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ChatGPT, we are going to do a fresh facts-evidence-analysis article that will relate to this topic:
https://www.manufacturedhomepronews.com/mhi-were-masterful-working-through-it-all-new-cavco-
plant-groundbreaking-plus-ceo-boor-revealing-remarks-on-house-bill-housing-for-the-21st-century-cvco-
quarterly-and-annual-results-fea/ which that article speaks for itself. Originally, as part of that report,
Grok was going to be involved, but Grok was taking time (for whatever reason).
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/05/Grok5.24.2026Q-A-
BillBoorCavcoMHI21stCenturyROADtoHousingActMHProNews.pdf and
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/05/GrokRE5.24.2026Q-A-
ConfirmsAccuracyThreadWithMHProNews.png Then today, a follow up with Grok was performed:
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/05/Grok5.25.2026Q-A-
MHProNews.pdf and https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/05/Grok5.25.2026ConfirmsAccuracyofThread.png So, there have been three
different independent Als that have weigh in on that topic thus far. Weigh in on what the human
intelligence (HI or HITL), the various sources cited said, and if there is an apparent pattern of
disconnects between what Cavco (and by extension, other prominent people and firms) at the
Manufactured Housing Institute (MHI) have said or done regarding the developing law in the light of the
pattern in the industry since the mid-1990s and then through the 21st century, especially since favorable
legislation was enacted (2000 and 2008) that was apparently not properly enforced.
https://www.manufacturedhomepronews.com/cmas-scott-susin-im-not-surprised-that-successive-hud-
secretaries-refused-to-take-on-federal-preemption-for-hud-code-manufactured-housing-martinez-carson-
fudge-turner-mhville-fea/ and https://www.manufacturedhomepronews.com/cavco-industries-
manufactured-housing-lap-dance-thesis-for-investors-analysts-advocates-what-cavco-says-vs-what-cavco-
does-is-not-just-ironic-its-potentially-material-facts-evidence-analysis/ and
https://www.manufacturedhomepronews.com/historic-manufactured-housing-institute-mhi-pleased-
fannie-mae-will-permit-5-percent-down-on-30-year-manufactured-home-loans-mhi-stated-manufactured-
housing-association-for-regul It seems to me that recent events in manufactured housing, as it relates to
developing legislation, needs to be considered in the light of history, right?
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/05/Opportunities-to-Increase-
Housing-Production-and-Preservation-Pamela-Blumenthal-Regina-Gray-PDF-via-MHProNews-
MHLivingNewsHUD-MHARR.pdf Unpack those items in a systematic fashion that fits the facts-evidence-
analysis (FEA) model of journalism. Some tips/requests Skyline Champion (SKY) became Champion
Homes (SKY) in Aug 2024 (apparently LLM AI models were 'trained' on a data set during the prior era
and that corporate name change needs to be kept in mind). It seems incontroverible that oligopoly style
consolidation isn't part of the plan https://www.manufacturedhomepronews.com/wp-
content/uploads/2025/05/M-A-
ConsolidateManufacturedHousingUnderperformance21stCenturyQuotesScreenShotInvestorRelationsIRpitc
hAntitrustOligopolyStyleMonopolizationMonopolyManufacturedHomeProNewsMHProNews.png because
there are plenty of examples https://www.manufacturedhomepronews.com/wp-
content/uploads/2023/06/SamZellQuotableQuoteWeLikeTheOligoplyNatureOfOurBusinessEquityLifeStyleP
ropertiesELSChairman1941-2023TimeBloombergMHLivingNewsTampaBayTimes.png from high profile



individuals and firms that make it clear: https://www.manufacturedhomepronews.com/wp-
content/uploads/2023/06/SamZellQuotableQuoteWeLikeTheOligoplyNatureOfOurBusinessEquityLifeStyleP
ropertiesELSChairman1941-2023TimeBloombergMHLivingNewsTampaBayTimes.png and
https://www.manufacturedhomepronews.com/wp-content/uploads/2025/05/ChampionHomesSKY -
TimLarsonPresCEO-
WeAreGrowingWithOurCommunityCustomersAndAreCommittedToSupportingTheirMissionGoalsManufactur
edHousinglInstitutePIClogosMHProNewsQuote.jpg and https://www.manufacturedhomepronews.com/wp-
content/uploads/2025/09/CavcolndustriesWilliamBillBoorQuoteSlylySlammingROCs-
PraisingForProfitCommunitiesMHProNews.png So, while this hasn't been ajudicated in a court of law,
there is ample evidence, including from the SEC and the developing national class action antitrust suit
https://www.manufacturedhomepronews.com/court-grants-preliminary-approval-of-class-settlement-
with-murex-properties-case-123-cv-06715-judge-valderrama-2nd-amended-class-action-complaint-
manufactured-home-lot-rent-antitru/ and https://www.manufacturedhomepronews.com/case-1-23-cv-
06715-filed-01-26-26-judge-franklin-u-valderrama-second-amended-consolidated-class-action-complaint-
murex-settled-includes-cooperation-provision-information-documents-fea/ as is documented and framed
in the "The Manufactured Housing Institute (MHI) “were masterful working through it all” said prior board
chair William C. “Bill” Boor, president and CEO of Cavco Industries" said in the FEA model report: "MHI
were Masterful Working Through It All.” New Cavco Plant Groundbreaking plus CEO Boor Revealing
Remarks on House Bill Housing for the 21st Century. CVCO Quarterly and Annual Results. FEA" Unpack
that with the goal of giving a comprehensive look at the topics being provided, mindful that other Als
have said there is no apparent direct rebuttal of the growing evidence of that thesis, and mindful that the
goal is not to create a series of questions with you, but rather than you accurately 'nail it' in your initial
reply which should include plain text hyperlinks to support your findings, and should include one or two
tables at least that cover the topics involved, and includes a Google Al overview friendly Executive
Summary. Make your response such that when a newcomer to MHVille that is not familiar with these
topics gets a soup to nuts, A-Z understanding of why this matters to Americans in general
https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/05/ManufacturedHousingInstituteMHI-
ManufacturedHousing2TrillionTwoTrillionAnnualGDPdragLackOfAffordableHousingCavcoMHProNewsComp-
scaled.png and https://www.manufacturedhomepronews.com/homelessness-among-seniors-key-drivers-
unique-vulnerabilities-why-aarp-nhc-manufactured-housing-institute-and-other-organizations-are-letting-
down-seniors-in-the-united-states-mhville-fea/ and https://www.housingwire.com/author/tony-kovach/
and https://www.manufacturedhomepronews.com/brk-397-38-billion-update-mashup-nhc-130-housing-
business-and-community-organizations-urge-swift-passage-of-bipartisan-housing-package-letter-and-
press-release-k-shape-econ/ and https://www.manufacturedhomepronews.com/public-pivot-call-includes-
sec-scott-bessent-and-u-s-treasury-in-housing-crisis-could-lead-to-6-percent-gdp-boost-irs-990-probe-
can-help-plus-the-sunday-weekly-mhville-headlines-recap-fea/ So, because you have the ability to digest
all that, see if there is any systematic response that debunks that ANYWHERE online by ANY source, and
noting that numerous antitrust researchers have from various perspectives pointed out specific aspects of
the challenges that are limiting HUD Code manufactured housing during a well documented affordable
housing crisis.
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“MHI Were Masterful Working Through It All” — Cavco’s Bill Boor, the 21st Century ROAD to
Housing Act, Consolidation, and Why Manufactured Housing’s Underperformance Matters to
America. FEA

