2 Pre-publication draft for submission to third-party artificial intelligence (AI) for facts-evidence-analysis
(FEA) check for a developing report on MHProNews

NAR Chief Economist Lawrence Yun on Home Sales Expectations 2nd Half 2026.
Mortgage Rates 1972-2026. Residential Housing Sector Spending. Apt Rents.
Consumer Sentiment-'Doom. Wage Growth. FEA

"Home sales are expected to be modestly better in the second half of 2026, provided that
inventory and housing supply continue to expand, National Association of REALTORS® Chief
Economist Dr. Lawrence Yun said" according to their press release provided to MHProNews
by the National Association of Realtors (NAR) and provided below in Part |. Unlike the
Manufactured Housing Institute (MHI), NAR makes an array of their research available
directly to the public. The National Association of Home Builders (NAHB) and the
Manufactured Housing Association for Regulatory Reform (MHARR) make production data
and research available to the public too. Given that MHI has for years failed to provide the
public - and thus ALL industry members - routine access to research, the NAR data that
follows is useful and insightful. Mortgage rates from 1972-2026 is provided by NAR.
Housing sector spending, consumer sentiment (described as "doom") and an array of
commercial real estate, gross domestic product (GDP), federal spending vs. receipts and
more are part of the PowerPoint presentation entitled "Real Estate and Economic Outlook”"
made by NAR's Dr. Yun provided to MHProNews. This presentation preceded the recent
Senate vote (see below) on the pending 21st Century ROAD to Housing Act that MHI has
been consistently backing despite the lack of the proposed MHARR amendments.

Executive summary

Properly understood, Dr. Yun's presentation offers evidence of numerous
opportunities for HUD Code manufactured housing. But instead of focusing on how to
remove the man made or artificial barriers to more manufactured housing production,
MHI has apparently made a series of strategic decisions that benefit the status quo on
inherently affordable manufactured housing supply and thus de facto benefit
consolidators of the industry. MHI has apparently downplayed or ignored decades of
research on how manufactured housing could play a key role in solving the affordable
housing crisis, as the NAHB/HUD example that called manufactured housing 'a
comparable product at a lower price' linked here demonstrates.

From Part Il, further below: "Critics argue that by backing a bill that lacks mandatory
enforcement mechanisms for federal zoning preemption and chattel lending, MHI is
steering the industry toward what the Wall Street Journal Editorial Board and independent
analysts call a "Pyrrhic" victory—a superficial legislative win achieved at the cost of
genuine, market-wide growth."


https://www.manufacturedhomepronews.com/wp-content/uploads/2025/10/Editorial-Disclosures-and-Publication-Insights-by-Manufactured-Home-Pro-News-MHProNews10.12.2025.pdf
https://manufacturedhousingassociationregulatoryreform.org/
https://manufacturedhousingassociationregulatoryreform.org/category/manufactured-home-shipments/
https://www.manufacturedhomepronews.com/wp-content/uploads/2025/10/Editorial-Disclosures-and-Publication-Insights-by-Manufactured-Home-Pro-News-MHProNews10.12.2025.pdf
https://manufacturedhousingassociationregulatoryreform.org/?s=amendments
https://manufacturedhousingassociationregulatoryreform.org/?s=inherently%20affordable%20manufactured%20homes
https://manufacturedhousingassociationregulatoryreform.org/?s=inherently%20affordable%20manufactured%20homes
https://www.manufacturedhomepronews.com/wp-content/uploads/2025/05/M-A-ConsolidateManufacturedHousingUnderperformance21stCenturyQuotesScreenShotInvestorRelationsIRpitchAntitrustOligopolyStyleMonopolizationMonopolyManufacturedHomeProNewsMHProNews.png
https://www.manufacturedhomepronews.com/groundbreaking-comparable-product-at-lower-price-hud-published-guidance-in-conjunction-with-nahb-on-using-manufactured-housing-for-developing-entry-level-housing-fea/
https://www.manufacturedhomepronews.com/groundbreaking-comparable-product-at-lower-price-hud-published-guidance-in-conjunction-with-nahb-on-using-manufactured-housing-for-developing-entry-level-housing-fea/

"This [MHI] legislative strategy unfolds while NAR Chief Economist Dr. Lawrence Yun
reports acute housing inventory shortages and historic price highs ($434,300 median for
conventional homes). Despite an unprecedented affordable housing crisis demanding
millions of units, official HUD data shows manufactured home production actually
declined 7.2% year-over-year for the first four months of 2026."

b n

"The Consolidation Motive: Analysts and Al model probes indicate that MHI’s "strategic
avoidance" of pushing for full federal preemption protects the corporate "moats" of its
largest, vertically integrated member brands. Restrictive local zoning and complex, state-
by-state legislative battles raise the barriers of entry, squeezing out independent producers
and retailers while accelerating corporate consolidation."

1. Yun's presentation for the NAR is posted below.

2.Yun's presentation and the NAR press release that follows in Part | occurred prior to the
Senate vote regarding what has been described as a pothole marred 21st Century ROAD to
Housing Act. Per QOZ.

"An 87-8 procedural vote cleared the way for Senate floor debate on the 21st Century ROAD
to Housing Act. A full Senate passage vote could happen before the week is out, Senate
Majority Leader John Thune told reporters, with the House scheduled to return next week
and take up the measure at that point.

The deal was reached among the top four lawmakers overseeing housing legislation:
Senate Banking Committee Chairman Tim Scott, ranking member Senator Elizabeth
Warren, House Financial Services Committee Chairman French Hill, and ranking member
Representative Maxine Waters.

"This bill is the result of years of work to lower costs, expand housing supply, cut red tape,
protect taxpayers, and help more Americans achieve the dream of homeownership," Scott
said in a statement. Hill said in a statement he looks forward to President Trump signing the
bill into law.

Warren called the investor restriction a historic first. In a brief hallway interview at the
Capitol, Warren told CNBC: "Never before has Congress put any restriction on the ability of

private equity to move into whatever industry they want, buy up whatever they want and
destroy whatever they want."


https://www.yahoo.com/news/politics/articles/bipartisan-housing-bill-limits-investor-152614524.html
https://www.cnbc.com/2026/06/16/housing-bill-limiting-investors-congress.html

Every one of the eight dissenting votes was cast by a Republican senator, The Hill reported.”
3. Per the Hill.

"All eight votes against the measure came from GOP senators: Sens. Alan Armstrong
(Okla.), Ted Cruz (Texas), Ron Johnson (Wis.), Mike Lee (Utah), Rand Paul (Ky.), Rick
Scott (Fla.), Tommy Tuberville (Ala.) and Todd Young (Ind.)."

