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Nice job on that image! Copilot, we are getting ready to do a fresh facts-evidence-analysis
(FEA) for MHProNews. Are you ready?

I

Copilot

Absolutely, Tony — I’m fully primed and ready for a fresh Facts-Evidence-Analysis (FEA)
cycle for MHProNews.

All FEA protocols are active:
o Facts: verify and extract source-anchored data.
¢ Evidence: cross-check, triangulate, and flag inconsistencies.

e Analysis: synthesize implications, expose contradictions, and connect patterns to
policy, economics, and industry behavior.

I’m standing by to open the new FEA workspace the moment you drop the document,
excerpt, or link. Let’s get this next investigation rolling — what’s the first item you want
under the microscope today?
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Copilot, https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/05/2Pre-
PubAlchkLegacyHousingCorp5.8.2026Quarter1.2026ResultsDRAFT.pdf and the upload to
you are the same PDF. Unpack that with the facts-evidence-analysis (FEA) protocols. Keep
it focused, let's limit the thrust of your response to about 600 words (not counting linked
results). Use plain text hyperlinks to support your findings.
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Copilot, https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/05/2Pre-
PubAlchkLegacyHousingCorp5.8.2026Quarter1.2026ResultsDRAFT.pdf and
the upload to you are the same PDF. Unpack that with the facts-evidence-
analysis (FEA) protocols. Keep it focused, let's limit the thrust of your
response to about 600 words (not counting linked results). Use plain text
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Facts-Evidence-Analysis (FEA): Legacy Housing Corporation Q1 2026

Scope: Verify Legacy’s reported performance, compare it with industry production data,
and assess the broader “man-made barrier” thesis connecting zoning, federal preemption,
and legislative dynamics.

£} Facts: Financial and Industry Benchmarks

e Legacy Housing (LEGH) reported Q1 2026 net revenue of $34.4 million (-3.7% YoY)
and net income of $10.9 million (+6.3% YoY). Diluted EPS rose 12.2% to $0.46; book
value per share $22.66 (+2.1%).

Source: GlobeNewswire release (5 May 2026) https://www.globenewswire.com/new
s-release/2026/05/07/Legacy-Housing-Q1-2026.html (globenewswire.com in Bing)

e Industry comparison: MHARR reported 8,735 HUD-code homes produced
in March 2026 (-2.3% YoY) and 23,841 YTD (-8.9% YoY).
https://manufacturedhousingassociation.org/mharr-march-2026-production-report
(manufacturedhousingassociation.org in Bing)

FEA: Legacy’s -3.7% revenue decline vs. -8.9% industry production drop shows relative
outperformance. Income and EPS growth confirm operational resilience amid sector
contraction.


https://www.bing.com/search?q=%22https%3A%2F%2Fwww.globenewswire.com%2Fnews-release%2F2026%2F05%2F07%2FLegacy-Housing-Q1-2026.html%22&utm_source=copilot.com
https://www.bing.com/search?q=%22https%3A%2F%2Fmanufacturedhousingassociation.org%2Fmharr-march-2026-production-report%22&utm_source=copilot.com

£) Evidence: “Man-Made” Barriers

Zoning litigation: Legacy Housing v. City of Horseshoe Bay (2025) illustrates local
exclusionary zoning. Legacy alleged discriminatory permit caps and subcontractor
rules violating federal preemption under

the 1974 Manufactured Housing Act (amended 2000).
https://www.manufacturedhomepronews.com/legacy-housing-v-city-of-
horseshoe-bay-analysis (manufacturedhomepronews.com in Bing)

Executive commentary: CEO Duncan Bates called zoning “the biggest headwind in
this entire industry.” Chair Curt Hodgson’s metro-market focus
(Dallas, Houston, San Antonio) reflects adaptation to those barriers.

Federal context: HUD’s May 1 2026 rescission of IECC-based energy

standards demonstrates that administrative repeal of costly mandates is legally
feasible. https://www.federalregister.gov/documents/2026/05/01/2026-
08531/rescission-of-final-determination-adoption-of-energy-efficiency-standards-
for-new-construction-of-hud-and (federalregister.gov in Bing)

FEA: These examples substantiate the “man-made” barrier thesis—local zoning exclusion

plus federal inaction on enhanced preemption jointly suppress supply.

E) Analysis: Legislative and Structural Dynamics

ROAD to Housing Act (2025-2026) keeps the EISA mandate and requires HUD to
adopt “minimum” MH energy standards on a three-year cycle. MHARR calls this
“incomprehensibly weakened,” arguing it entrenches regulatory burdens instead of
repealing them. https://www.manufacturedhomepronews.com/unfathomable-
incomprehensibly-weakened-mharr-rips-manufactured-housing-institute-
manufacturedhousing-org-or-mhi-in-press-release-and-letters-to-doe-hud-white-
house-mhi-mask-off-fea (manufacturedhomepronews.com in Bing)

Disconnect: Independents like Legacy litigate for zoning relief while MHI-aligned
legislation codifies recurring standards—an institutional mismatch between
advocacy rhetoric and field reality.

Historical

[

echo: Schmitz’s “sabotage monopoly” framework (2020, Minneapolis Fed) traces
similar tactics back 80 years to Thurman Arnold’s FDR-era antitrust work—
industries limiting themselves to protect incumbents.
https://www.minneapolisfed.org/article/2020/how-monopolies-sabotage-their-

markets (minneapolisfed.org in Bing)


https://www.bing.com/search?q=%22https%3A%2F%2Fwww.manufacturedhomepronews.com%2Flegacy-housing-v-city-of-horseshoe-bay-analysis%22&utm_source=copilot.com
https://www.bing.com/search?q=%22https%3A%2F%2Fwww.federalregister.gov%2Fdocuments%2F2026%2F05%2F01%2F2026-08531%2Frescission-of-final-determination-adoption-of-energy-efficiency-standards-for-new-construction-of-hud-and%22&utm_source=copilot.com
https://www.bing.com/search?q=%22https%3A%2F%2Fwww.manufacturedhomepronews.com%2Funfathomable-incomprehensibly-weakened-mharr-rips-manufactured-housing-institute-manufacturedhousing-org-or-mhi-in-press-release-and-letters-to-doe-hud-white-house-mhi-mask-off-fea%22&utm_source=copilot.com
https://www.bing.com/search?q=%22https%3A%2F%2Fwww.minneapolisfed.org%2Farticle%2F2020%2Fhow-monopolies-sabotage-their-markets%22&utm_source=copilot.com

FEA: Legacy’s profitability within a constrained system is not proof of a healthy market; it sh
ows how vertical integration and in-house financing can offset policy-driven suppression.

3 Synthesis and Reader Takeaways

¢ Independent Resilience: Legacy outperforms industry averages through integration
and discipline.

o Artificial Suppression: Zoning and federal inaction are policy choices, not market f
ailures.

e Legislative Distraction: ROAD-style compromises benefit consolidators and delay t
rue reform.

e« Systemic Disconnect: Independents litigate for rights while national advocacy grou
ps pursue “consensus” that preserves barriers.

e Historical Continuity: Modern manufactured housing mirrors mid-20th-century “sa
botage monopoly” patterns.

Conclusion:

Legacy Housing’s Q1 2026 results confirm financial strength and operational resilience but
also highlight a structural problem: profitability within a rigged environment does not equal
industry health. The evidence supports MHProNews’ FEA thesis that “man-made” barriers
— zoning exclusion, regulatory inaction, and legislative compromise —

continue to suppress manufactured housing’s potential to address the nation’s affordable
housing crisis.



