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

How Many Sites Do Housing Buyers Visit Before Taking Action? 'Seminal' 'Zero Moment
of Truth' Digital Study by Google and NAR. Manufactured Housing and Conv Sales
Projected for 2026. FEA
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Itis still called “seminal” research into digital housing shopping that was conducted by
Google and the National Association of Realtors (NAR). "The National Association of
Realtors (NAR) finds that home buyers use a median of multiple specific sites (like

Zillow, Realtor.com, and Redfin) and visit the web over a span of 10 weeks, frequently
browsing dozens of listings online before ever stepping foot in an actual

about 95% of buyers use the internet for house hunting. [1, 2, 3]" "Google calls this idea
ZMQT, or the Zero Moment of Truth*; the idea that shopping is no longer about showing up

in a store, or in our cases at a brokers’ office or an open house, seeking advice or counsel
on what to buy or how much they should pay. As Google’s ZMOT handbook for marketers
explains, “the sales funnel isn’t really a funnel anymore.” Today there is a new, empowered
consumer generation that does its homework ahead of time at this new and critically
important Zero Moment of Truth." Against that backdrop, this facts-evidence-analysis (FEA)

model MHProNews research/report provides fresh, new insights into the surprisingly large
number of manufactured home retail interest by consumers and thus the current sales
potential for the new HUD Code manufactured housing industry.

Executive Summary
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The math proves that consumer demand and digital interest in manufactured housing

is remarkably robust. This facts-evidence-analysis (FEA) model report integrates
empirical data from various sources including the Consumer Financial Protection Bureau

(CFPB) to identify critical roadblocks where massive consumer interest in manufactured
homes fails to materialize into homeownership. Per the implications of CFPB data, there is
an apparent systemic market failure driven by credit denial rates that are more than seven
times higher for manufactured homes than for comparable site-built alternatives.

This FEA model analysis also uses an array of sources, including NAR, Google, Substack,
SimilarWeb and the Manufactured Housing Association for Regulatory Reform (MHARR) to
develop a clearer picture of the potential volume of manufactured home sales which are
currently slipping through the cracks. The report demonstrates that sizable public interest
for buying new manufactured housing exists, but the financing structure and lack of legal
pushback on federal preemption on local zoning barriers serve as an intentional filter from
those parts of the Manufactured Housing Institute's membership that are self-stated firms
with a consolidation-focus.

1. Per GAIO mobile.

Credible research specific to the exact number of unique real estate websites a buyer uses
is scarce because most studies focus on search behavior rather than site counts. Industry
benchmarks from the National Association of Realtors (NAR) indicate that about 95% of
buyers use the internet for house hunting. [1, 2, 3]

Because the real estate aggregator market is dominated by a few major players, industry
analysis from platforms like Substack estimates that conventional buyers typically visit
between 3 to 6 different websites or apps before completing a transaction. []

The most definitive and widely cited research into this behavior comes from the joint Digital
House Hunt study by Google and NAR, which highlighted specific consumer habits: [1, 2, 3]

o Site Browsing: The study found that roughly 78% of home shoppers visit 3 or more
websites before taking an online action like scheduling a tour or making an inquiry.

[1]

o Site Saturation: The vast majority of buyers cross-reference the same properties
across a core group of aggregators, primarily Zillow, Realtor.com, and Redfin. [, 2]

« Physical Viewing: Before actually making a contract or purchasing, the average
conventional buyer tours a median of 7 to 10 homes in person (though this can
increase in highly competitive or low-inventory markets). [1, 2]
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e Time Spent: Buyers typically spend an average of 10 weeks searching online and
viewing homes before finding the property they ultimately purchase. [1]

2. Using 4.5 visits per site/app as the 'average' and per the new research into manufactured

housing digital insights linked here, there are at least 2.7 million visitors to some of the
larger (not all, just some better known) Manufactured Housing Institute (MHI) member

brands. That should be a low estimate, because there are thousands of other websites
online promoting manufactured homes. Using that average of 4.5 sites/apps per visit for
retail shoppers, here is that math. 2,700,000/4.5 = 600,000. Meaning, there are some
600,000 individuals/households shopping for manufactured housing during the
months of April or May 2026.