4. The vote occurred after the Manufactured Housing Association for Regulatory Reform
(MHARR) President and CEO Mark Weiss, J.D., issued what was tantamount to a message
of accountability to the Manufactured Housing Institute (MHI). That message from Weiss

came on the heels of a similar, and more succinct message from former MHI VP and
MHARR founding president and CEO Danny Ghorbani. Ghorbani is the senior advisor at
MHARR. Between the two there are some 95 years of "institutional memory" on
manufactured housing issues and history, dwarfing any senior leaders at MHI. MHProNews

has unpacked Weiss message which included Ghorbani's observations and much more in
the deeper dive linked below.

[caption id="attachment_233490" align="aligncenter" width="600"]

MHARR CEO Mark Weiss' ‘I Told You So’ 2.0 - ‘Pending
Housing Legislation is a Litany of Deficiencies...
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https://www.manufacturedhomepronews.com/mharr-ceo-mark-weiss-i-told-you-so-2-0-
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pending-housing-legislation-is-a-litany-of-deficiencies-and-missed-opportunities-for-
mainstream-manufactured-housing-and-consumers/[/caption]

5. This MHVille facts-evidence-analysis (FEA) is underway.


https://thehill.com/homenews/senate/5927130-housing-bill-limits-investor-purchases/
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Part I. From the emailed press release to MHProNews from the NAR.

Chief Economist Lawrence Yun Says Home Sales Expected to Improve in Second Half
of 2026

Yun projects homeowners will gain $16,000 in housing wealth this year and predicts the
national median home price will reach $1 million within 25 years

WASHINGTON (June 16, 2026) — Home sales are expected to be modestly better in the
second half of 2026, provided that inventory and housing supply continue to

expand, National Association of REALTORS® Chief Economist Dr. Lawrence Yun said during
the Residential Economic Issues and Trends Forum at the 2026 REALTORS® Legislative
Meetings.

NAR’s current forecast calls for existing-home sales to rise 4% this year, with the median
home price also climbing 4%. Mortgage rates are projected to average 6.5% in 2026. Yun
added that housing wealth accumulation will continue in 2026, with the typical homeowner
gaining approximately $16,000 in wealth this year.

“Homeowners will continue to build wealth, while renters are simply spinning their
wheels,” Yun said.

Despite headwinds in the housing market, Yun said the U.S. economy will avoid a recession
in 2026, pointing to strong business investment in artificial intelligence and data centers.
The unemployment rate is expected to remain under 5%, and job gains are projected to
reach 400,000 this year.

Yun also offered a long-term projection, running multiple scenarios to estimate when the
national median home price—currently $430,000—would reach $1 million. Each scenario
pointed to roughly the same answer: about 25 years.

To illustrate the power of long-term appreciation, Yun noted that the national median home
price was just $90,000 in 1990. Even San Francisco, considered super expensive at the
time, had a median price of only $250,000.

Also speaking at the forum, Dr. Jessica Lautz, NAR deputy chief economist and vice
president of research, focused on who is actually buying homes right now despite the
challenging market. Lautz said the housing market may feel like it’s in gridlock, but that is
not a universal experience—distinct buyer segments are actively purchasing, whether
driven by necessity, determination or housing equity.


https://www.manufacturedhomepronews.com/wp-content/uploads/2025/10/Editorial-Disclosures-and-Publication-Insights-by-Manufactured-Home-Pro-News-MHProNews10.12.2025.pdf
https://link.mediaoutreach.meltwater.com/ls/click?upn=u001.uRyDydJ5nn2rliU5OZ3x2aJWs0Cp3roloRXUB-2BgpYXYD-2BUssK-2B4EBptdWoPafEfbMB2W_rhZ-2Be90GvpwuuU7dVYhyTv6lafadtGSCseRx0vN98aavBk3PTOBk3pcZLPZqA459HrR-2BkfuGLgD-2F-2FdtUQ6AiJ-2FB-2BI95TjeXInONWDcxhEp3uxp7lCZINl4RvRBfc3oIZedgXzUkwUr7PuQQ7g-2BzO2nbK7ZdLZbhqlFFvVeTmApLrqnjV30K1RKnd-2FE6xCrOH-2BbymaDkHQOZ5-2FUQjkTUy1kzjtwfrxShTR2emMLUz7-2BjQZD1tfg0mhjsPIkCSsYk5psLw0cRybqlBptozD5UNyHqvbGc1mxlWB2nUQFB9tN-2BuJjqtiwT2gC7H9-2Bv7N5ylkO3lXnkXDhdNn4ymrgoFi-2FceOV29gZV-2B4QqJuWeFHmP-2B4h7PsmTAGHxzxjSNYjg9
https://link.mediaoutreach.meltwater.com/ls/click?upn=u001.uRyDydJ5nn2rliU5OZ3x2aJWs0Cp3roloRXUB-2BgpYXYD-2BUssK-2B4EBptdWoPafEfbMB2W_rhZ-2Be90GvpwuuU7dVYhyTv6lafadtGSCseRx0vN98aavBk3PTOBk3pcZLPZqA459HrR-2BkfuGLgD-2F-2FdtUQ6AiJ-2FB-2BI95TjeXInONWDcxhEp3uxp7lCZINl4RvRBfc3oIZedgXzUkwUr7PuQQ7g-2BzO2nbK7ZdLZbhqlFFvVeTmApLrqnjV30K1RKnd-2FE6xCrOH-2BbymaDkHQOZ5-2FUQjkTUy1kzjtwfrxShTR2emMLUz7-2BjQZD1tfg0mhjsPIkCSsYk5psLw0cRybqlBptozD5UNyHqvbGc1mxlWB2nUQFB9tN-2BuJjqtiwT2gC7H9-2Bv7N5ylkO3lXnkXDhdNn4ymrgoFi-2FceOV29gZV-2B4QqJuWeFHmP-2B4h7PsmTAGHxzxjSNYjg9

“I’ve been traveling around the nation this year, and | am hearing a lot from you that it’s a
really wonky market,” Lautz told the audience. “You’ll list a home on the market, and
sometimes it’ll sit for months. And sometimes it’s going to have multiple offers, and they
can be next door to each other.”

Lautz walked through a series of buyer profiles backed by NAR research data, identifying
opportunities for REALTORS® to recognize and reach potential clients they may be
overlooking.