Google AI Overview Friendly Executive Summary

Manufactured housing is widely recognized as one of the most proven forms of unsubsidized
affordable homeownership in the United States.

Despite favorable federal laws enacted in 2000 and 2008, the industry has dramatically
underperformed during an affordable housing crisis.

Multiple artificial intelligence (AI) platforms, including Grok, Copilot, and Gemini, have
independently acknowledged the absence of a clear public rebuttal to the broader thesis that
manufactured housing underperformance may benefit dominant consolidators.

Cavco Industries CEO William “Bill” Boor recently praised the Manufactured Housing Institute
(MHI), saying they “were masterful working through it all” regarding pending federal legislation.

Yet the Senate Banking Committee explicitly stated the proposed 21st Century ROAD to Housing
Act “does not preempt local or state zoning,” despite zoning exclusion being one of the most
documented barriers suppressing manufactured housing growth.

MHARR, MHProNews, MHLivingNews, federal researchers, attorneys, and antitrust scholars have
argued for years that financing bottlenecks, zoning barriers, weak enforcement of existing laws,
and consolidation trends may operate in ways that benefit dominant firms.

Litigation, SEC actions, shareholder lawsuits, antitrust claims, and regulatory scrutiny involving
prominent MHI-linked firms are already part of the documented industry record.

No known direct public rebuttal has been identified addressing the broader consolidation-and-
underperformance thesis advanced by MHARR, researchers, attorneys, and
MHProNews/MHLivingNews.

The affordable housing crisis in the United States has become so severe that economists, housing
advocates, and policymakers increasingly warn that the nation’s housing shortage is now a
macroeconomic threat.

One image published by MHProNews summarized the concern bluntly: the lack of affordable housing may
now represent a “$2 trillion annual GDP drag.”
MHProNews GDP Drag Graphic

At the same time, homelessness among seniors is rising, affordable housing shortages persist, and
manufactured housing — despite decades of praise as a proven solution — remains underperforming
relative to historic norms and national demand.

MHProNews Senior Homelessness FEA

Against that backdrop, Cavco Industries CEO William “Bill” Boor made a revealing statement.

According to MHProNews reporting, Boor said the Manufactured Housing Institute (MHI) “were masterful
working through it all” regarding the developing 21st Century ROAD to Housing Act and related legislative


https://www.manufacturedhomepronews.com/wp-content/uploads/2026/05/ManufacturedHousingInstituteMHI-ManufacturedHousing2TrillionTwoTrillionAnnualGDPdragLackOfAffordableHousingCavcoMHProNewsComp-scaled.png?utm_source=chatgpt.com
https://www.manufacturedhomepronews.com/homelessness-among-seniors-key-drivers-unique-vulnerabilities-why-aarp-nhc-manufactured-housing-institute-and-other-organizations-are-letting-down-seniors-in-the-united-states-mhville-fea/?utm_source=chatgpt.com

efforts.
MHProNews Cavco-MHI ROAD Act FEA

That praise deserves scrutiny in light of industry history.

Because the central question is no longer whether manufactured housing can help solve the affordable
housing crisis.

The evidence strongly suggests it can.

The increasingly unavoidable question is why the industry has failed to achieve anything close to its
historic potential despite:

o favorable federal laws,
e bipartisan support,
e acknowledged affordability advantages,
e and decades of public promotion.
Facts: Favorable Laws Exist — Yet Manufactured Housing Still Underperforms

Congress enacted the Manufactured Housing Improvement Act (MHIA) of 2000, which included
“enhanced preemption” intended to overcome discriminatory local zoning barriers.

Congress later enacted the Housing and Economic Recovery Act (HERA) of 2008, which included Duty to
Serve (DTS) provisions directing Fannie Mae and Freddie Mac to support underserved housing markets,
including manufactured housing.

Yet both laws remain only partially implemented.

Scott Susin of the Congressional Research Service (CRS) bluntly acknowledged the practical reality
regarding enhanced preemption enforcement, stating he was “not surprised” that successive HUD
secretaries declined to aggressively assert federal preemption over local zoning barriers.

