. This report equips real estate professionals with
valuable information that helps them serve their clients and get to their next transaction.

“The relatively subdued sales are largely due to persistently high mortgage rates. Lower
interest rates will attract more buyers and sellers to the housing market,” said NAR Chief
Economist Lawrence Yun. “Increasing participation in the housing market will increase the
mobility of the workforce and drive economic growth. If mortgage rates decrease in the
second half of this year, expect home sales across the country to increase due to strong
income growth, healthy inventory, and a record-high number of jobs.”

National Snapshot

Total Existing-Home Sales for May

e 0.8% increase in total existing-home sales!"” month-over-month to a seasonally
adjusted annual rate of 4.03 million.
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e 0.7% decrease year-over-year, sales declined 0.7% (down from 4.06 million in May
2024).

Inventory in May

e 1.54 million units: Total housing inventory?, up 6.2% from April and 20.3% from May
2024 (1.28 million).

e 4.6-month supply of unsold inventory, up from 4.4 months in April and 3.8 months in
May 2024.

Median Sales Price in May

e $422,800: Median existing-home price’ for all housing types, up 1.3% from one year
ago ($417,200) — a record high for the month of May, and the 23 consecutive month
of year-over-year price increases.

Single-Family and Condo/Co-op Sales

Single-Family Homes in May

¢ 1.1% increase in sales to a seasonally adjusted annual rate of 3.67 million, up 0.3%
from May 2024.

e $427,800: Median home price in May, up 1.3% from May 2024.

Condominiums and Co-ops in May

e 2.7% decrease in sales to a seasonally adjusted annual rate of 360,000 units, down
10.0% from May 2024.

e $371,300: Median price, up 0.7% from May 2024.

Regional Snapshot for Existing-Home Sales in May

Northeast
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e 4.2% increase in sales month-over month to an annual rate of 500,000, up 4.2%
year-over-year.

e $513,300: Median price, up 7.1% from May 2024.
Midwest

e 2.1%increase in sales month-over month to an annual rate of 990,000, up 1.0%
year-over-year.

e $326,400: Median price, up 3.4% from May 2024.
South

e 1.7% increase in sales month-over month to an annual rate of 1.84 million, down
0.5% year-over-year.

e $367,800: Median price, down 0.7% from May 2024.

West

e 5.4% decrease in sales month-over month to an annual rate of 700,000, down 6.7%
year-over-year.

e $633,500: Median price, up 0.5% from May 2024.

REALTORS’ Confidence Index for May

e 27 days: Median time on market for properties, down from 29 days in April, up from
24 days in May 2024.

e 30% of sales were first-time home buyers, down from 34% in April and 31% in May
2024.

e 27% of transactions were cash sales, up from 25% in April, down from 28% in May
2024.

e 17% of transactions were individual investors or second-home buyers, up from 15%
in Apriland 16% in May 2024.

e 3% of sales were distressed sales!* (foreclosures and short sales), up from 2% in
both April 2025 and May 2024.

Mortgage Rates
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e 6.81%: Average 30-year fixed-rate mortgage as of June 18 according to Freddie Mac,
down from 6.84% one week before and 6.87% one year ago.

About the National Association of Realtors’

The National Association of Realtors® is involved in all aspects of residential and
commercial real estate. The term Realtor’ is a registered collective membership mark that
identifies a real estate professional who is a member of the National Association of
Realtors® and subscribes to its strict Code of Ethics. For free consumer guides about
navigating the homebuying and selling transaction processes — from written buyer
agreements to negotiating compensation - visit facts.realtor.

HH#H#

For local information, please contact the local association of Realtors® for data from local
multiple listing services (MLS). Local MLS data is the most accurate source of sales and
price information in specific areas, although there may be differences in reporting
methodology.

NOTE: NAR’s Pending Home Sales Index for May will be released June 26, and Existing-
Home Sales for June will be released July 23. Release times are 10 a.m. Eastern. See
NAR’s statistical news release schedule.

Information about NAR is available at nar.realtor. This and other news releases are
posted in the newsroom at nar.realtor/newsroom. Statistical data in this release, as
well as other tables and surveys, are posted in the “Research and Statistics” tab.

[1] Existing-home sales, which include single-family, townhomes, condominiums and co-
ops, are based on transaction closings from Multiple Listing Services. Changes in sales
trends outside of MLSs are not captured in the monthly series. NAR benchmarks home
sales periodically using other sources to assess overall home sales trends, including sales
not reported by MLSs.

Existing-home sales, based on closings, differ from the U.S. Census Bureau’s series on new
single-family home sales, which are based on contracts or the acceptance of a deposit.
Because of these differences, it is not uncommon for each series to move in different
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directions in the same month. In addition, existing-home sales, which account for more
than 90% of total home sales, are based on a much larger data sample — about 40% of
multiple listing service data each month — and typically are not subject to large prior-month
revisions.