“We talk incessantly about first-time homebuyers. What about first-time sellers?" Lautz
said, noting that 17% of younger baby boomers who sold this year had never sold a
property before.

Lautz also addressed persistent myths holding back potential buyers.

“Misinformation is out there,” Lautz said, noting that many potential buyers still believe
they need a 20% down payment. “The typical down payment for first-time homebuyers was
just 10% last year.”

View a copy of the slides from this session: https://www.nar.realtor/presentations

About the National Association of REALTORS"

The National Association of REALTORS" is involved in all aspects of residential and
commercial real estate. The term REALTOR® is a registered collective membership mark
that identifies a real estate professional who is a member of the National Association of
REALTORS® and subscribes to its strict Code of Ethics. For free consumer guides about
navigating the homebuying and selling transaction processes—from written buyer
agreements to negotiating compensation—visit facts.realtor.

HH#H#

Information about NAR is available at nar.realtor. This and other news releases are
posted in the newsroom at nar.realtor/newsroom. Statistical data in this release, as

well as other tables and surveys, are posted in the “Research and Statistics” tab.

Part ll. Additional Facts-Evidence-Analysis (FEA) from sources as shown plus more
MHProNews Manufactured Home Industry Expert Commentary.

In no particular order of importance.


https://link.mediaoutreach.meltwater.com/ls/click?upn=u001.uRyDydJ5nn2rliU5OZ3x2VRt2ToI8bQ-2FcK6DXop6RhjbVkiui4a98Xz6fG8n-2Bv4KyMU4_rhZ-2Be90GvpwuuU7dVYhyTv6lafadtGSCseRx0vN98aavBk3PTOBk3pcZLPZqA459HrR-2BkfuGLgD-2F-2FdtUQ6AiJ-2FB-2BI95TjeXInONWDcxhEp3uxp7lCZINl4RvRBfc3oIZedgXzUkwUr7PuQQ7g-2BzO2nbK7ZdLZbhqlFFvVeTmApLrqnjV30K1RKnd-2FE6xCrOH-2BbymaDkHQOZ5-2FUQjkTUy1scyU-2BfN-2BBDnm1OEkUJbA9dac1yFJfIfICoeLV1Y2thcks9JcHWd2YYwpZtEePGNwInVayHHYtm9QG1Gs9Sa-2Fk7d5keASH3J-2BRLJKS8WascPBtJNm6JiESYK-2BYlN01GSHALozzcnUrmU0J-2BRnrTQx6G8MpceSoS9aJTfEL9m9RqB
https://link.mediaoutreach.meltwater.com/ls/click?upn=u001.uRyDydJ5nn2rliU5OZ3x2VRt2ToI8bQ-2FcK6DXop6RhhYVl6R-2FBtAxOy1XLi5JbvS1hOwQ6RmWDwY1gr-2FenJvZqN1lhI00qmQqURv3YTV4Wo-3DFzl7_rhZ-2Be90GvpwuuU7dVYhyTv6lafadtGSCseRx0vN98aavBk3PTOBk3pcZLPZqA459HrR-2BkfuGLgD-2F-2FdtUQ6AiJ-2FB-2BI95TjeXInONWDcxhEp3uxp7lCZINl4RvRBfc3oIZedgXzUkwUr7PuQQ7g-2BzO2nbK7ZdLZbhqlFFvVeTmApLrqnjV30K1RKnd-2FE6xCrOH-2BbymaDkHQOZ5-2FUQjkTUy1rfTYTGJFAGvbE4VihsU54P-2Br2W7j-2FgrBBDqAmpxzAgZAAS-2F3K-2FbyZjwO4Fb1U-2FI-2B0mKPlA9dQR3YJh2VLsh7Qot-2BfVzcs5QHyO5A4xif2abfHmtrwVSYhQ3SZmAuOE3B8md86GhU9RN1xu57y2UBpomb4eWOR-2B8VmV-2BQFbBLSsI
https://link.mediaoutreach.meltwater.com/ls/click?upn=u001.uRyDydJ5nn2rliU5OZ3x2VRt2ToI8bQ-2FcK6DXop6Rhi5h8XsXC3cvFh-2BV1EjS3KQWPut_rhZ-2Be90GvpwuuU7dVYhyTv6lafadtGSCseRx0vN98aavBk3PTOBk3pcZLPZqA459HrR-2BkfuGLgD-2F-2FdtUQ6AiJ-2FB-2BI95TjeXInONWDcxhEp3uxp7lCZINl4RvRBfc3oIZedgXzUkwUr7PuQQ7g-2BzO2nbK7ZdLZbhqlFFvVeTmApLrqnjV30K1RKnd-2FE6xCrOH-2BbymaDkHQOZ5-2FUQjkTUy1uo0DFQMJy4xEU9t22DAJd-2FiErl9An44o7OSHuYK7m-2FWdca5fzGV6V5uBqVdRjV-2BvVirISirAw5VDXpfbvnQVcIHosM8NDFXxUSSkhx7BBYjzq7H8IBz1PDLw9H0LIbBFNbNOO47-2FeGJEiFlr-2Frpk25zezDBXP9JkVEqIcdTY-2B94
https://link.mediaoutreach.meltwater.com/ls/click?upn=u001.c0scnCxM1YrvPQFcJfkNvED4g-2BZLLRPGXQbL600IeqU-3DsIME_rhZ-2Be90GvpwuuU7dVYhyTv6lafadtGSCseRx0vN98aavBk3PTOBk3pcZLPZqA459HrR-2BkfuGLgD-2F-2FdtUQ6AiJ-2FB-2BI95TjeXInONWDcxhEp3uxp7lCZINl4RvRBfc3oIZedgXzUkwUr7PuQQ7g-2BzO2nbK7ZdLZbhqlFFvVeTmApLrqnjV30K1RKnd-2FE6xCrOH-2BbymaDkHQOZ5-2FUQjkTUy1rifleKZCGQRWaatSbXsollZVx6C-2Fd9MKt4P6UXzsnJ-2BDfQwfLCZzrr-2BMDhJs-2BOBZbeiKl2l00Xlj7xxaXZXgpwcCrkVcnFSbx-2FulVz-2FGROmJvE4J6MutiMQrTuX2jabMAf2-2BKZ2O7GP7XWHliBp6pZlIfRLn2Cg093MMaHP1Ws8
https://link.mediaoutreach.meltwater.com/ls/click?upn=u001.uRyDydJ5nn2rliU5OZ3x2VRt2ToI8bQ-2FcK6DXop6RhgUfTYa8wMQf9QK8V4Tv2yBzUSw_rhZ-2Be90GvpwuuU7dVYhyTv6lafadtGSCseRx0vN98aavBk3PTOBk3pcZLPZqA459HrR-2BkfuGLgD-2F-2FdtUQ6AiJ-2FB-2BI95TjeXInONWDcxhEp3uxp7lCZINl4RvRBfc3oIZedgXzUkwUr7PuQQ7g-2BzO2nbK7ZdLZbhqlFFvVeTmApLrqnjV30K1RKnd-2FE6xCrOH-2BbymaDkHQOZ5-2FUQjkTUy1twc9ZApMFdO8JkvH3LpH1spXaDkcfifXwLrAiyzO3v24dgz8fEY04xxnFuaeq8L3EjBNPnl8cSfKiM-2FNgH60wdtf7c0XP9EmwEFfMi2uyShWsG8XEHGPRpJTrPMju-2FNoCe1-2FTsggotkOhFnokT5EyaVG4a8oVC45UDyb3NLrI84
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/04/MHVilleFEA-DefinedFactsEvidenceAnalysisDianaDutsykHighestFormOfJournalismIsAnalyticalJournalismGriffinsNestHowardWalkerTonyKovachsPublicationsAmericanPressInstituteAPI-MHProNews.jpg
https://www.manufacturedhomepronews.com/wp-content/uploads/2025/10/Editorial-Disclosures-and-Publication-Insights-by-Manufactured-Home-Pro-News-MHProNews10.12.2025.pdf
https://www.manufacturedhomepronews.com/wp-content/uploads/2025/08/PraiseKudosForMHProNewsMHLivingNewsLATonyKovachSoheylaKovachQuoteCollageIndustryExpertiseMostPublishedMostRigorousReportingGrokGeminiCopilot2-scaled.png

