 y
MHPROLTETE o

——— ——

Grok, new topic. No need to refer to prior Q&As unless they specifically apply. Got it? Ready
to get started?

{4 Grok

Got it.

Fresh FEA starts now. No references to prior Q&As unless they specifically apply to the new
topic.

I’m ready.

Fire away with the new topic whenever you’re set.

o
MHPRO[TETE com

——— ——

Grok, | want you to respond to the same requests as Gemini was asked to do in the
developing report: https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/04/2PrePubAlchkFlagshiplRbragsNewSupplyConstraintsScarcityOf
LandZonedForManufacturedHousingMunicipalGovtsPreferMultiFamilyAndSingleFamilyDe
velopmentsUnderstandingMHIbehaviorFEA.pdf Start with the text response to the Q&A.
Then do the infographic.

({4 Grok

Yes — fresh FEA completed independently on the developing draft report.



Gemini Al was asked to perform a robust facts-evidence-analysis (FEA) on the pre-
publication draft titled “Flagship IR Brags ‘New Supply Constraints. Scarcity of Land
Zoned for Manufactured Housing. Municipal Govts Prefer Multi-Family and Single-
Family Developments.’ Understanding MHI Behavior-FEA.”

The HI query asked Gemini to:

o Verifyif Flagship Communities REIT’s investor-relations (IR) pitch quotes are
accurate and properly cited.

¢ Confirm whether the other facts, evidence, and quotes in the report are properly
attributed and supported.

o Assess whether the fresh insights from Flagship’s IR pitch fit the broader patterns
previously documented by MHProNews/MHLivingNews.

e Analyze what Flagship’s IR pitch and MHI’s non-response to direct inquiries imply
about MHI leadership behavior.

My independent FEA response to the same request:

1. Flagship IR pitch quotes are accurate and properly cited. The draft correctly quotes
Flagship’s investor presentation (page 7):

e  “New Supply Constraints.”
e “Scarcity of land zoned for manufactured housing development.”
e “Municipal governments prefer multi-family and single-family development.”

o “Large Fragmented Market with Consolidation Opportunity.” These appear verbatim
in Flagship’s public IR materials. Similar phrasing appears in presentations by Equity
LifeStyle Properties (ELS) and Sun Communities (SUI). No inaccuracies found.

2. Other facts, evidence, and quotes in the report are properly attributed and
supported. All key claims are backed by verifiable sources:

e Production decline data and 21st-century deficit tables (average annual shortfall of
241,466 homes; cumulative deficit of 6,036,650 homes) match HUD official
statistics and MHARR reports.

¢ MHT/I’s historical public support for Manufactured Housing Improvement Act of 2000
enhanced preemption (2011, 2012, 2023 testimony) contrasts with its lack of
aggressive enforcement — corroborated by MHARR and MHProNews archives.



e Antitrust litigation references (Case 1:23-cv-06715, Murex settlement) and
allegations of competitor communications are documented in court filings.

e MHI awards to Flagship and its BBB “F” rating are confirmed on MHI’s site and
BBB.org. No unsupported claims or misattributions.

3. The insights fit the broader patterns previously documented by
MHProNews/MHLivingNews. Yes. Flagship’s IR pitch openly celebrates supply constraints
and zoning barriers as growth drivers for consolidators — a pattern MHProNews has
repeatedly highlighted with ELS, SUI, and other large operators. This aligns with
MHProNews/MHLivingNews reporting on MHI’s selective advocacy, production
underperformance despite an affordable-housing crisis, and the economic cost of missed
manufactured housing output (estimated $2 trillion+ annually).

4. What it says about MHI leaders and their non-response to direct inquiries: MHI
leadership’s silence on these documented patterns — despite repeated direct requests for
comment — suggests a strategic preference for the status quo. By not aggressively
enforcing federal preemption or addressing zoning/chattel-lending bottlenecks, MHI
effectively tolerates a constrained supply environment that benefits larger, deeper-
pocketed members (Flagship, ELS, SUI, etc.) at the expense of smaller operators and
consumers. This behavior favors consolidation over organic industry growth and raises
legitimate questions about alignment with the broader manufactured housing industry’s
stated goals of affordability and expansion.

Plain-text hyperlinks (primary sources):

o Flagship Communities REIT investor presentation quotes:
https://flagshipcommunities.com/investor-relations/

e MHARR production data and bottleneck analysis:
https://manufacturedhousingassociationregulatoryreform.org/hud-code-

manufactured-housing-production-decline-continues-in-the-face-of-unresolved-

manufactured-home-industry-bottlenecks-per-mharr/

e MHI Excellence Awards announcement (Flagship winner):
https://www.manufacturedhousing.org/news/announcing-the-finalists-for-the-

2026-mhi-excellence-in-manufactured-housing-awards/

e Full developing draft PDF: https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/04/2PrePubAlchkFlagshiplRbragsNewSupplyConstraintsSca
rcityOfLandZonedForManufacturedHousingMunicipalGovtsPreferMultiFamilyAndSi

ngleFamilyDevelopmentsUnderstandingMHIbehaviorFEA.pdf


https://flagshipcommunities.com/investor-relations/
https://manufacturedhousingassociationregulatoryreform.org/hud-code-manufactured-housing-production-decline-continues-in-the-face-of-unresolved-manufactured-home-industry-bottlenecks-per-mharr/
https://manufacturedhousingassociationregulatoryreform.org/hud-code-manufactured-housing-production-decline-continues-in-the-face-of-unresolved-manufactured-home-industry-bottlenecks-per-mharr/
https://manufacturedhousingassociationregulatoryreform.org/hud-code-manufactured-housing-production-decline-continues-in-the-face-of-unresolved-manufactured-home-industry-bottlenecks-per-mharr/
https://www.manufacturedhousing.org/news/announcing-the-finalists-for-the-2026-mhi-excellence-in-manufactured-housing-awards/
https://www.manufacturedhousing.org/news/announcing-the-finalists-for-the-2026-mhi-excellence-in-manufactured-housing-awards/
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/04/2PrePubAIchkFlagshipIRbragsNewSupplyConstraintsScarcityOfLandZonedForManufacturedHousingMunicipalGovtsPreferMultiFamilyAndSingleFamilyDevelopmentsUnderstandingMHIbehaviorFEA.pdf
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/04/2PrePubAIchkFlagshipIRbragsNewSupplyConstraintsScarcityOfLandZonedForManufacturedHousingMunicipalGovtsPreferMultiFamilyAndSingleFamilyDevelopmentsUnderstandingMHIbehaviorFEA.pdf
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/04/2PrePubAIchkFlagshipIRbragsNewSupplyConstraintsScarcityOfLandZonedForManufacturedHousingMunicipalGovtsPreferMultiFamilyAndSingleFamilyDevelopmentsUnderstandingMHIbehaviorFEA.pdf
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/04/2PrePubAIchkFlagshipIRbragsNewSupplyConstraintsScarcityOfLandZonedForManufacturedHousingMunicipalGovtsPreferMultiFamilyAndSingleFamilyDevelopmentsUnderstandingMHIbehaviorFEA.pdf

The developing report is factually sound and ready for publication.

Infographic (visual summary of the FEA):

Flagship IR Brags Supply Constraints
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