The annual rate for a particular month represents what the total number of actual sales for
a year would be if the relative pace for that month were maintained for 12 consecutive
months. Seasonally adjusted annual rates are used in reporting monthly data to factor out
seasonal variations in resale activity. For example, home sales volume is normally higher in
the summer than in the winter, primarily because of differences in the weather and family
buying patterns. However, seasonal factors cannot compensate for abnormal weather
patterns.

Single-family data collection began monthly in 1968, while condo data collection began
quarterly in 1981; the series were combined in 1999 when monthly collection of condo
data began. Prior to this period, single-family homes accounted for more than nine out of
10 purchases. Historic comparisons for total home sales prior to 1999 are based on
monthly single-family sales, combined with the corresponding quarterly sales rate for
condos.

[2] Total inventory and month’s supply data are available back through 1999, while single-
family inventory and month’s supply are available back to 1982 (prior to 1999, single-family
sales accounted for more than 90% of transactions and condos were measured only on a
quarterly basis).

[3] The median price is where half sold for more and half sold for less; medians are more
typical of market conditions than average prices, which are skewed higher by a relatively
small share of upper-end transactions. The only valid comparisons for median prices are
with the same period a year earlier due to seasonality in buying patterns. Month-to-month
comparisons do not compensate for seasonal changes, especially for the timing of family
buying patterns. Changes in the composition of sales can distort median price data. Year-
ago median and mean prices sometimes are revised in an automated process if additional
data is received.

The national median condo/co-op price often is higher than the median single-family home
price because condos are concentrated in higher-cost housing markets. However, in a
given area, single-family homes typically sell for more than condos as seen in NAR’s
guarterly metro area price reports.
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[4] Distressed sales (foreclosures and short sales), days on market, first-time buyers, all-
cash transactions and investors are from a monthly survey for the
NAR’s REALTORS® Confidence Index, posted at nar.realtor.

Part Il - From the financial news Site ZeroHedge are the following pull quotes authored
by Charles Hugh Smith via OfTwoMinds blog

1)

The Fog of War is perhaps better described as The Fog Machine of War, for everything
presented to the public is some version of Narrative Control, the purpose of which is to

establish a context and story that's beneficial to whomever is presenting "facts," "news,"

"information" and "commentary."

The other motivation for flooding global media with "news," "information" and
"commentary" is to maximize profits via serving the insatiable appetite for "what's
really going on." What's really going on is of course a closely held state secret, the very last
thing that would ever be released to the public.

2) Author Charles Hugh Smith then said this.

Since everything is Narrative Control and exploiting crisis for profit...It seems to me
there is only one way to assemble a jigsaw that approaches the goal of
discovering "what's really going on."

3) Smith that outlined what that process would look like, in the view of international
relations, trying to figure out what your own government and other governments are doing.
While certainly of interest in discerning what governments are doing and for what
motivations, part of the purpose of MHProNews providing Smith's thoughts is how it could
be applied to manufactured housing or the housing industry more broadly.

You discern the meta-thinking here: valuable information tends to get filtered out (or lost)
between each level of information gathering, summary and presentation to the next level of
the hierarchy.

4) While Smith doesn't cite specific research to support his thinking, he said this.

Few believe the "official version" of anything, for good reasons. Public trust has eroded, and
so the meta-thought here is the Narrative Control has shifted to insiders' "tell-all" accounts
and leaked accounts of "what's really going on."
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5) MHProNews notes that while Smith didn't cite sources to support his observation, the
erosion of public trust has been often polled. A year ago, Pew Research published the

following.
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6) MHProNews note that just because trust was higher in the Presidents Eisenhauer (R),
Kennedy (D), and Johnson (D) era, that doesn't mean that government was more
trustworthy in what it said or reported to the public. Indeed, it was during that timeframe
that the "Warren Report" was produced at the direction of racist President Lyndon Banes
Johnson (D). For a bigger snapshot, see the report linked here. As trust in the veracity of the
Warren Commision fell, trustin government fell too (see the Pew graphic above). The
Warren Commission probed the assassination of President John F. Kennedy (D), and the
report's conclusion that Lee Harvey Oswald 'acted alone' has since been discredited by
Congressional, scientific (the acoustic recordings demonstrated that at least 4 shots were

fired) and other research results.
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But that distrust, per Edelman Trust research, extends to corporations, and the mainstream
media that has often too uncritically accepted what governmental or corporate

[caption id="attachment_216241" align="aligncenter" width="634"]
Establishment Leaders Not Trusted to Tell Us the Truth

Percent who worry

GLOBAL 28 Significant change

=
+1 +2 +3
pt pts pts
% % %
o 20322:292%24 o 2022313928()'24 o 202231292%24
Government leaders Business leaders Journalists and reporters

are purposely trying to mislead people by
saying things they know are false or gross exaggerations

>

MHProNews Note: depending on your browser or device, many images in this report and
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| believe that the behavior of too many of
our corporations investment bankers and
fund managers has jeopardized some of the
trust that investors have had. It's not the
economic engine that we need to focus on,
but the need to make sure that our investors
receive their fair share of the returns that
that great economic system produces.