Scott Susin Enhanced Preemption FEA

Meanwhile, the Senate Banking Committee’s own summary of the pending 21st Century ROAD to Housing
Act explicitly stated:

“By design, the 21st Century ROAD to Housing Act does not preempt local or state zoning.”
It added:
“Chairman Scott believes zoning decisions are best made locally, not in Washington.”

Senate Banking Committee ROAD Act Myth vs Fact PDF

That matters because zoning exclusion is widely recognized as one of the key barriers limiting
manufactured housing growth.

Thus, critics argue the pending legislation may leave one of the industry’s most important bottlenecks
largely untouched.


https://www.manufacturedhomepronews.com/mhi-were-masterful-working-through-it-all-new-cavco-plant-groundbreaking-plus-ceo-boor-revealing-remarks-on-house-bill-housing-for-the-21st-century-cvco-quarterly-and-annual-results-fea/?utm_source=chatgpt.com
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Evidence: Public Statements by Industry Leaders Appear Increasingly Difficult to Reconcile
With Industry Outcomes

Several major firms publicly supported the developing legislation, including:
e Cavco Industries (CVCO),
e Clayton Homes/Berkshire Hathaway (BRK),
e Champion Homes (SKY),
e and MHI itself.

Yet the record increasingly reflects apparent disconnects between public statements and measurable
industry outcomes.

Table 1 — Public Claims vs. Industry Realities

Public Position or Claim Industry Reality

Manufactured housing can solve affordable housing Production remains far below historic
shortages highs

Enhanced federal preemption exists Zoning barriers remain widespread

DTS was enacted in 2008 Competitive chattel lending remains

limited
MHI publicly supports industry growth Consolidation accelerated under MHI era
ROAD Act promoted as pro-housing Senate explicitly says zoning stays local

MHProNews previously examined what it called Cavco’s “lap dance thesis,” analyzing apparent
disconnects between investor messaging, public positioning, and industry conduct.
Cavco Lap Dance Thesis FEA

Similarly, MHI publicly celebrated Fannie Mae permitting 5 percent down, 30-year manufactured home
loans.
Historic MHI-Fannie Mae Loan Announcement

But critics note that:
e mainstream secondary market support for chattel lending remains limited,
¢ independent retailers and producers have diminished,
e and consolidation has accelerated.
Consolidation Is Not Hidden — It Is Publicly Discussed
Claims that oligopoly-style consolidation is part of the industry’s operating reality are not speculative.

They are repeatedly reflected in public statements by industry-connected leaders and investors.


https://www.manufacturedhomepronews.com/cavco-industries-manufactured-housing-lap-dance-thesis-for-investors-analysts-advocates-what-cavco-says-vs-what-cavco-does-is-not-just-ironic-its-potentially-material-facts-evidence-analysis/?utm_source=chatgpt.com
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For example, Sam Zell openly praised the “oligopoly nature” of portions of the manufactured housing
business.
Sam Zell Oligopoly Quote Graphic

MHProNews also published investor-relations style material highlighting consolidation and acquisition
patterns.
Consolidation Graphic MHProNews

Champion Homes CEO Tim Larson similarly emphasized growth tied to “community customers.”
Champion Homes Tim Larson Quote

Meanwhile, MHProNews highlighted comments by Cavco’s Boor that appeared to favor for-profit
community operators while criticizing resident-owned communities (ROCs).
Bill Boor ROC vs For-Profit Quote

Litigation and Regulatory Scrutiny Are Already Underway

Importantly, concerns involving antitrust exposure, fiduciary duties, and investor disclosures are not
theoretical future possibilities.

They are already reflected in litigation and regulatory history.

Table 2 — Examples of Existing Legal and Regulatory Exposure

Issue Example

SEC action Cavco/Stegmayer investigations and settlements
Shareholder litigation Cavco shareholder suits

Antitrust litigation National class action involving multiple MHI members
Cooperation agreements Murex settlement reportedly includes cooperation provisions
Federal research scrutiny Minneapolis Fed “sabotage monopoly” research

Court filings in the national manufactured housing antitrust litigation reportedly indicate that Murex
Properties reached a settlement agreement that includes cooperation provisions involving documents,
information, and testimony.

Murex Settlement Preliminary Approval FEA

Second Amended Complaint and Cooperation Provision FEA

Analysis: Three Separate AI Systems Found No Known Direct Rebuttal to the Core Thesis
Perhaps the most striking aspect of this controversy is not merely the growing body of evidence.

It is the absence of a direct public rebuttal to the broader consolidation-and-underperformance thesis
itself.

MHProNews documented interactions with:

o Grok,
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e Copilot,
e and Gemini
regarding these issues.

According to those documented exchanges, the Al systems repeatedly acknowledged that while MHI or
member firms occasionally rebutted narrower criticisms or reputational issues, no clear direct public
rebuttal was identified addressing the broader thesis that:

e manufactured housing underperformance,
e zoning barriers,
e financing limitations,
¢ weak enforcement,
e and consolidation dynamics
may operate in ways that benefit dominant firms.
That distinction matters.
Because:
e MHI leaders publicly monitor criticism,
e attorneys have issued warnings regarding MHProNews reporting,
e investor relations departments have received repeated inquiries,
e and prominent firms possess substantial legal and communications resources.
Yet despite years of:
e articles,
e FHFA testimony,
e legal analyses,
e antitrust arguments,
e litigation developments,
e and repeated invitations for rebuttal,
no known direct public debunking of the broader thesis has emerged.
Why This Matters Beyond Manufactured Housing
This is not merely an “industry trade” issue.
The stakes involve:

o affordable housing access,



e homelessness,

e GDP growth,

e inflation pressures,

e wealth creation,

e and market competition.

