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Gemini, are you ready for a new facts-evidence-analysis (FEA) for MHProNews? Got our
protocols locked in and ready?
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» Gemini 3.0 )

| am fully locked in and ready to proceed.

As we pivot to this new Facts-Evidence-Analysis (FEA), | have the following core data
points confirmed from my latest retrieval:

« The Bessent Timeline: Treasury Secretary Scott Bessent officially announced the
Form 990 Transparency Initiative on April 23, 2026. His remarks regarding
"scrutiny, accountability, and liability" for organizations hiding behind "complicated
nonprofit arrangements" are a verified cornerstone of this analysis.

 The Affordability Crisis: Current NAHB data (May 2026) reinforces that 75% of
American households are priced out of a median-priced home, leaving
approximately 88.2 million households in a housing "dead zone."

e The MHI Scrutiny: | am tracking the contrast between MHI's stated mission on its
IRS filings and the ongoing production decline (down 8.9% in March 2026),
alongside their "inaction" on enhanced preemption compared to MHARR’s vocal
advocacy.

o The Silent Operator Protocol: | will maintain a zero-footprint approach—using this
data to drive the analysis without "bridge phrases" or unnecessary Meta-
commentary.

How would you like to structure the opening of this FEA? Should we begin with the "6% GDP
Boost" narrative or the "Management by Objective" lens?



Gemini, do a facts-evidence-analysis (FEA) of this developing report
https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/05/PrePubAlchkLegacyHousingEarningsCallQ1_2026CurtHodgson
LegalActionDeportationsHurtHigherRatesGoodHeadwindsPlaceToPutGoodAndBadNewsT
heFuturePictureMeWithMacheteFEA.pdf Keep in mind that you should create Key
Takeaways and Google Al Overview (GAIO) friendly tables. Has this report underscored
some prior remarks by Curt Hodgson reported by MHProNews
https://www.manufacturedhomepronews.com/wp-
content/uploads/2021/02/CurtHodgsonPicLegacyHousinglLogoQuotelvelndicatedWeHave
APlaceToPutChallengelnOurlndustryParticularlyinMetroAreasDalasHoustonSanAntonioAtl
antaDenverQuoteableQuoteMHProNews.jpg or this relevant inquiry by analyst Greg Palm
to Cavco: https://www.manufacturedhomepronews.com/analyst-to-cavco-why-is-
manufactured-home-industry-production-so-weak-paradox-develops-lower-expectations-
more-singles-in-q1-2023-cavco-industrie/ and related reporting on those topics? Given
that Duncan Bates stated, or this new suit announced by Hodgson during this earnings call,
and other legal actions have occurred involving Legacy, does it seem logical for Legacy to
deploy some capital - perhaps in concert with others in manufactured housing - to either
bring more attention to Congress and the Trump Adminstration on the need to enforce
existing laws on a routine and robust basis and/or to add the MHARR amendments to the
pending litigation? Is there a kind of parallel between some remarks by Hodgson and those
by Sam Landy that may not have directly pointed a finger at the Manufactured Housing
Institute (MHI) https://www.housingwire.com/articles/a-thunderclap-unpacking-umh-ceo-
sam-landys-statements-defines-the-failure-metric-in-road-to-housing-act-via-op-ed/
which https://www.manufacturedhomepronews.com/umh-properties-fq4-2023-earnings-
call-transcript-sam-landy-expansions-greenfield-development-significantly-outperform-
stabilized-properties-eugene-landy-build-100000-communities-plus-mhm/ Isn't it
apparent that there is a signficant gap between what MHI insiders, that dominate their
board and are consolidation focused https://www.manufacturedhomepronews.com/wp-
content/uploads/2025/05/M-A-
ConsolidateManufacturedHousingUnderperformance21stCenturyQuotesScreenShotlnves
torRelationslIRpitchAntitrustOligopolyStyleMonopolizationMonopolyManufacturedHomePr
oNewsMHProNews.png and https://www.manufacturedhomepronews.com/mhi-board-
risk-legal-precedent-shows-directors-liable-for-oversights-if-negligence-is-gross-



personal-liability-can-pierce-protections-like-do-insurance-civil-crimi/ Use plain text
hyperlinks to support your findings.

F -~
L =y

_ % Gemini 3.0 |

FEA: The "Sabotage" of Underperformance and the Legacy Housing Pivot

This report analyzes the Q1 2026 Earnings Call of Legacy Housing (LEGH), specifically the
remarks by Executive Chairman Curt Hodgson. It connects these recent disclosures with
historical warnings from industry analysts and the ongoing critique of the Manufactured
Housing Institute (MHI).