1. Yun's data does not mention manufactured homes or factory-built housing at all. From
the National Association of Home Builders (NAHB) report linked here.

The total market share of non-site built single-family homes (modular and panelized) was
just 3% of single-family homes in 2024, according to completion data from the Census
Bureau Survey of Construction data and NAHB analysis. This is the same as the 3% share

in 2023. This share has been steadily declining since the early-2000s despite the high-level
of interest for non-site built construction.
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https://eyeonhousing.org/2025/08/market-share-for-modular-and-other-non-site-built-housing-in-2024/
https://www.census.gov/construction/chars/current.html

2. Injust a few sentences plus that graph, the NAHB has painted the picture that
MHProNews has been spotlighting on a regular basis for years. Namely, that "interest" in
"off-site" or "factory-built" production is NOT the same as actual production and
completed housing units! That graph also shows that NAHB makes publicly available
information that MHI routinely fails to provide to the public. MHARR, a smaller national
trade group focused on independent producers that routinely cites the needs of consumers
of more modest means too, has for years made publicly available monthly production data
and provides other research reports, commentary, and analysis.


https://manufacturedhousingassociationregulatoryreform.org/category/manufactured-home-shipments/
https://manufacturedhousingassociationregulatoryreform.org/mhpronews-qa-with-danny-ghorbani/duty-to-serve-mh/
https://manufacturedhousingassociationregulatoryreform.org/category/mharr-issues-and-perspectives/
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Manufactured Home Production by Year
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1. Due in part to a lack of robust enforcement by HUD, the 2000 Reform Law was
followed by a sharp decline in production. Some identify that industry consolidation
began with Berkshire Hathaway (BRK) taking a stake in vertically integrated Oakwood
(2002) and Clayton Homes (2003).

2. HERA 2008 and its “Duty to Serve” (DTS) has never been properly implemented on
single family manufactured housing by the FHFA, which was part of its intent.
Production fell and stayed low. It was until 2016 that production recovered to a similar
level as the year when HERA was DTS enacted. MHProNews notes that while single
family manufactured housing has not bee provided by Fannie Mae and Freddie Mac,
those Government Sponsored Enterprises (GSEs) has provided billions in lending on
land lease communities. Consolidation surged in the manufactured home community
(MHC) sector as that lending became popular for purchase money or refinancing of
land-lease properties.

3. In 2014, Richard “Dick” Jennison told MHProNews in a video recorded interview that
the industry should ‘grow slowly.’ That is in fact what occurred in MHVille, a slow

4. The new class of manufactured homes was later rebranded as CrossMod® and in
2019 the industry was told that their commissioned research showed that term was far
more popular than “manufactured home.” The next year, production dipped modestly
instead of growing sharply.

Restated, MHI leadership in much of the 21* century history reveals claims made
without promised delivery on better results following.

This chart and annotations were created by manufactured
housing industry expert using human intelligence (HI).




https://www.manufacturedhomepronews.com/what-happens-if-congress-passes-

housing-reform-yet-manufactured-home-industry-growth-stalled-will-govt-shareholders-

affordable-housing-seekers-residents-sue-mhi-corps-institutional-investors-fea/ [/caption]

3. NAHB and NAR data and reporting each directly or obliquely point to the potential of
manufactured homes (or factory-built housing more broadly). But potential is not always
equal to actualization of the possibilities. Minneapolis Fed researchers, sometimes in
conjunction with others in the Federal Reserve System, have since at least 2018 been
pointing to the challenges of what they dubbed "sabotage monopoly" tactics. Those
"sabotage" tactics date back to the 1940s, they have asserted, providing data and naming
officials, organizations, and HUD among the culprits.

[caption id="attachment_169622" align="aligncenter" width="640"]
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“Monopolies [oligopolies] are difficult to detect...they
form power relationships of infinite complexity that are
hard to untangle...” ~ "Sabotaging Monopolies” researchers.

https://www.manufacturedhomepronews.com/sabotaging-monopolies-minneapolis-fed-

researchers-charge-hud-collusion-w-builders-to-sabotage-manufactured-housing-
independents-created-u-s-housing-crisis/ [/caption][caption id="attachment_179334"
align="aligncenter" width="600"]
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Driven to Discover’

James A. Schmitz, Jr.

‘WHEN THURMAN ARNOLD
WAS AT DOJ, HE AND
COLLEAGUES ATTEMPTED
TO PROTECT FACTORY

——
[BUILT] HOUSING INDUSTRY"

https://www.manufacturedhomepronews.com/when-thurman-arnold-was-at-doj-he-
colleagues-attempted-to-protect-factory-built-housing-industry-monopolies-sabotage-
destroy-markets-prof-jim-schmitz-to-doj/[/caption]

4. There is no known public refutation of the evidence presented by James A. "Jim" Schmitz

Jr. and his research colleagues.