Based on that 600,000 shoppers for manufactured homes during a select month, per the
Manufactured Housing Association for Regulatory Reform: "Just-released statistics
indicate that HUD Code manufacturers produced 9,207 new homes in April 2026, a 2.6%
decrease from the 9,454 new HUD Code homes produced in April 2025." Here is that math:
"9,207/600,000 = 0.015345"

Restated, out of a potential 600,000 affordable housing seekers in April or May of 2026,
only 0.01534 or just 1.534 percent managed to close on a new manufactured home.
Doesn't that beg the question: what happened to that 98.4655% of shoppers actively
searching for a manufactured home, but apparently failed to close a deal?

How can the Manufactured Housing Institute's Education unit and "Professional Housing
Consultant" look a savvy industry professional in the eye and essentially say, 'you need our
training.' Seriously?
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According to a range of sources that including the CFPB, NAR, Google, MHARR and
SimilarWeb some 98.4655%

of shoppers actively searching for a manufactured home fail to close on a new
manufactured home. Sizable numbers apply for a new manufactured home and never
close. With that in mind, in what world does MHI get to claim a mantle of “educational”
expertise? How are MHI linked marketing sites like MHVillage and
ManufacturedHomes.com able to seriously claim they are doing a good job? FEA and
annotation above added by MHProNews. [/caption]
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3. According to a new Bank of America (BoA) survey via Yahoo News: "Fifty-three percent of
respondents surveyed by Bank of America said it was better to buy a home now, up from
48% lastyear and 47% in 2024."

Additionally, there are these datapoints from recent reporting.

In April 2026, an estimated 1 million prospective buyers/couples were actively searching
for homes in the market, with approximately 1.5 million sellers. While precise online portal
traffic figures fluctuate, the National Association of REALTORS reported about 1.47 million
unsold existing homes and 622,000 newly built homes up for sale. [1, 2, 3]

Because precise unique visitor tallies for real estate sites (like Zillow or Redfin) change
daily, housing experts evaluate the active "buyer pool" by looking at market activity,
contracts, and sentiment:

¢ Buyer Activity: Contract signings (pending home sales) increased by 1.4% month-
over-month and 3.2% year-over-year in April. [1]

e Sales Volume: Existing-home sales steadied to a 4.02 million annual pace.
Additionally, the U.S. Census Bureau recorded newly built home sales at a 622,000
seasonally adjusted annualrate. [1, 2, 3]

e Buyer Intent: The 2026 Homebuyer Insights Report from Bank of America
highlighted that 53% of Americans now prefer buying over renting, and 79% of
prospective buyers plan to forge ahead with their home purchase regardless of high
interest rates. [1, 2]

4. So, there are projections of some 4,020,000 existing home resales + 622,000 new
conventional housing sales = 4,642,000 total sales expected in 2026. For manufactured
housing, sales tend to slow in the cold weather months (the same tends to occur for
conventional housing). That noted, if the pace of new HUD Code manufactured home sales
during the first 4 months of 2026 continued through the balance of the year, that would
yield the following: 35,642 x 3 =106,926. So, despite the increased affordability of
manufactured homes, and hundreds of thousands of Americans shopping monthly for
manufactured homes, current projections reveal this math:

4,642,000/106,926 = 43.4132016535

Meaning, for every projected new HUD Code manufactured home sold in the U.S. in 2026
there are about 43.41 times as many existing and new conventional site-built houses
expected to be sold this year.
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That said, a nuance needs to be added to that figure. Citing sources, GAIO said that "less
than 2 percent" of those existing housing resales will be pre-owned mobile or HUD Code
manufactured homes. Using the 2 percent figure, that would be about 80,000 homes:
4,020,000 x 2 percent = 80,400. So, refining that math above.

4,642,000 - 80,400 = 4,561,600.

That math would look like this.

4,561,600/106,926 = 42.6612797636.

Doing one more 'back of the napkin' calculation for new manufactured housing shoppers.
600,000x12=7,200,000/5.2 = 1,384,615.38.