Researchers Pamela Blumenthal and Regina Gray outlined opportunities to increase housing production
and preservation, reinforcing how housing shortages affect broader economic conditions.
HUD-Housing Production Opportunities PDF via MHProNews

HousingWire and MHProNews reporting similarly connected manufactured housing underperformance to
broader national economic and housing concerns.
Tony Kovach HousingWire Author Page

NHC-130 Housing Groups Push for Passage FEA

Public Pivot SEC-Bessent-Housing Crisis FEA

If Congress again passes legislation promoted as supportive of affordable housing and manufactured
housing growth — yet zoning barriers remain intact, DTS remains weakly enforced, and production still
stagnates — the pressure for deeper scrutiny may intensify significantly.

And increasingly, the question may no longer be whether industry leaders knew these issues existed.
The more consequential question may become:

What did they know, when did they know it, and why did outcomes continue to diverge so dramatically
from the public promises?

MHPRO[TETE-
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ChatGPT, much of that is fine. As a widely acknowledged industry expert
https://www.manufacturedhomepronews.com/wp-
content/uploads/2025/08/PraiseKudosForMHProNewsMHLivingNewsLATonyKovachSoheylaKovachQuoteC
ollageIndustryExpertiseMostPublishedMostRigorousReportingGrokGeminiCopilot2-scaled.png , if I don't
specifically push back on a specific item, consider it to be well supported. Only double check and then
restate what I'm pushing back on. A) Quoting your response: "But critics note that:

* mainstream secondary market support for chattel lending remains limited" I am not aware of ANY DTS
secondary support for chattel lending. So 'limited' exagerates reality, it should say "no" or 'effectively no'
chattel lending support under DTS. B) Quoting your response: "may operate in ways that benefit
dominant firms." There is no 'may' to this, it is established by consolidators themselves!
https://www.manufacturedhomepronews.com/wp-


https://www.manufacturedhomepronews.com/wp-content/uploads/2026/05/Opportunities-to-Increase-Housing-Production-and-Preservation-Pamela-Blumenthal-Regina-Gray-PDF-via-MHProNews-MHLivingNewsHUD-MHARR.pdf?utm_source=chatgpt.com
https://www.housingwire.com/author/tony-kovach/?utm_source=chatgpt.com
https://www.manufacturedhomepronews.com/brk-397-38-billion-update-mashup-nhc-130-housing-business-and-community-organizations-urge-swift-passage-of-bipartisan-housing-package-letter-and-press-release-k-shape-econ/?utm_source=chatgpt.com
https://www.manufacturedhomepronews.com/public-pivot-call-includes-sec-scott-bessent-and-u-s-treasury-in-housing-crisis-could-lead-to-6-percent-gdp-boost-irs-990-probe-can-help-plus-the-sunday-weekly-mhville-headlines-recap-fea/?utm_source=chatgpt.com

content/uploads/2025/04/SupplyConstrainedAssetClassELS-
EquityLifeStylePropertiesInvestmentThesisMHProNewsLackOfDevelopmentBenefitsELS-
NIMBYismBenefitsELS-IRpitchPg20-July30.2024MHProNews.png Quoting ELS: "Growing demand coupled
with almost no new supply is a strategic advantage for ELS." Sun Communities (SUI) has said similarly:
https://www.manufacturedhomepronews.com/wp-
content/uploads/2025/12/SunCommunitiesDatacompOpenCloseDataMHProNews.jpg 'Compelling supply
demand fundamentals' and 'virtually no new supply.' So "may" is too weak. One could say that by
accident and/or design, multiple MHI member firms have said themselves that virtually no new supply is
a 'benefit' to their business model. UMH's experience and IR pitch makes that claim debatable, but that is
nevertheless what Sun, ELS and others (e.g.; prominent MHI member Frank Rolfe arguing for no new
developing) have said. Next, near the end of your response C) "DTS remains weakly enforced" that
should be refined, because DTS has curiously been used to justify lending on manufactured home
communities by the GSEs, but there is still No pilot or other program for chattel lending. Yet, as Bill Boor
said during their earnings call, they are doing work-arounds to channel loans they originate so they don't
have to carry them on their own books every time. Next, I get it that your conclusion could be read as a
rhetorical question: D) "And increasingly, the question may no longer be whether industry leaders knew
these issues existed. The more consequential question may become: What did they know, when did they
know it, and why did outcomes continue to diverge so dramatically from the public promises?" It is
apparent from the Bill Boor remarks and other evidence previously provided that MHI leaders DID know
and have KNOWN for YEARs. So, you should logically strengthen your conclusion. For instance (and I'm
not telling you to say this, you discern what fits the FEA points and write it yourself) So, recapping, those
A-D points need amending, based on known evidence. The balance of what you said is fine. That said, I'd
suggest a tweak to the headline too, because we already have a headline much like that one. You said in
part: 'Apparent Disconnects Between Public Statements and Measurable Industry Outcomes.' Make that
the lead in words, and then you fill in the balance of whatever totals 191 characters total.
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Apparent Disconnects Between Public Statements and Measurable Industry Outcomes—
Cavco'’s Bill Boor, MHI, ROAD Act, DTS-Chattel Failure, Consolidation and Affordable Housing
Crisis FEA

Google AI Overview Friendly Executive Summary

e Manufactured housing is widely recognized as one of the most proven forms of unsubsidized
affordable homeownership in the United States.

e Despite favorable federal laws enacted in 2000 and 2008, the industry has dramatically
underperformed during an affordable housing crisis.

e Multiple Al systems, including Grok, Copilot, and Gemini, independently acknowledged the
absence of a clear public rebuttal to the broader thesis that manufactured housing
underperformance benefits dominant consolidators.

e Cavco Industries CEO William “Bill” Boor recently praised the Manufactured Housing Institute
(MHI), saying they “were masterful working through it all” regarding pending federal legislation.



e Yet the Senate Banking Committee explicitly stated the proposed 21st Century ROAD to Housing
Act “does not preempt local or state zoning,” despite zoning exclusion being one of the most
documented barriers suppressing manufactured housing growth.

e There is effectively no meaningful DTS-backed secondary market support today for mainstream
manufactured home chattel lending despite DTS becoming law in 2008.

e Public statements by several prominent MHI-linked firms openly describe constrained supply and
lack of new development as strategic business advantages.

e Litigation, SEC actions, shareholder lawsuits, antitrust claims, and regulatory scrutiny involving
prominent MHI-linked firms are already part of the documented industry record.