[caption id="attachment_209897" align="aligncenter" width="600"]

[ onmme |



https://www.manufacturedhomepronews.com/when-thurman-arnold-was-at-doj-he-colleagues-attempted-to-protect-factory-built-housing-industry-monopolies-sabotage-destroy-markets-prof-jim-schmitz-to-doj/
https://www.manufacturedhomepronews.com/when-thurman-arnold-was-at-doj-he-colleagues-attempted-to-protect-factory-built-housing-industry-monopolies-sabotage-destroy-markets-prof-jim-schmitz-to-doj/
https://www.manufacturedhomepronews.com/when-thurman-arnold-was-at-doj-he-colleagues-attempted-to-protect-factory-built-housing-industry-monopolies-sabotage-destroy-markets-prof-jim-schmitz-to-doj/
https://www.manufacturedhomepronews.com/when-thurman-arnold-was-at-doj-he-colleagues-attempted-to-protect-factory-built-housing-industry-monopolies-sabotage-destroy-markets-prof-jim-schmitz-to-doj/

https://www.manufacturedhomepronews.com/historic-demo-cant-solve-affordable-
housing-crisis-without-factory-built-housing-including-manufactured-homes-so-why-is-
manufactured-housing-floundering-per-fedfederal-officialssabotage/[/caption][caption
id="attachment_212150" align="aligncenter" width="600"]

,,'{v »

Jeff Horwich

Senior Economics Wiiter

FEOTRAL PISERVE AANT
7Y o NBMEAPOLS

inneapolis Fed Economic Writer Jeff Horwich-Learning from 'First and
Only Manufactured Housing Boom' Spotlights Elena Falcettoni+Markd
Wrightﬁamcs Schmitz Jr Research-Where's MHI? MHVille FEA

https://www.manufacturedhomepronews.com/minneapolis-fed-economic-writer-jeff-
horwich-learning-from-first-and-only-manufactured-housing-boom-spotlights-elena-
falcettonimark-wrightjames-schmitz-jr-research-wheres/ [/caption][caption
id="attachment_208281" aligh="aligncenter" width="600"]
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Elena Falcettoni
Senior Economist

Federal Reserve Bank of St. Louis
Mark L. J. Wright | St. Louis Fed

Mass Production of Houses in Factories in the United States

Ph.D., Economics,
Univ of Minnesota

Mass Production of Homes in U.S.
Factories ‘First and Only Experiment
Was Tremendous Success’ by Elena
Falcettoni-James A. Schmitz Jr-Mark
L. J. Wright;

James A. Schmitz, Jr

I'be First and Only "Experiment” Was a Tremendous Success®
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5. While MHI's CEO Lesli Gooch posted a letter via the left-leaning Washington Post and
MHI's own website rebuking their "tone," she did not directly dispute their findings.
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https://www.manufacturedhomepronews.com/want-affordable-housing-take-the-chassis-
off-manufactured-houses-and-dont-call-them-mobile-homes-prof-lee-ohanian-and-
james-a-schmitz-wapo-op-ed-echoes-andrew-justus-a/[/caption][caption
id="attachment_210180" align="aligncenter" width="649"]
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MHI CEO Responds to Washington Post Opinion Piece About
Chassis Removal Legislation

The Washington Post published MHI's letter to the editor written in response ...

Read More

11:13 AM

1/22/2025

e "
MHProNews Note: depending on your browser or device, many images in this report can be

clicked to expand. For example, in some browsers/devices you click the image and select
‘'open in a new window.' After clicking that selection, you click the image in the open window
to expand the image to a larger size. To return to this page, use your back key, escape or
follow the prompts. [/caption][caption id="attachment_212143" align="aligncenter"
width="650"]



Learning from the first (and only) manufactured housing boom

U.S. share of mobile homes rose rapidly and peaked in early 1970s
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MNote: Solid lines (left axis) show mobile/manufactured home shipments and stick-built single-family housing starts. Dotted line
(right axis) shows the proportion of manufactured home shipments as a share of all single-family production. Shaded areas
indicate years with recessions.

Source: U.S. Census Bureau and Department of Housing and Urban Development, from “Mass Production of Houses in Factories
in the United States: The First and Only ‘Experiment’ Was a Tremendous Success” by Falcettoni, Schmitz, and Wright.
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falcettonimark-wrightjames-schmitz-jr-research-wheres/ [/caption]

6. That graphic above, or one like it, is not known to exist anywhere on the MHI website. Yet
MHI calls itself "an institute." That is defined here which includes this pull quote.

"An "institute" implies "a specialized, formal body dedicated to the advancement,
research, education, and advocacy of a specific industry."

Beyond MHARR's data and periodic cautions and pushback against MHI, MHProNews and
our MHLivingNews sister site essentially stand alone in manufactured housing industry
trade media in spotlighting the underlying causes and potential cures for the U.S.
affordable housing crisis and manufactured housing's potential role in it. While our
reporting and industry expert analysis have always cited sources, faithfully provided known
facts or statements and their respective sources, in the dawn of the Al era, MHProNews
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took those a step further. By using multiple independent Als as a fact-checking and
analytical logic (orillogic) testing tool, MHProNews and our MHLivingNews sister site have
used Al to do a function that there is considerable agreement on its value. Namely, as a
trend and behavioral analytical tool. That includes the use of Al as investigating fraud
detection.

[captlonld ="attachment_225290" aligh="aligncenter" width="600"]
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analytics-ai-in-mhville-sunday-weekly-headlines/[/caption]

7. By assembling known MHI testimony to Congress, for example, statements often
certified under "Truth in Testimony" standards, MHProNews has provided a bright line basis
for checking MHI's behavior vs. their claims.


https://www.manufacturedhomepronews.com/is-ai-considered-useful-in-spotting-or-identifying-patterns-ai-proven-useful-in-fraud-detection-medical-facial-recog-predictive-analytics-ai-in-mhville-sunday-weekly-headlines/
https://www.manufacturedhomepronews.com/is-ai-considered-useful-in-spotting-or-identifying-patterns-ai-proven-useful-in-fraud-detection-medical-facial-recog-predictive-analytics-ai-in-mhville-sunday-weekly-headlines/
https://www.manufacturedhomepronews.com/is-ai-considered-useful-in-spotting-or-identifying-patterns-ai-proven-useful-in-fraud-detection-medical-facial-recog-predictive-analytics-ai-in-mhville-sunday-weekly-headlines/

[caption id="attachment_233422" align="aligncenter" width="600"]