The first number (600Kk) is an estimated number of unique shoppers for April 2026, which is
then annualized. Dividing that by 5.2 reflects this notion, that the typical shopper (per
Google/NAR) is shopping for about 10 weeks. If those presumptions hold (and since the
Manufactured Housing Institute (MHI) is not known for producing such research on behalf
of the industry and then publishing the information), these are interpretations of
conventional housing related research and projecting those onto manufactured housing.
Thus, the 'back of the napkin' label. These is reasonable (but subject to more specific
manufactured housing focused research on shoppers that may come along) evidence to
think that some 1.385 million American households have shopped for a manufactured
home in a twelve-month period. Yet perhaps only 106K may actually buy this year?
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to have 25 million visitors a year. As MHProNews has previously unpacked through the
hybrid human expertise and third-party artificial intelligence (Al) facts-evidence-analysis
method, that 25 million annual visits figure claimed by MHVillage appears to be inflated
and/or outdated. If that MHVillage figure were currently accurate, it only makes the
conversion rate from active manufactured home shoppers to closed buyers of new
manufactured homes all the lower in manufactured housing. So, this particular 'back of the
napkin' mashup from the sources as shown herein reflects an arguably conservative set of
figures. [/caption]

One should keep in mind that the Consumer Financial Protection Bureau (CFPB) research
found that a higher percentage of manufactured home buyers fail to qualify for financing
than conventional housing shoppers. That's one more data point worthy of consideration.

Per the CFPB here.

Manufactured housing (MH) accounts for about six percent of occupied housing stock in
the U.S. and is the largest source of unsubsidized affordable housing in the country. ...

The CFPB is interested in manufactured housing because of its status as an important
source of low-income housing, because its consumers are often financially vulnerable, and
because of the unique consumer protection concerns its financing market raises. ...

The majority of applications for manufactured housing loans do not result in an origination.
Only 27 percent of manufactured home loan applications resulted in the loan being
financed, compared to 74 percent of applications for site-built homes. These differences
remain even after controlling for credit score.
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To clarify the above, the CFPB did NOT make a comparison between MHARR and MHI.
That comparison was generated by Google's Al powered Gemini based on the facts-
evidence-analysis (FEA) supplied by MHProNews. Other Als have had similar findings.
That said, the infographic is based on well researched facts, evidence, expert and 3™ party
Al analysis (FEA). MHI-given repeated opportunities to publicly respond to or challenge
such findings-repeatedly declined to comment. So, the fmdlngs are publlcly unchallenged
as of 9:04 AM ET on 6.25.2026. ﬁ
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To see the two infographics above in a larger size, in many browsers and devices click here
or here and follow the prompts to expand the image. Regarding the previous MHVillage
claims regarding vistor traffic, MHProNews notes that on 6.25.2026 at about 9:15 AM ET,
the claim below is no longer found on their About Us page (see second annotated screen

capture below).
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Based in Grand Rapids, Michigan, MHVillage Inc Manufactured Homes For Rent

is the nation’s premier online marketplace for Mobile Home Parks

buying and selling manufactured homes with Mobile Home Floor Plans
more than 25 million unique visitors annually. Last Free Manufactured Home Value Reports .
year, more than 80,000 homes were sold on Mobile Home Sizes and Dimensions Clayton Homes

MHVillage with a combined transaction value - H
Clayton Homes
exceeding $3 billion.

2600 Five Mile Road NE
Grand Rapids, Ml 49525

Copyright ©2017-2023 MHVillage.com. All Rights Reserved.

https://www.manufacturedhomepronews.com/july-release-of-50-states-manufactured-

housing-production-and-shipment-data-for-may-2025-unpacking-manufactured-housing-

institute-manufacturedhomes-com-mbhvillage-and-marketing-mhville-fea/ 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. 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_233887" align="aligncenter" width="662"]
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Since its inception in 2004, MHVillage has grown to become the nation's largest website
using SimilarWeb and 3 exclusively dedicated to manufactured housing. Millions of homebuyers shop
MHVillage.com, and we currently have more than 22,070 homes available for sale and
party Al, Equity LifeStyle 3,799 homes available for rent on our site. Which means if you want to reach consumers
Properties (ELS) owned interested in your homes, communities, or products and services, you've come to the right

MHVillage apparently toned place.