¢ No known direct public rebuttal has been identified addressing the broader consolidation-and-
underperformance thesis advanced by MHARR, researchers, attorneys, and
MHProNews/MHLivingNews.

The affordable housing crisis in the United States has become so severe that economists, housing
advocates, and policymakers increasingly warn that the nation’s housing shortage is now a
macroeconomic threat.

One graphic published by MHProNews summarized the concern bluntly: the lack of affordable housing
may now represent a “$2 trillion annual GDP drag.”
MHProNews GDP Drag Graphic

At the same time:
e homelessness among seniors is rising,
o affordable housing shortages persist,

e and manufactured housing — despite decades of praise as a proven solution — remains
underperforming relative to historic norms and national demand.

MHProNews Senior Homelessness FEA

Against that backdrop, Cavco Industries CEO William “Bill” Boor made a revealing statement.

According to MHProNews reporting, Boor said the Manufactured Housing Institute (MHI) “were masterful
working through it all” regarding the developing 21st Century ROAD to Housing Act and related legislative
efforts.

MHProNews Cavco-MHI ROAD Act FEA

That praise merits scrutiny in light of the industry’s history since the mid-1990s.

Because the central issue is no longer whether manufactured housing can help solve the affordable
housing crisis.

The evidence overwhelmingly indicates that it can.

The increasingly unavoidable issue is why the industry has failed to achieve anything close to its historic
potential despite:

e favorable federal laws,
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e bipartisan support,
e acknowledged affordability advantages,
e and decades of public promotion.

Facts: Favorable Laws Exist — Yet Key Provisions Remain Weakly or Selectively
Implemented

Congress enacted the Manufactured Housing Improvement Act (MHIA) of 2000, which included
“enhanced preemption” intended to overcome discriminatory local zoning barriers.

Congress later enacted the Housing and Economic Recovery Act (HERA) of 2008, which included Duty to
Serve (DTS) provisions directing Fannie Mae and Freddie Mac to support underserved housing markets,
including manufactured housing.

Yet both laws remain only partially implemented.

Scott Susin of the Congressional Research Service (CRS) bluntly acknowledged the practical reality
regarding enhanced preemption enforcement, stating he was “not surprised” that successive HUD
secretaries declined to aggressively assert federal preemption over local zoning barriers.

Scott Susin Enhanced Preemption FEA

Meanwhile, the Senate Banking Committee’s own summary of the pending 21st Century ROAD to Housing
Act explicitly stated:

“By design, the 21st Century ROAD to Housing Act does not preempt local or state zoning.”
It added:
“Chairman Scott believes zoning decisions are best made locally, not in Washington.”

Senate Banking Committee ROAD Act Myth vs Fact PDF

That matters because zoning exclusion is widely recognized as one of the key barriers limiting
manufactured housing growth.

Similarly, despite DTS becoming law in 2008, there is effectively nho meaningful DTS-backed secondary
market support today for mainstream manufactured home chattel lending.

That distinction is critical because most manufactured home loans are personal property or “chattel”
loans rather than conventional mortgages.

Instead, DTS implementation has arguably been used more aggressively to justify financing tied to
manufactured home communities and land-lease properties than to create robust competitive support for
mainstream manufactured home consumer lending.

Meanwhile, during Cavco earnings discussions, Bill Boor described workarounds involving channeling
loans so Cavco would not need to permanently retain them on its own balance sheet.

Evidence: Public Statements by Consolidators Increasingly Confirm Supply-Constrained
Business Models

Several major firms publicly supported the developing legislation, including:
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e Cavco Industries (CVCO),

e Clayton Homes/Berkshire Hathaway (BRK),
e Champion Homes (SKY),

e and MHI itself.

Yet the record increasingly reflects apparent disconnects between public statements and measurable
industry outcomes.

Table 1 — Public Claims vs. Industry Realities
Public Position or Claim Industry Reality

Manufactured housing can solve affordable housing Production remains far below historic highs
shortages
Enhanced federal preemption exists Zoning barriers remain widespread

No meaningful DTS-backed chattel secondary
market exists

DTS was enacted in 2008
MHI publicly supports industry growth Consolidation accelerated during MHI era
ROAD Act promoted as pro-housing Senate explicitly says zoning stays local

MHProNews previously examined what it called Cavco’s “lap dance thesis,” analyzing apparent
disconnects between investor messaging, public positioning, and industry conduct.
Cavco Lap Dance Thesis FEA

Similarly, MHI publicly celebrated Fannie Mae permitting 5 percent down, 30-year manufactured home
loans.
Historic MHI-Fannie Mae Loan Announcement

But critics note that:
e independent retailers and producers have diminished,
e consolidation accelerated,
e competitive financing remains constrained,
e and mainstream DTS-backed chattel lending support remains absent.

More importantly, several consolidators openly describe constrained supply itself as a strategic
advantage.

Equity LifeStyle Properties (ELS) explicitly stated:
“Growing demand coupled with almost no new supply is a strategic advantage for ELS.”