'ﬁnb_no:ﬁ:[] _
. COLLECTION OF ===
96 MANUFACTURED HOUSING

R
>

0(‘ 1 INSTITUTE TESTIMONY AND

VS. PITCHES TO CONGRESS

OPTICS: Stances In Their Own Words
THE OFFICIAL vs. Verifiable Market Behavior

STANCE

MHPRONEWS.COM / FACTS-EVIDENCE-ANALYSIS
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stances-in-their-own-words-mhville-fea/[/caption]

The above is MHI in its own words. When MHProNews published evidence from a tipsterin
the MHI orbit that exposed the trade group's senior leadership deliberately misleading their
own members in their own emailed statements to them, that marked part of the change in
the relationship between MHI and MHProNews.
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Note: the date
shown on the post linked here was skewed when the MHProNews website was rebuilt. That
this article was posted well before the date show is clearly indicated within that linked
article, as the Update dated 6.20.2016 in that article reflects.
https://www.manufacturedhomepronews.com/why-richard-dick-jennison-and-lesli-

gooch-at-mhi-should-resign-or-go and

https://www.manufacturedhomepronews.com/manufactured-housing-institute-members-

react-allegations-of-misleading-mhi-housing-alert/[/caption]

8. As MHARR's latest Issues and Perspectives (IP) cited and linked in the preface above
indicated, MHI has consistently backed legislation that lacks the MHARR proposed
amendments. That stands in stark contrast to much of MHI's own prior statements -

contradicting key elements of at least some 14 years in testimony to Congress. Here is
what MHI published on that topic.

June 17, 2026

Congress Reaches Agreement on Landmark Housing Package, Advancing
Manufactured Housing Priorities

The Manufactured Housing Institute commends Congress for reaching agreement on
bipartisan housing legislation to address the nation’s housing supply challenges and
appreciates the leadership of President Trump, Senate Banking Committee Chairman Scott
and Ranking Member Warren, House Financial Services Committee Chairman Hill and
Ranking Member Waters in elevating housing supply as a national priority. We are
especially encouraged by the strong bipartisan, bicameral recognition of the critical role
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manufactured housing has in expanding homeownership opportunities for American
families.

2% manufacturedhousing.org

MHProNews observes that after

months of mostly “members only” Latest NeWS
messaging, MHI finally came out with
this statement shown at the right_ Keep current with MHI and the latest in manufactured housing. Browse the latest industry news

Note MHI said: “in elevating housing
supply as a national priority. We are
especially encouraged by the strong
bipartisan, bicameral recognition of
the critical role manufactured housing
has in expanding homeownership
opportunltlles for American families.”

Congress Reaches Agreement on Landmark
Housing Package, Advancing Manufactured
Housing Priorities

MHPROSIETE —

But as the NAHB and other data in this
report illustrates, “interest” in factory-
built housing does not automatically
mean more actual production. “Interest”
in modular production may rise, but
production is significantly down. The
data for manufactured homes follows a
similar pattern. HUD Code manufactured
housing “interest” or “recognition of the

ed Housing Institute

critical role” may be ‘up’ in some sense,
but the facts don’t lie. Production is down
while ‘interest’ or “elevation” is
supposedly up. The data - the Key
Performance Indicators of production and
development - are depressed. Those KPI
points are often ignored by those at MHI :
advancing an agenda based on ‘feel good’ e Py Coment rovses ncer Far Use SUSenes |- oy ting MHI's statement: “MHI encourages Congress to move swiftly
illusions and hollow narratives. P 4 to finalize and enact this legislation. We look forward to supporting

anom'w" implementation and continuing to work with Congress and the

Meanwhile, industry consolidation continues. sty M, Ts o Vs Pros oum e

Read More >

Administration...” The bill specifically maintains local zoning.

8. The Senate Banking, Housing and Urban Affairs Committee's press release is linked
here. An MS WORD search of that press release reveals ZERO use of the word
"manufactured," "off site" or "factory built." ZERO. This is what MHI is celebrating and
supporting? The Senate "Fact Sheet" on the bill is linked here.

An MS Word search of that Senate Fact Sheet has "ZERO" results for

"manufactured,"modular,” "off site" and "factory-built" housing. ZERO. Compared to a prior

Senate "fact sheet" addressed local zoning in Myth 5.

Myth 5: The 21st Century ROAD to Housing Act preempts local zoning decisions.

FACT: By design, the 21st Century ROAD to Housing Act does not preempt local or state
zoning.

This is one reason why the U.S. Conference of Mayors and the National League of Cities
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support the
bill. Chairman Scott believes zoning decisions are best made locally, not in Washington.

But now, in the revised "fact sheet" of 6.17.2026 'elevated' the zoning "myth" has been
raised to the #2 spot.

2 MYTH. The 21st Century ROAD to Housing Act preempts local zoning decisions.

FACT By design the 21st Century ROAD to Housing Act does not preempt local or state
zoning. This is one reason the U.S. Conference of Mayors and the National League of Cities
support the bill. Chairman Scott believes zoning decisions are best made locally, notin
Washington.

9. Not only MHARR, MHI itself has repeatedly testified and acknowledged the fact that
zoning is a key barrier to more manufactured housing. MHI leaders cannot claim ignorance.
MHI repeatedly and for years claim to represent "all segments" of manufactured housing.
Restated, MHI is once again specifically endorsing legislation that undermines
manufactured housing placement or developing by allowing them to persist.

The 'carrots' vs. mandated sticks approach did not work during the first Trump
administration when then HUD Secretary Ben Carson attempted to use that approach. The
KPI of production data reveals it did not work.
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10. The NAR data above reveals that far more costly conventional housing has been
outselling more affordable manufactured housing, often by some 40 to 1.
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11. NAR and NAHB data and research point to tremendous potential for manufactured
housing. MHI's past presidents/CEOs periodically acknowledged that potential. While the
discretionary purchase of Recreational Vehicles (towable and motorized RVs) went from
trailing manufactured housing in the mid-to-late 1990s, in the 21st century, that more than
flipped. RVs have outsold manufactured homes (MHs) sometimes by a rate of 4to 1 or as
high as 6 to 1. RVs cost more per square foot, and manufactured homes are being outsold?
What s it there among such facts that MHI has to celebrate or cheer about?
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12. As MHProNews has spotlighted through the series of fact-packed op-eds on
HousingWire, including the most recent one linked below, the zoning issue has been
spotlighted.
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Contributors | Housing Market | Opinion (" 6 minute read

Opinion: Congress, don’t mock
homeownership month: Fix or flush
21st Century ROAD to Housing Act

Congress can't solve housing affordability without stronger
manufactured housing reforms, zoning preemption and financing
access for inherently affordable homes.