Jeha (. B(ag/c‘

AZQUOTES

John Clifton "Jack" Bogle was an American investor
business magnate and philanthropist. He was the founder
and chief executive of The Vanguard Group and is credited
with popularizing the index fund. Wikipedia




[caption id="attachment_216243" align="aligncenter" width="624"]

Top Five Reasons Why People
Do Not Trust Global Companies

Profit-driven
motives

Lack of
transparency

Environmental
harm

Exploitation and
unethical labor practices

Excessive influence over
governments
and policies

2
MHPROLTETH

Reasons for Not Trusting Global Companies, Al Cluster Analysis of Open-
ended Responses in 31 Countries and Territories, 2024

Source: GlobeScan Radar Trends Report (survey of 30,216 people in the Gslggﬁ z'é

general public in July — August 2024) Y

MHProNews 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.
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image to a larger size. To return to this page, use your back key, escape or follow the
prompts. [/caption]



MHProNews, along with our MHLivingNews sister site, have spent years doing fact-checks
with evidence-backed expert analysis that for over 2 years have included an added layer of
transparency and vigor by using third-party (not our business owned) artificial intelligence
(Al) platforms to fact-check our research and reports against known Online information. As
Copilot recently stated.
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As trust in media slid, MHProNews and/or MHLivingNews not only highlighted that, but
probed that phenomenon through reports like the ones below. As Copilot noted
retrospective fact checking is part of what we've provided to readers to help them not only
better understand how we arrived at the present, but also to underscore that
MHProNews/MHLivingNews reports and research have constituently stood the test of time
on even controversial issues.
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While it is clear that not everyone is going to like what MHProNews publishes or published,
the Facts-Evidence-Analysis (FEA) approach provides readers with the depth and rigor to
instill confidence in findings, like those findings or not.

Hybrid journalism matters because discerning what is real from what is merely narrative
matters. Copilot recently offered to produce a graphic to summarize its findings.
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With that backdrop, let's pivot to Part Il and what the Manufactured Housing Institute (MHI)
and the Manufactured Housing Association for Regulatory Reform (MHARR) have said on
industry related news in general, and manufactured housing data more specifically.

Part lll - Additional Facts-Evidence-Analysis (FEA) Including from MHI, MHARR plus Al
Bolstered Insights and Related Commentary

In no particular order of importance are the following.

1) From a more detailed report on the topic below found at this link here is the following
from the Manufactured Housing Institute (MHI).

ZaVIHI

Manufactured Housing Institute
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9,467 New HUD Code Homes Shipped in April

ZMHI

Manmfactured Housing Lastiare T

APRIL 2025

Manufactured Housing Report Highlights

NEW MANUFACTURED HOME SHIPMENTS
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Monthly Manufactured Housing Production: April production was up 5.4% year-over-yeat.
Production was up 7.2% year-to-date. (Table 3)

Monthly Manufactured Housing Shipments: In April 2025, single-section shipments were
up 2.5% year-to-date. Multi-section shipments were up 11.1% year-to-date. (Tables 9-10)

Annual Rate of Shipments: The seasonally adjusted annual rate of shipments (SAAR) was
112,892 (8.7% higher than 2024). (Table 5)

Regional Performance: 6 of the 9 divisions across the country experienced shipment
growth from April 2024 to April 2025. The divisions with the largest percentage increase in
shipments were Mountain (171 homes and 34.4% year-over-year increase), Pacific (120
homes and 28.3% year-over-year increase) and Middle Atlantic (76 homes and 26.4% year-
over-year increase). (Table E2)

FEMA had no home shipments in April. FY2025 total was 169 homes (excluding
adjustments).

The current manufactured housing landscape includes 151 plants and 38 manufacturers.
No new plants opened in April. One plant closed in Alabama. (Table 26)

Manufactured Housing as Percentage of Single-Family Home Starts: Manufactured housing
accounted for 10% of single-family home starts in April 2025. (Table 25, Panel A)

2) Unlike NAR's report in Part | (which was emailed to MHProNews and posted on their
website), that report above was NOT provided by MHI on their own website. That email was
sent to MHProNews as a tip. As the deeper dive report on that subject linked here
revealed, numerous states reported fewer shipments in 2025 than occurred in 2024. That's
a cautionary flag for the industry.