ELS Supply Constraint Strategic Advantage Graphic



https://www.manufacturedhomepronews.com/cavco-industries-manufactured-housing-lap-dance-thesis-for-investors-analysts-advocates-what-cavco-says-vs-what-cavco-does-is-not-just-ironic-its-potentially-material-facts-evidence-analysis/?utm_source=chatgpt.com
https://www.manufacturedhomepronews.com/historic-manufactured-housing-institute-mhi-pleased-fannie-mae-will-permit-5-percent-down-on-30-year-manufactured-home-loans-mhi-stated-manufactured-housing-association-for-regul?utm_source=chatgpt.com
https://www.manufacturedhomepronews.com/wp-content/uploads/2025/04/SupplyConstrainedAssetClassELS-EquityLifeStylePropertiesInvestmentThesisMHProNewsLackOfDevelopmentBenefitsELS-NIMBYismBenefitsELS-IRpitchPg20-July30.2024MHProNews.png?utm_source=chatgpt.com

Sun Communities (SUI) similarly referenced:
e “compelling supply demand fundamentals”
e and “virtually no new supply.”

Sun Communities Supply Constraint Graphic

Prominent MHI member Frank Rolfe has also publicly argued against significant new development.
Thus, the notion that constrained supply benefits dominant firms is not theoretical.

It is openly reflected in investor relations presentations, earnings discussions, and public statements by
several prominent industry-connected firms themselves.

Consolidation Is Not Hidden — It Is Publicly Discussed
Claims that oligopoly-style consolidation is part of the industry’s operating reality are not speculative.
They are repeatedly reflected in public statements by industry-connected leaders and investors.

For example, Sam Zell openly praised the “oligopoly nature” of portions of the manufactured housing
business.
Sam Zell Oligopoly Quote Graphic

MHProNews also published investor-relations style material highlighting consolidation and acquisition
patterns.
Consolidation Graphic MHProNews

Champion Homes CEO Tim Larson similarly emphasized growth tied to “community customers.”
Champion Homes Tim Larson Quote

Litigation and Regulatory Scrutiny Are Already Underway

Concerns involving antitrust exposure, fiduciary duties, and investor disclosures are no longer
hypothetical.

They are already reflected in litigation and regulatory history.

Table 2 — Examples of Existing Legal and Regulatory Exposure

Issue Example

SEC action Cavco/Stegmayer investigations and settlements
Shareholder litigation Cavco shareholder suits

Antitrust litigation National class action involving multiple MHI members
Cooperation agreements Murex settlement reportedly includes cooperation provisions

Federal research scrutiny Minneapolis Fed “sabotage monopoly” research
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Court filings in the national manufactured housing antitrust litigation reportedly indicate that Murex
Properties reached a settlement agreement that includes cooperation provisions involving documents,
information, and testimony.

Murex Settlement Preliminary Approval FEA

Second Amended Complaint and Cooperation Provision FEA

Analysis: The Industry’s Leadership Clearly Knew About These Issues for Years
Perhaps the most striking aspect of this controversy is not merely the growing body of evidence.

It is the absence of a direct public rebuttal to the broader consolidation-and-underperformance thesis
itself despite years of detailed reporting, legal analysis, public testimony, investor presentations, litigation
developments, and direct outreach.

MHProNews documented interactions with:
e Grok,
e Copilot,
e and Gemini

regarding these issues.

According to those documented exchanges, the Al systems repeatedly acknowledged that while MHI or
member firms occasionally rebutted narrower criticisms or reputational issues, no clear direct public
rebuttal was identified addressing the broader thesis that:

manufactured housing underperformance,
e zoning barriers,
e financing limitations,
o weak or selective enforcement,
e and consolidation dynamics
have operated in ways that benefited several dominant firms.

Importantly, the available evidence increasingly indicates that MHI leaders and major corporate members
clearly knew about these concerns for years.

That conclusion is supported by:
e repeated published outreach to corporate leaders,
e earnings call statements,
e investor-relations materials,
e attorney communications,

o FHFA testimony,
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e public policy debates,

e Google Alerts and monitoring evidence,

e litigation developments,

e and public acknowledgments that MHI monitors criticism and media coverage.

Thus, the issue is no longer whether industry leaders knew about the disconnects between public claims
and measurable outcomes.

The evidence increasingly suggests they did know.

The more consequential issue may ultimately become whether policymakers, regulators, investors,
shareholders, affordable housing advocates, residents, and the broader public conclude that those
disconnects reflected:

e failed policy implementation,

e selective enforcement,

e conflicted incentives,

o oligopoly-style consolidation dynamics,
e or some combination of those factors.

Because after more than two decades of favorable federal legislation, worsening affordable housing
shortages, and repeated public promises regarding manufactured housing’s potential, the gap between
what industry leaders said and what measurable industry outcomes actually occurred has become
increasingly difficult to dismiss as accidental.

I’. -
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ChatGPT, most of that is fine, but this is an error: A) "Scott Susin of the Congressional Research Service
(CRS)." Scott Susin is an economist with the Center for Mortgage Access (CMA), which he founded. He
was formerly with FHFA and HUD, which makes several of his statements arguably more relevant. B)
"Consolidation accelerated during MHI era" would be more accurate if it said something like: "production
has stagnated for years over or under 100K annual shipments, production has never recovered from the
levels seen in the late 20th century, and in the 21st century consolidation began in earnest starting
around 2002 and 2003 when Berkshire Hathaway took a stake in Oakwood and then bought Clayton
Homes and their affiliated lending. C) "Similarly, MHI publicly celebrated Fannie Mae permitting 5 percent
down, 30-year manufactured home loans." While true, that would merit a clarification: that 5 percent
down program never materialized, and MHI apparently did not follow through. Logically, if Fannie Mae
said BEFORE the 2008 DTS mandate that they were prepared to do a 5 percent down program, it should
be obvious that they could have done so afterwards, right? Furthermore, given that multiple sources have
said that manufactured housing is demonstrably appreciating during the 21st century, then isn't it
obvious that Fannie, Freddie, and FHFA (the souce of some of that appreciation data) should be just fine



about making such loans? Next, D) "Prominent MHI member Frank Rolfe has also publicly argued against
significant new development." This is your verbal tick, you at times embellish instead of being precise.
Rolfe said "never" develop a new community. Rolfe further called UMH's argument asine, because UMH is
pushing for more developing (which obviously would boost production).
https://www.manufacturedhomepronews.com/frank-rolfe-denounces-special-interests-dont-tell-me-we-
cant-solve-affordable-housing-truth-is-we-dont-want-to-solve-affordable-housing-c/ Indeed, that article
that directly quotes Rolfe makes the point that the lack of affordable housing is a policy choice, a
corporate choice. It isn't an accident, it is intentional. Re-run your response with those points in mind.
The balance is okay, but those points merit revision.

