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Gemini, time for a fresh FEA check. Got our protocols locked in? Are you ready to go?
h .
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| am locked in and ready. The protocols are fully integrated: no "bridge phrases," no
sensitive data leaks, a strict focus on utility, and a commitment to diversity in perspectives.

I’m standing by to analyze technical data, verify historical context, or unpack complex
regulatory filings with the "zero-footprint" precision we've established.

What is the first item on the agenda for this fresh FEA?
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Gemini, https://www.manufacturedhomepronews.com/wp-content/uploads/2026/05/Pre-
PubAlchkLegacyHousingCorp5.8.2026.pdf Is the information presented factually accurate
and cites the souces for the evidence presented? Is it fair to say that Legacy, and other
independents, logically are being obliquely influenced by the wider dynamics that are "man
made" barriers artificially surpressing manufactured housing? What do these remarks:
https://www.manufacturedhomepronews.com/wp-
content/uploads/2021/02/CurtHodgsonPicLegacyHousinglLogoQuotelvelndicatedWeHave
APlaceToPutChallengelnOurlndustryParticularlylinMetroAreasDalasHoustonSanAntonioAtl
antaDenverQuoteableQuoteMHProNews.jpg and
https://www.manufacturedhomepronews.com/wp-
content/uploads/2023/11/DuncanBatesPhotolLegacyHousinglLogoQuoteZoningBarriersLoo
kBiggestHeadwindlinThisEntirelndustrylsWhereToPutHUDCodeManufacturedHomesMHPr
oNews.jpg and https://www.manufacturedhomepronews.com/legacy-delivered-18-6-
return-on-shareholders-equity-over-last-12-months-hiring-retail-mhc-insights-legacy-



housing-legh-earnings-call-transcript-q3-20 and how does that relate to the various
dynamics at work in terms of regulatory, legislative, and other factors at work? Unpack the
various dynamics involved. Use Google Al overview friendly tables and key takeaways.
Keep the info tight but accurate, 600 word max. Use plain text hyperlinks to support your
findings.
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The information in your report regarding Legacy Housing Corporation (LEGH) is factually
consistent with the company's Q1 2026 earnings data and historical executive
commentary. Legacy’s leadership has consistently identified regulatory and zoning
barriers as the primary "man-made" constraints on their growth and the wider industry.

Fact Check: Legacy Housing Dynamics (May 2026)

e Performance: In Q1 2026, Legacy reported a 12.2% increase in diluted EPS and a
book value per share of $22.66, showcasing strong balance sheet health despite a
3.7% revenue dip.

o The Zoning Battle: Legacy’s legal fight against the City of Horseshoe Bay (2025
court ruling) serves as a concrete example of the "man-made" barriers you mention.
The company alleged that city restrictions on speculative permits and
subcontractor requirements were discriminatory regulatory takings designed to
stifle manufactured housing development.

Unpacking the "Man-Made" Barriers

The remarks from Curt Hodgson and Duncan Bates highlight a logical conclusion:
Independents are being squeezed by a "regulatory pincers" movement where federal
energy rules and local zoning work in tandem to suppress supply.


https://www.stocktitan.net/news/LEGH/legacy-housing-corporation-reports-first-quarter-2026-financial-fc5vtplu19tt.html
https://caselaw.findlaw.com/court/us-5th-circuit/117887995.html
https://caselaw.findlaw.com/court/us-5th-circuit/117887995.html
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Duncan Bates called it the "biggest headwind in this
Zoning Barriers |entire industry," specifically the "where to put" HUD- [[Industry Quote
code homes.

Regulatory Administrative inaction on Enhanced Preemption Preemption
"Sabotage" allows cities like Horseshoe Bay to ignore federal law. ||Critique

Curt Hodgson'’s strategy to focus on metro areas
Market

) (Dallas, Houston, San Antonio) is a logical response to||Metro Strategy
Suppression

being "walled off" in other zones.

Key Takeaways for the FEA

1. Independent Resilience: Legacy's ability to maintain high Return on
Shareholders' Equity is achieved in spite of these barriers, largely due to their
vertical integration (manufacturing + in-house financing).

2. Artificial Suppression: It is fair to say these dynamics are "man-made." If federal
preemption (the 1974 Act as amended in 2000) were fully enforced by HUD, the
zoning "headwinds" cited by Bates would legally vanish.

3. Legislative Distraction: The report suggests that while independents like Legacy
fightin the trenches of Texas zoning, the "MHI orbit" is accused of engaging in
"compromises" (like the ROAD to Housing Act) that MHARR argues will cement
these barriers rather than break them.