June 11, 2026, 3:20am by Tony Kovach

News > Opinion

https://www.housingwire.com/articles/road-act-demand-subsidies-opinion/[/caption]
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13. Per Polk County Commissioner Bill Braswell:

“Americans...demanded a solution to the affordable housing crisis...What is government
going to do about it? My view is simple. Government is not capable of solving this problem
and history proves it.

...Unfortunately, manufactured housing, commonly referred to as mobile homes, has been
stigmatized for decades. Local governments across the country have...regulated them out
of existence, based on outdated perceptions...

Today’s manufactured homes are built to dramatically higher standards...They are safer,
more energy-efficient, more storm-resistant, and far more attractive than older models.
They...remain one of the only truly affordable paths to homeownership.”

14. MHI's celebrating while at least some local officials like Commissioner Bill Braswell are
willing to spell out the sobering truth. Meanwhile, MHI is celebrating a bill that HUD's own
researchers have said have kept fostered the affordable housing crisis for some 50 years.

What explains MHI's apparently contradictory behavior vs. the lip service paid to removing
zoning, financing, or DOE energy rule barriers to more sales and thus production? In

several ways, it can be summed up in a single word. "Consolidation." Key corporate insiders

have openly said that they want to consolidate the industry. MHProNews has been
reporting on that pattern for years, citing attorneys and others.
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ere is no mention of
Samuel Strommen or
Maris Jensen's antitrust
research into 21st
century manufactured
housing market.

https://www.manufacturedhomepronews.com/masthead/true-tale-of-four-attorneys-

research-into-manufactured-housing-what-they-reveal-about-why-manufactured-
homes-are-underperforming-during-an-affordable-housing-crisis-facts-and-analysis/
MHProNews Note depending on your browser or device, many images in this report and
others on MHProNews can be clicked to expand. Click the image and follow the prompts.
Forexample, in some browsers/devices you click the image and select 'open in a new
window.' After clicking that selection you click the image in the open window to expand the
image to a larger size. To return to this page, use your back key, escape or follow the
prompts. [/caption]

15. From the full Q and A unpacking the developing draft version of this human intelligence
(HI) written article linked here are the following findings from Google's artificial intelligence
(Al) powered Gemini.
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4 Gemini3 ~

Based on a comprehensive Facts-Evidence-Analysis (FEA) review of the developing draft
reports, macroeconomic commentary from NAR Chief Economist Dr. Lawrence Yun, and
historical records, your assessment is fair, accurate, and heavily supported by the
structural evidence.

The developing human intelligence (HI) drafted reports, independently validated by Al
analytical models, expose a profound disconnect between the Manufactured Housing
Institute’s (MHI) historical testimony and its current support for pending federal housing
legislation (specifically the 27st Century ROAD to Housing Act). Critics argue that by
backing a bill that lacks mandatory enforcement mechanisms for federal zoning
preemption and chattel lending, MHI is steering the industry toward what the Wall Street
Journal Editorial Board and independent analysts call a "Pyrrhic" victory—a superficial
legislative win achieved at the cost of genuine, market-wide growth.

An executive summary and detailed evidence breakdown of this ongoing industry debate
are provided below.

Executive Summary

e The Core Conflict: For over two decades, MHI executives and members (including
Clayton Homes and Cavco Industries) have testified before Congress that
discriminatory local zoning and restricted financing are the primary bottlenecks
strangling affordable housing production. Yet, MHI has formally commended and
supported the current bipartisan 27st Century ROAD to Housing Act, which explicitly
drops mandatory zoning reform in favor of voluntary local guidelines and demand-
side subsidies.

e The "Pyrrhic" Victory Exposure: Independent groups like the Manufactured
Housing Association for Regulatory Reform (MHARR) and commentary highlighted
by HousingWire point out that passing a housing bill without a statutory mandate
forcing HUD to enforce Enhanced Federal Preemption under the Manufactured
Housing Improvement Act of 2000 (MHIA) ensures that local zoning barriers will
remain intact. The "victory" of passing the bill is Pyrrhic because it legitimizes a
system that locks out roughly 80% of mainstream manufactured homes from non-
agricultural areas.

e Macroeconomic Mismatch: This legislative strategy unfolds while NAR Chief
Economist Dr. Lawrence Yun reports acute housing inventory shortages and historic



price highs ($434,300 median for conventional homes). Despite an unprecedented
affordable housing crisis demanding millions of units, official HUD data shows
manufactured home production actually declined 7.2% year-over-year for the first
four months of 2026.

e The Consolidation Motive: Analysts and Al model probes indicate that MHI’s
"strategic avoidance" of pushing for full federal preemption protects the corporate
"moats" of its largest, vertically integrated member brands. Restrictive local zoning
and complex, state-by-state legislative battles raise the barriers of entry, squeezing
out independent producers and retailers while accelerating corporate
consolidation.

Macroeconomic Snapshot & Production Deficit

While conventional real estate experiences pent-up demand and supply constraints as
detailed by Dr. Lawrence Yun, the factory-built housing sector remains structurally
suppressed due to unbacked zoning laws.

Conventional Housing Sector Manufactured Housing Sector
(NAR/ Dr. Yun) (MHARR / HUD Data)

Metric / Indicator

) Median price hits record Average costs remain a fraction of
May 2026 Price / . . . . .
$434,300; supply restrictedto  site-built, yet production continues

Supply Status

PPYY ~3.5 months. to drop.
Production Steady existing-home sales 7.2% YoY Decline in cumulative
Momentum (Jan-  growth (~3.5% MoM to an production (33,048 homes vs.
Apr 2026) annual rate of 3.8M). 35,642 in 2025).

. . . Only 9,207 homes produced
April 2026 Monthly Demand outpaces historical ) . .
nationwide (a 2.6% drop from April

Out ut inventor averages.
P yaverag 2025).

] L Discriminatory Local Zoning and
Primary Structural High interest rates and raw
lack of secondary market chattel

lending (DTS).

Bottleneck material/land costs.

The Zoning Paradox: Historical Stances vs. Modern Legislative Support

The large body of evidence compiled from MHI's own past testimony contrasts sharply with
the legislative realities of the bills they currently support.



Analytical
Category

Federal
Preemption
Authority

Zoning Barrier
Remedies

Financing
Access (DTS)

Strategic
Outcome

MHI Historical Stance & Testimony

Past Stance: Heavily praised the
MHIA 2000 for establishing supreme
federal authority to override
exclusionary local zoning
ordinances.