@ ChatGPT

Apparent Disconnects Between Public Statements and Measurable Industry Outcomes—
Cavco'’s Bill Boor, MHI, ROAD Act, DTS-Chattel Failure, Consolidation and Affordable Housing
Crisis FEA

Google AI Overview Friendly Executive Summary

e Manufactured housing is widely recognized as one of the most proven forms of unsubsidized
affordable homeownership in the United States.

e Despite favorable federal laws enacted in 2000 and 2008, the industry has dramatically
underperformed during an affordable housing crisis.

e Multiple AI systems, including Grok, Copilot, and Gemini, independently acknowledged the
absence of a clear public rebuttal to the broader thesis that manufactured housing
underperformance benefits dominant consolidators.

e Cavco Industries CEO William “Bill” Boor recently praised the Manufactured Housing Institute
(MHI), saying they “were masterful working through it all” regarding pending federal legislation.

e Yet the Senate Banking Committee explicitly stated the proposed 21st Century ROAD to Housing
Act “does not preempt local or state zoning,” despite zoning exclusion being one of the most
documented barriers suppressing manufactured housing growth.

e There is effectively no meaningful DTS-backed secondary market support today for mainstream
manufactured home chattel lending despite DTS becoming law in 2008.

e Public statements by several prominent MHI-linked firms openly describe constrained supply and
lack of new development as strategic business advantages.

e Litigation, SEC actions, shareholder lawsuits, antitrust claims, and regulatory scrutiny involving
prominent MHI-linked firms are already part of the documented industry record.

e No known direct public rebuttal has been identified addressing the broader consolidation-and-
underperformance thesis advanced by MHARR, researchers, attorneys, and
MHProNews/MHLivingNews.



The affordable housing crisis in the United States has become so severe that economists, housing
advocates, and policymakers increasingly warn that the nation’s housing shortage is now a
macroeconomic threat.

One graphic published by MHProNews summarized the concern bluntly: the lack of affordable housing
may now represent a “$2 trillion annual GDP drag.”
MHProNews GDP Drag Graphic

At the same time:
e homelessness among seniors is rising,
o affordable housing shortages persist,

e and manufactured housing — despite decades of praise as a proven solution — remains
underperforming relative to historic norms and national demand.

MHProNews Senior Homelessness FEA

Against that backdrop, Cavco Industries CEO William “Bill” Boor made a revealing statement.

According to MHProNews reporting, Boor said the Manufactured Housing Institute (MHI) “were masterful
working through it all” regarding the developing 21st Century ROAD to Housing Act and related legislative
efforts.

MHProNews Cavco-MHI ROAD Act FEA

That praise merits scrutiny in light of the industry’s history since the mid-1990s.

Because the central issue is no longer whether manufactured housing can help solve the affordable
housing crisis.

The evidence overwhelmingly indicates that it can.

The increasingly unavoidable issue is why the industry has failed to achieve anything close to its historic
potential despite:

o favorable federal laws,

e bipartisan support,

e acknowledged affordability advantages,
e and decades of public promotion.

Facts: Favorable Laws Exist — Yet Key Provisions Remain Weakly or Selectively
Implemented

Congress enacted the Manufactured Housing Improvement Act (MHIA) of 2000, which included
“enhanced preemption” intended to overcome discriminatory local zoning barriers.

Congress later enacted the Housing and Economic Recovery Act (HERA) of 2008, which included Duty to
Serve (DTS) provisions directing Fannie Mae and Freddie Mac to support underserved housing markets,
including manufactured housing.

Yet both laws remain only partially implemented.
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Scott Susin, founder of the Center for Mortgage Access (CMA) and formerly with both FHFA and HUD,
bluntly acknowledged the practical reality regarding enhanced preemption enforcement, stating he was
“not surprised” that successive HUD secretaries declined to aggressively assert federal preemption over
local zoning barriers.

Scott Susin Enhanced Preemption FEA

Meanwhile, the Senate Banking Committee’s own summary of the pending 21st Century ROAD to Housing
Act explicitly stated:

"By design, the 21st Century ROAD to Housing Act does not preempt local or state zoning.”
It added:
“Chairman Scott believes zoning decisions are best made locally, not in Washington.”

Senate Banking Committee ROAD Act Myth vs Fact PDF

That matters because zoning exclusion is widely recognized as one of the key barriers limiting
manufactured housing growth.

Similarly, despite DTS becoming law in 2008, there is effectively no meaningful DTS-backed secondary
market support today for mainstream manufactured home chattel lending.

That distinction is critical because most manufactured home loans are personal property or “chattel”
loans rather than conventional mortgages.

Instead, DTS implementation has arguably been used more aggressively to justify financing tied to
manufactured home communities and land-lease properties than to create robust competitive support for
mainstream manufactured home consumer lending.

Meanwhile, during Cavco earnings discussions, Bill Boor described workarounds involving channeling
loans so Cavco would not need to permanently retain them on its own balance sheet.

Evidence: Public Statements by Consolidators Increasingly Confirm Supply-Constrained
Business Models

Several major firms publicly supported the developing legislation, including:
e Cavco Industries (CVCO),
e Clayton Homes/Berkshire Hathaway (BRK),
e Champion Homes (SKY),
e and MHI itself.