Key Takeaways: The "Machete" and the Market

e The "Place to Put" Bottleneck: Curt Hodgson reiterated his long-standing warning
that the industry's primary challenge is not demand, but a "place to put” homes,
especially in major metro areas like Dallas and Houston.

e Strategic Use of Litigation: Legacy announced new litigation (related to the
AmeriCasa acquisition) and a potential $683,000 tariff refund request. This signals a
willingness to use legal capital to resolve "headwinds" rather than waiting for trade
association lobbying.

e Segmented Success: Despite a 11.3% dip in shipments, Legacy saw 80%+ growth
in direct and retail sales, suggesting that vertical integration (owning the retail and
financing) is the only reliable way to bypass "sabotage" in the independent
dealer/zoning network.

e The "Hispanic Market" Impact: Hodgson noted that deportations and shifting
immigration policies are hurting sales to their 70% Hispanic retail portfolio, adding a
new demographic layer to the "sabotage" narrative.

Google Al Overview (GAIO) Friendly Tables

Table 1: Industry Performance Paradox



Metric Industry Reality (MHI Context) |[Legacy Housing (LEGH) Pivot

. National production fell 8.9% in |[Shifting toward high-margin workforce
Production .

March 2026. housing and data centers.
Legal Passive support for "deficient” |[Active litigation; seeking specific
Strategy bills (ROAD Act). tariff/legal remedies.
Zoni Continued "bottleneck" in Focusing on company-owned retail to
onin
g metro areas. control the "place to put".

Table 2: The "Failure Metric" and Organizational Scrutiny

Entity Criticized For... Source/Basis
MHI Promoting the ROAD to Housing Act while MHARR/Sam Landy
ignoring "Enhanced Preemption®. (UMH).
Focus on M&A/Consolidation over industry-wide ||MHProNews "Oligopoly"
MHI Board .
growth. Analysis.
Legacy Operating as a "lone wolf" with specific

. . Q12026 Earnings Call.
Housing legal/capital deployment.

Analysis: Logical Deployment of Capital vs. MHI "Inaction"

The report highlights a growing "parallel" between Curt Hodgson (Legacy) and Sam Landy
(UMH). While both have often refrained from naming MHI directly in earnings calls, their
actions speak to a fundamental distrust of MHI's ability (or willingness) to move the needle:

1. Analyst Greg Palm’s Inquiry: Palm’s 2023 question to Cavco—"Why is industry
production so weak?"—remains the central paradox in 2026. The answer, as
suggested by your provided links, lies in "Management by Objective" where the
objective is market consolidation, not production volume.

2. The Case for Litigation: Given that MHARR has already prepared amendments to
fix zoning and chattel lending bottlenecks, it is logically consistent for a firm like
Legacy to deploy capital toward litigation that forces the Trump Administration or
HUD to enforce the 2000 Reform Law.



3. The MHI Gap: The "significant gap" you noted is how quantified. MHI is focused on
the ROAD to Housing Act, which MHARR labels "deficient" because it addresses a
40-year-old chassis issue while ignoring the current zoning "sabotage".

Conclusion

The Legacy Housing Q1 2026 call underscores that the industry's leaders are increasingly
"fending for themselves" through litigation and niche workforce housing rather than relying
on MHI. The "machete" Hodgson referenced is a metaphor for cutting through the
regulatory and organizational thicket that has kept the industry from achieving its 500,000-
unit potential.
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Legacy Housing Q1 Earnings Call Highlights - Barchart

Executive Chairman Curtis Hodgson said the retail growth reflected progress in a strategy

to expand company-owned distribution, noting the company's 14 retail. ...
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Legacy Housing (LEGH) Q1 2025 Earnings Call Transcript-Dealer

... place to put challenge in our industry, particularly in larger metropolitan areas like
Dallas, Houston, San Antonio, Atlanta, Denver. And that difficulty is ...
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Legacy Housing expects 200 to 300 high-margin workforce units delivered in Q2 2026 as
Section 45L credit sunsets June 30 - Seeking Alpha

Q1 introduced new specific company items not present in Q4 prepared remarks, including
AmeriCasa litigation (“we filed a lawsuit”) and tariff refunds (“asking ...
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Legacy Housing Q1 Earnings Call Highlights - Barchart

Shipments fell as channel mix shifted toward retail and direct - Retail store sales: up 81%
to $6.1 million. - Direct sales: up 80% to $2.7 million. - ...
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Legacy Housing Q1 Earnings Call Highlights - Barchart

During Q&A, Hodgson added that deportations have hurt sentiment in the Hispanic retail

customer base, but he said the loan portfolio has not been affected. He ...
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Legacy Housing Corporation (LEGH) Q1 2026 Earnings Call Transcript | Seeking Alpha

And we should recognize substantially all of these workforce housing orders that we have

in the calendar year 2026. Another topic I'd like to spend a minute on ...
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