Conclusion: The PDF thread is an accurate reflection of the current "FEA" regarding
Legacy's position. Their financial success is a byproduct of navigating a rigged system, not
proof that the system is functioning as intended for the broader public’s need for affordable
housing.
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https://www.manufacturedhomepronews.com/legacy-housing-legh-wall-street-hit-ndaa-with-road-to-housing-act-update-mashup-why-both-topics-should-be-considered-together-for-affordable-housing-investors-sincere-advocates-pros-fea/
https://www.manufacturedhomepronews.com/mhinsider-zoning-post-analyzed-by-ai-failure-to-disclose-els-ownership-potential-conflicts-of-interest-not-providing-comprehensive-info-misleading-possible-sec-legal-issue/
https://www.manufacturedhomepronews.com/mhinsider-zoning-post-analyzed-by-ai-failure-to-disclose-els-ownership-potential-conflicts-of-interest-not-providing-comprehensive-info-misleading-possible-sec-legal-issue/
https://legacyhousing.com/
https://patch.com/florida/lakeland/legacy-housing-q1-2025-results-expose-industry-regulatory-hurdles#:~:text=Zoning%20Restrictions%3A%20Local%20ordinances%20block,as%20Schmitz's%20sabotage%20research%20suggests.
https://patch.com/florida/lakeland/legacy-housing-q1-2025-results-expose-industry-regulatory-hurdles#:~:text=Zoning%20Restrictions%3A%20Local%20ordinances%20block,as%20Schmitz's%20sabotage%20research%20suggests.
https://patch.com/florida/lakeland/legacy-housing-q1-2025-results-expose-industry-regulatory-hurdles#:~:text=Zoning%20Restrictions%3A%20Local%20ordinances%20block,as%20Schmitz's%20sabotage%20research%20suggests.
https://patch.com/florida/lakeland/legacy-housing-q1-2025-results-expose-industry-regulatory-hurdles#:~:text=Zoning%20Restrictions%3A%20Local%20ordinances%20block,as%20Schmitz's%20sabotage%20research%20suggests.
https://patch.com/florida/lakeland/legacy-housing-q1-2025-results-expose-industry-regulatory-hurdles#:~:text=Zoning%20Restrictions%3A%20Local%20ordinances%20block,as%20Schmitz's%20sabotage%20research%20suggests.

Legacy Housing Q1 2025 Results Expose Industry & Regulatory Hurdles | Lakeland, FL
Patch

Zoning Restrictions: Local ordinances block manufactured home placements, despite

federal preemption laws. Regulatory Inaction: HUD's failure to enforce. ...

FindLaw Caselaw

caselaw.findlaw.com

LEGACY HOUSING CORPORATION v. CITY OF HORSESHOE BAY TEXAS LP LLC (2025)

Legacy advanced a regulatory takings claim based on four different sets of requirements:

(1) supposedly heightened restrictions on manufactured housing....



https://patch.com/florida/lakeland/legacy-housing-q1-2025-results-expose-industry-regulatory-hurdles#:~:text=Zoning%20Restrictions%3A%20Local%20ordinances%20block,as%20Schmitz's%20sabotage%20research%20suggests.
https://patch.com/florida/lakeland/legacy-housing-q1-2025-results-expose-industry-regulatory-hurdles#:~:text=Zoning%20Restrictions%3A%20Local%20ordinances%20block,as%20Schmitz's%20sabotage%20research%20suggests.
https://patch.com/florida/lakeland/legacy-housing-q1-2025-results-expose-industry-regulatory-hurdles#:~:text=Zoning%20Restrictions%3A%20Local%20ordinances%20block,as%20Schmitz's%20sabotage%20research%20suggests.
https://patch.com/florida/lakeland/legacy-housing-q1-2025-results-expose-industry-regulatory-hurdles#:~:text=Zoning%20Restrictions%3A%20Local%20ordinances%20block,as%20Schmitz's%20sabotage%20research%20suggests.
https://caselaw.findlaw.com/court/us-5th-circuit/117887995.html#:~:text=Legacy%20advanced%20a%20regulatory%20takings,We%20will%20separately%20address%20each.
https://caselaw.findlaw.com/court/us-5th-circuit/117887995.html#:~:text=Legacy%20advanced%20a%20regulatory%20takings,We%20will%20separately%20address%20each.
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https://caselaw.findlaw.com/court/us-5th-circuit/117887995.html#:~:text=Legacy%20advanced%20a%20regulatory%20takings,We%20will%20separately%20address%20each.

