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Gemini, https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/05/Gemini5.8.2026InputlnquiryQ-A-
LegacyHousingQuarter1.2026.pdf Briefly but accurately. Noting that logos and a title to the
document have been added to clarify who said what and what the general date and
subjects are, and further noting that the cut-and-paste method was used to place the text
of my comments and yours into an MS WORD document, which in turn was exported as a
PDF document, is that PDF thread a faithful and accurate transcript of the specific Q&A
elements as shown? Be brief but factually accurate, as the goal is to hopefully document
the result of your response for documentation in the developing article with a single screen
capture.
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The PDF provided is a faithful and accurate transcript of our specific Q&A interaction
regarding Legacy Housing Corporation (LEGH) as of May 8, 2026. It correctly preserves the
context of the data, the specific executive quotes, and the analytical framework applied.

1. Accuracy of Evidence & Sources

The report correctly cites verifiable data from Legacy’s Q1 2026 earnings release:
e Earnings: Diluted EPS of $0.46 (12.2% increase).
o Equity: Book value per share of $22.66.

e Strategic Signal: A $7.1 million non-refundable deposit for workforce housing,
indicating strong demand in a niche market.

2. "Man-Made" Barriers: Analysis of Influence

Itis fair and logically sound to conclude that Legacy and other independents are being
suppressed by "man-made" barriers. These are not market failures, but regulatory choices.


https://www.quiverquant.com/news/Legacy+Housing+Corporation+Reports+First+Quarter+2026+Financial+Results+with+Increased+Net+Income+and+Earnings+Per+Share

Factor Mechanism of Suppression Resulting "Headwind"
Zonin Local ordinances like those in Horseshoe||Limits "where to put" homes
i
g Bay (permitting caps, utility fees). (Bates' "Biggest Headwind").

DOE energy mandates and lack of HUD  (|Artificial price inflation and local

Regulatory .
Enhanced Preemption enforcement. legal battles.
Compromises like the ROAD to Housing ||Perpetuates a "review cycle" that

Legislative||Act that avoid total repeal of DOE critics argue weakens the
authority. industry.

3. Key Takeaways for Al Overviews

o Executive Confirmation: Curt Hodgson and Duncan Bates' remarks identify zoning
as a primary bottleneck, shifting strategy toward metro areas where Legacy can
exert more control through vertical integration.

o The "Oblique" Influence: While Legacy remains profitable, the "man-made"
barriers prevent the industry from scaling to meet the national affordable housing
crisis, effectively capping its growth potential.

e Systemic Disconnect: The data suggests a disconnect between MHVI’s legislative
compromises and the "on-the-ground" reality faced by independents who must
litigate (e.g., Legacy Hsing v. City of Horseshoe Bay) to exercise their rights.

This transcript accurately documents the "FEA" conclusion: Legacy’s success is a
testament to navigating a restrictive environment, rather than evidence of a supportive one.
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Legacy Housing Corporation Reports First Quarter 2026 Financial Results | The Manila
Times

Net income for the first quarter of 2026 was $10.9 million, an increase of 6.3% from the first

quarter of 2025. Basic earnings per share for the first quarter...
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Moomoo

www.moomaoo.com

Press Release: Legacy Housing Corporation Reports First Quarter 2026 Financial Results

-- Basic earnings per share for the first quarter of 2026 was $0.46, an. increase of 7.0%
from the first quarter of 2025. Diluted earnings per. share was....
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Quiver Quantitative

www.quiverquant.com

Legacy Housing Corporation Reports First Quarter 2026 Financial Results with Increased
Net Income and Earnings Per Share | Quiver Quantitative

Received a significant non-refundable advance deposit of approximately $7.1 million for a
large order of workforce housing units, highlighting strong demand in ...
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The PDF provided is a faithful and accurate transeript of our specific Q&A interaction

regarding Legacy Housing Corporation (LEGH) as of May 8, 2026. It correctly preserves the

context of the data, the specific executive quotes, and the analytical framework applied.

1. Accuracy of Evidence & Sources

The report correctly cites verifiable data from Legacy’s Q1 2026 earnings release:

« Earnings: Diluted EPS of $0.46 (12.2% increase). &

« Equity: Book value per share of $22.66. ¢

« Strategic Signal: A $7.1 million non-refundable deposit for workforce housing, indicating

strong demand in a niche market. &

2. "Man-Made" Barriers: Analysis of Influence

It is fair and logically sound to conclude that Legacy and other independents are being

suppressed by "man-made" barriers. These are not market failures, but regulatory choices.

Factor Mechanism of Suppression

Zoning Local ordinances like those in
Horseshoe Bay (permitting caps,
utility fees).

Regulatory DOE energy mandates and lack of
HUD Enhanced Preemption
enforcement.

Legislative Compromises like the ROAD to

Housing Act that avoid total
repeal of DOE authority.
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3. Key Takeaways for Al Overviews

Resulting "Headwind"

Limits "where to put" homes
(Bates' "Biggest Headwind").

Artificial price inflation and local
legal battles.

Perpetuates a “review cycle” that
critics argue weakens the
industry.
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« Executive Confirmation: Curt Hodgson and Duncan Bates' remarks identify zoning as a

primary bottleneck, shifting strategy toward metro areas where Legacy can exert more

control through vertical integration.

The “Oblique” Influence: While Legacy remains profitable, the “man-made” barriers

prevent the industry from scaling to meet the national affordable housing crisis,

effectively capping its growth potential.

Systemic Disconnect: The data suggests a disconnect between MHI’s legislative

compromises and the “on-the-ground” reality faced by independents who must litigate

This transcript accurately documents the "FEA" conclusion: Legacy’s success is a testament to

navigating a restrictive environment, rather than evidence of a supportive one.

& Sources

@5 &8 C O

Sources X

. The Manila Times
= www.manilatimes.net

Legacy Housing Corporation Reports First
Quarter 2026 Financial Results | The Manila...
Net income for the first quarter of 2026 was $10.9
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-- Basic earnings per share for the first quarter of
2026 was $0.46, an. increase of 7.0% from the first
quarter of 2025. Diluted earnings per. share was ...
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