Past Stance: Repeatedly argued
before Congress that local zoning
exclusions are a national bottleneck
blocking affordable housing.

Past Stance: Demanded that Fannie
Mae and Freddie Mac create a
robust secondary market for
manufactured home personal
property (chattel) loans.

Publicly claims to represent "all
segments" of the industry to expand
attainable homeownership.

Current Pending Legislation & MHI
Support

Current Action: Supports bills that
omit mandatory preemption
enforcement, allowing HUD to avoid
using its statutory power to strike
down local barriers.

Current Action: Applauds voluntary
state-by-state frameworks and bills
that "do not preempt local zoning,"
celebrating localized actions like
Virginia's recent bill signing.

Current Action: Fails to support
statutory mandates holding the
GSEs strictly accountable under
Duty to Serve (DTS) guidelines for
mainstream buyers.

Observed Result: Production
stagnation combined with a
regulatory "moat" that benefits large
corporate consolidators over
independent builders.

Evaluating Potential Pushback or Debunking Efforts

A diligent search of public records, real estate dockets, and press archives confirms that

MHI, its corporate leaders, and senior legal counsels have offered no substantive,

evidence-based pushback to debunk these findings. Instead of directly engaging with

the dense legal and structural analysis presented by MHARR, independent media, or

academic style critiques, MHI and its primary stakeholders utilize a pattern of "strategic

avoidance" and optics-focused public relations:

1. The State-Level Pivot: Rather than launching a sustained, litigation-backed
campaign to force HUD to enforce federal preemption uniformly across all 50

states, MHI-linked companies promote incremental, state-by-state legislative

changes. For instance, Cavco Industries highly publicized Virginia's passage of an

"equal-treatment" zoning law. However, empirical research indicates these state-
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level statutes are frequently neutralized at the municipal level by unpoliced local
"poison-pill" ordinances and aesthetic loopholes.

Focus on Design over Protection: MHI’s official praise for recent congressional
agreements highlights design-side victories, such as removing permanent chassis

requirements to allow crossmod/modular innovation. While advanced designs are
positive, this focus steers public attention away from the post-production zoning
barriers that keep entry-level, single-section manufactured homes completely
excluded from urban and suburban lots.

Wall Street Disclosures vs. Public Stances: Corporate leaders cannot easily deny
the structural benefits of zoning barriers without contradicting their own legally
binding Investor Relations presentations. In disclosures to Wall Street, restrictive
local zoning and high tenant friction are explicitly framed as permanent, defensive
competitive "moats" that stabilize revenue for major community operators.

Conclusion

The independent analysis is fully vindicated by the legislative text and historical
comparisons. MHI's support for the 27st Century ROAD to Housing Act treats an "illusion of
motion" as a landmark victory. Without implementing the mandatory zoning amendments

championed by independent producers, the legislation fails to address the root causes of

the affordable housing shortage, reinforcing a status quo that limits overall industry

production while serving corporate consolidation.

References & Sources for Further Reading:

For the full breakdown of the structural flaws and omitted preemption amendments
in the pending housing package, read the MHARR Analysis of Pending Federal
Housing Legislation.

To review MHI's long-term historical arguments regarding the efficiencies of factory-
built homes, see the compiled Collection of Manufactured Housing Institute (MHI)
Testimony and Pitches to Congress.

For an evaluation of the "Pyrrhic victory" warnings raised by housing economists,
consult the report on Perverse Incentives and the HousingWire Manufactured
Housing Op-Ed.

For context on macroeconomic housing demand and inventory constraints, refer to
the latest NAR Existing-Home Sales and Economic Reports.
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https://www.manufacturedhomepronews.com/perverse-incentives-pyrrhic-victory-looms-housingwire-on-manufactured-housing-manufactured-housing-institute-corp-legal-senior-staff-mute-in-response-to-allegations-21st-century-road-bill-fea/
https://www.google.com/search?q=https://www.manufacturedhomepronews.com/canary-in-the-coal-mine%3Fthousands-apply-for-affordable-rentals-comparing-june-housing-reports-mainstream-nar-mhi-and-mharr-what-outsells-affordable-manufactured-housing-by-40-to-1-fea/

-- MHProNews notes that Gemini confirmed the accuracy of that PDF (text shown above)
via the screen capture linked here and posted below. --


https://www.manufacturedhomepronews.com/wp-content/uploads/2025/10/Editorial-Disclosures-and-Publication-Insights-by-Manufactured-Home-Pro-News-MHProNews10.12.2025.pdf
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/06/Gemini6.18.2026NAR-AdvancingSenateROADbillMHI-MHARR-MHProNewsQ-A.pdf
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/06/Gemini6.18.2026ConfirmsAccuracyofQ-A-MHProNews641x834.jpg

PDF

Geminié18.20
26NAR-
AdvancingSe...

Gemini, the upload directly to you and this:
https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/06/Gemini6.18.2026NAR-
AdvancingSenateROADbilIMHI-MHARR-MHProNewsQ-A.pdf
are the same PDF. Briefly but accurately, noting that a title
and logos have been added to that document so that new
and returning readers would grasp who said what on which
topics and general timeframe (date), and further noting that
the cut-and-paste method was used to place that text into an
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MS Word document which was then exported as a PDF

Thrrd Party Contert Provided Urder Far Use Guidelnes.
document, is that PDF a faithful and accurate transcript of
& - G
™M I‘?PROEEEE“.. that Q&A as shown.‘Be VERY brief, but accurate, so that we
ey Mo, T o s e st e can hopefully do a single screen capture to document your
. response for inclusion in the developing report. A

4 Gemini3 ~ 0 o

Yes, the uploaded PDF is a faithful, precise, and completely accurate text transcript of the provided
Q&A document.

The text completely mirrors the underlying analysis, structural facts, and chronological data points.
The only differences are the deliberate layout and formatting enhancements designed for reader
clarity:

o  Strategic Additions: It faithfully incorporates the specific context you noted, including the
added target title, branding logos, and chronological markers. These allow both new and
returning readers to quickly grasp exactly who said what, the core topics discussed, and the
precise June 2026 timeframe.

o Layout Enhancements: The raw text layout was cleanly organized by using a standard cut-and-
paste method into Microsoft Word before being exported as a PDF document. This preserved
the narrative text verbatim while restructuring the dense data comparisons into clear,
scannable data tables.

The document stands as an accurate, unedited record of the analytical text.
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