To apply a takeaway from Part Il (above) in this report is Charles Hugh Smith quoted saying:

"Since everything is Narrative Control and exploiting crisis for profit...It seems to me
there is only one way to assemble a jigsaw that approaches the goal of

discovering "what's really going on.

That is arguably precisely what MHProNews and our sister site have been aiming to provide
readers for years. Meaning, Facts-Evidence-Analysis (FEA) that amounts to assembling
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the jigsaw puzzle of "assembled" known and relevant information that helps readers
discern "what's really going on."

3) MHProNews notes that data from the National Association of Home Builders (NAHB) and
the Manufactured Housing Association for Regulatory Reform (MHARR) have been
provided, routinely so in the case of the later spanning years. Those data-points are then
connected to 'jigsaw puzzle pieces' of facts and evidence that reveal "what's really going
on." The MHARR data is linked in the first article below and at this link here.
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Following a recent chat thread with Al powered Copilot, the Copilot Al system offered, and
MHProNews accepted, its offer to create graphic thatis an illustration that provides a quick
visual summary of what is "really going on," to borrow and apply Smith's lingo to MHVille.
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An outsider looking into the curious world of manufactured housing recently called and
suggested the potential value of MHProNews publishing a book that details what's 'really
going on'in the industry specifically and the struggle for more affordable housingin the
U.S. more broadly. While an interesting notion, that takes time and then there is the
question: who would be courageous enough to pay to publish and properly promote such a
book?
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Note that the new association that recently launched below pointed to some of the same
concerns with respect to how the manufactured housing industry is operating, including
how MHI and its consolidation-focused insiders behave, that is largely consistent with the
reporting by MHProNews and MHLivingNews. They lacked certain facts which are also
presented, and which was passed along to that new group's leadership.
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So, while Thomas Jefferson apparently didn't say: "Information is the currency of
democracy," it is nevertheless a time-tested insight that is absolutely relevant to our time.
For those with the eyes to see it is sadly, but clearly, relevant to the manufactured housing
industry and affordable housing seekers or sincere (vs. posturing) advocates too.
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Danny Glover documentary drama. Danny Glove

Quote from the full length and award-winning “Shadows of Liberty” documentary drama.

Shadows exposed several aspects of the political, media, corporate, and regulatory
nexus by interviewing insiders involved in it. It explores examples from left and right with
the impact of money and information manipulation. Glover has served on a Warren Buffett
funded board. https://www.manufacturedhomepronews.com/danny-glover-and-

revealing-manufactured-housing-realities-power-of-correct-questions-and-
observations-regardless-of-good-bad-laughable-or-no-reply-plus-sunday-
manufactured-home-weekly-r/ See the Illusory Effect updates linked here:
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There is a clear, evidence-based case to be made that the reason Pew, Edelman, and other
researchers that have documented the growing distrust of big corporate media,
government, and corporate behavior is distrusted is because there are apparent reasons
for distrust.

In the case of manufactured housing, MHI is apparently increasingly distrusted because
the evidence reflects that they are more interested in narrative creation, narrative control,
than MHI leaders are in producing and publicly providing accurate information. Similarly,
MHI's years of failure at getting potentially useful federal laws routinely and robustly
enforced is significant. Those are two sides of the MHI coin. If MHI were behaving in a
manner that merited trust working on behalf of "all segments" of the industry, then there
would be no 'need' for them to put the illusory truth effect as was exemplified recently with
they and the MHI-linked KMHI giving Flagship Communities yet another

'award.” Gaslighting is only 'necessary' for those who have something to hide.
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Insights Into Psychology

Illusory Truth Effect

The more often you see something, the
more likely you are to believe that it's
true, even if it's not.
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1) Truth

2) Note false information
3) Back to the truth
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4) Applying Charles Hugh Smith's insights on narrative control and the need to assemble
known facts in a jigsaw puzzle like fashion to help discern the realities of the manufactured
housing industry helps explain why MHProNews and/or MHLivingNews went from shorter
'USA Today' style articles published over a decade ago, to longer, more detailed ones in
recent years. If manufactured housing were growing, if the industry was performing at or
higher than it did in the mid-to-late 1990s, or the even higher production rates experienced
in the early 1970s, there would be no need to assemble facts-evidence-analysis (FEA) that
can reveal reality.
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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.
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5) To a headline point. A group leader that called MHProNews said that they will be
pushing for a series of changes at the state level and beyond. That leader said they want to
see good laws robustly enforced and that they were tired of public officials and their
industry allies thwarting the interests of affordable housing seekers and the current
residents of "predatory" manufactured home communities. MHProNews may have more
information for that topic in the days ahead. Stay tuned.
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