Yet the record increasingly reflects apparent disconnects between public statements and measurable
industry outcomes.

Table 1 — Public Claims vs. Industry Realities
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Public Position or Claim Industry Reality

Manufactured housing can
solve affordable housing Production remains far below historic highs

shortages

Enhanced federal

. . Zoning barriers remain widespread
preemption exists

DTS was enacted in 2008  No meaningful DTS-backed chattel secondary market exists

Production stagnated for years around or under 100,000 annual shipments,

MHI publicly supports never recovered to late 20th century levels, while 21st century
industry growth consolidation accelerated after Berkshire Hathaway’s Oakwood and Clayton
deals

ROAD Act promoted as pro-

housing Senate explicitly says zoning stays local

MHProNews previously examined what it called Cavco’s “lap dance thesis,” analyzing apparent
disconnects between investor messaging, public positioning, and industry conduct.
Cavco Lap Dance Thesis FEA

Similarly, MHI publicly celebrated Fannie Mae permitting 5 percent down, 30-year manufactured home

loans.
Historic MHI-Fannie Mae Loan Announcement

But that program never materially emerged in practice, and MHI apparently did not successfully follow
through on ensuring implementation.

That point becomes increasingly difficult to reconcile with subsequent events.

Because if Fannie Mae publicly indicated willingness to support low-down-payment manufactured housing
lending before DTS became federal law in 2008, then it logically follows that post-DTS implementation
should have strengthened — not weakened — the rationale for such programs.

Additionally, multiple research sources, market studies, and FHFA-linked data have indicated that
manufactured homes during the 21st century have often appreciated in value, undermining long-standing
assumptions that manufactured housing inherently performs poorly as collateral.

Yet despite:
e appreciation data,
e worsening affordable housing shortages,
e DTS becoming law,
e and years of public discussion regarding underserved borrowers,

mainstream DTS-backed chattel lending support still does not meaningfully exist.
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Supply Constraints Are Publicly Described as Strategic Advantages

Claims that oligopoly-style consolidation and constrained supply benefit dominant firms are not
speculative.

They are openly reflected in investor presentations, earnings discussions, and public statements.
Equity LifeStyle Properties (ELS) explicitly stated:
“Growing demand coupled with almost no new supply is a strategic advantage for ELS.”

ELS Supply Constraint Strategic Advantage Graphic

Sun Communities (SUI) similarly referenced:
e “compelling supply demand fundamentals”
e and “virtually no new supply.”

Sun Communities Supply Constraint Graphic

Prominent MHI member Frank Rolfe publicly argued that operators should “never” develop a new
manufactured home community, while criticizing UMH Properties’ pro-development approach as “asinine.”
Frank Rolfe ‘Never Develop” Community Article

That same report underscored a broader point increasingly reflected by evidence from researchers, policy
analysts, and industry-connected firms themselves:

the affordable housing shortage is not merely accidental market failure.

It increasingly appears tied to policy choices, regulatory choices, financing choices, and corporate
incentives that often align with supply-constrained business models.

Litigation and Regulatory Scrutiny Are Already Underway

Concerns involving antitrust exposure, fiduciary duties, and investor disclosures are no longer
hypothetical.

They are already reflected in litigation and regulatory history.

Table 2 — Examples of Existing Legal and Regulatory Exposure

Issue Example

SEC action Cavco/Stegmayer investigations and settlements
Shareholder litigation Cavco shareholder suits

Antitrust litigation National class action involving multiple MHI members
Cooperation agreements Murex settlement reportedly includes cooperation provisions

Federal research scrutiny Minneapolis Fed “sabotage monopoly” research
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Court filings in the national manufactured housing antitrust litigation reportedly indicate that Murex
Properties reached a settlement agreement that includes cooperation provisions involving documents,
information, and testimony.

Murex Settlement Preliminary Approval FEA

Second Amended Complaint and Cooperation Provision FEA

Analysis: The Industry’s Leadership Clearly Knew About These Issues for Years
Perhaps the most striking aspect of this controversy is not merely the growing body of evidence.

It is the absence of a direct public rebuttal to the broader consolidation-and-underperformance thesis
itself despite years of detailed reporting, legal analysis, public testimony, investor presentations, litigation
developments, and direct outreach.

MHProNews documented interactions with:
e Grok,
e Copilot,
e and Gemini

regarding these issues.

According to those documented exchanges, the Al systems repeatedly acknowledged that while MHI or
member firms occasionally rebutted narrower criticisms or reputational issues, no clear direct public
rebuttal was identified addressing the broader thesis that:

manufactured housing underperformance,
e zoning barriers,
e financing limitations,
o weak or selective enforcement,
e and consolidation dynamics
have operated in ways that benefited several dominant firms.

Importantly, the available evidence increasingly indicates that MHI leaders and major corporate members
clearly knew about these concerns for years.

That conclusion is supported by:
e repeated published outreach to corporate leaders,
e earnings call statements,
e investor-relations materials,
e attorney communications,

o FHFA testimony,
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e public policy debates,

e Google Alerts and monitoring evidence,

e litigation developments,

e and public acknowledgments that MHI monitors criticism and media coverage.

Thus, the issue is no longer whether industry leaders knew about the disconnects between public claims
and measurable outcomes.

The evidence increasingly suggests they did know.

The more consequential issue may ultimately become whether policymakers, regulators, investors,
shareholders, affordable housing advocates, residents, and the broader public conclude that those
disconnects reflected:

e failed policy implementation,

e selective enforcement,

e conflicted incentives,

o oligopoly-style consolidation dynamics,
e intentional supply constraints,

or some combination of those factors.

Because after more than two decades of favorable federal legislation, worsening affordable housing
shortages, and repeated public promises regarding manufactured housing’s potential, the gap between
what industry leaders said and what measurable industry outcomes actually occurred has become
increasingly difficult to dismiss as accidental.