After multiple fact checks

down prior claims of 25 million | Because of our size and focus, MHVillage gives you unequaled reach. With our proven
visitors annually. That may ability to drive qualified traffic to homeowners and manufactured housing professionals
suggest that rather than alike, we offer the best programs for selling homes and generating new business.

directly respond to concerns MHVillage offers a unique, engaged audience that is interested in manufactured housing
or provide actual server logs as a potential solution for their affordable housing needs. We continually rank among the
% highest results for manufactured home related searches online. And unlike general real
data, ELS owned MHV instead g X ., i : , g
estate websites, you're not competing against other housing types eager to steal away
bluf{epd_t your best prospects.

ic/visitor counts.

If you're not on MHVillage, the most active
website for manufactured housing, you're
simply missing out.

MHProNews contacted ELS COO Patrick Waite and others in the MHI orbit to request they
respond to concerns raised about traffic claims as well as behavior as MHI executive
committee 'leadership.' There has been no direct response. That said, the above is a
possible indication of an indirect response, and that indirect response was that MHVillage
quietly removed their prior claim of 25 million visitors a year. MHProNews once more
hereby invites and challenges ELS, MHVillage, MHInsider, Datacomp, MHI, et al to
transparently provide 1 year of server log evidence of their actual traffic. Will they? If not,
why not? To the above in a larger size, in many browsers/devices, click here and follow the
prompts. [/caption]

5. In response to the pre-publication human intelligence (HI) draft of this report linked here,
Google's artificial intelligence (Al) powered Gemini said the following. Note that Gemini
confirmed the accuracy of the following here.

4 Gemini3 *

Executive Summary

This evaluation applies the Facts-Evidence-Analysis (FEA) framework to your developing
report, cross-examining the digital consumer engagement metrics against national
manufacturing reality. Using a "back-of-the-napkin" mathematical formulation, we test the
logic of the report's conversion hypotheses.

Furthermore, this analysis integrates empirical data from the Consumer Financial
Protection Bureau (CFPB) to identify the critical roadblock where massive consumer
interest fails to materialize into homeownership: a systemic market failure driven by credit
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denial rates that are more than seven times higher for manufactured homes than for
comparable site-built alternatives.

Part I: Mathematical Verification and Logic "Back of the Napkin" Presumptions

To verify the mathematical reasoning inside the developing report, we apply a clear logic
model to check if the conclusions hold up under rigorous scrutiny.

Stated Presumptions for the Logic Model:

1. Total Traffic: We use the baseline monthly digital footprint of approximately
$2.72\text{ million}$ visits to MHI-aligned retail and community platforms (from Part
Il data).

2. The "Zero Moment of Truth" (ZMOT) Multiplier: Relying on the classic Google/NAR
digital real estate search behavior profiles, a serious housing buyer visits an average
of 3to 4 unique web portals or specific retail websites consistently during their
research process.

3. Net Unique Shopping Entities: To remain conservative, we divide total monthly
traffic by a factor of 4 to adjust for duplicate cross-site visits.

$$\frac{2,720,000\text{ gross visits}}{4\text{ portals}} = 680,000\text{ monthly unique
shopping households}$$

4. Closing/Intent Ratio Baseline: In normal site-built residential real estate or retail
environments, a highly conservative target conversion of digital "high-intent" traffic
to physical purchase intent is 2%.

The Back-of-the-Napkin Math:
e Expected Conversions under Normal Market Fluidity:

$$680,000\text{ unique shopping households} \times 0.02\text{ (2\% conversion)} =
13,600\text{ converted purchases/month}$$

¢ Actual Realized Performance (April 2026 MHARR Report): 9,207 completed
homes.

e The Logic Gap:

$$\frac{9,207\text{ actual homes}}{680,000\text{ unique shoppers}} \approx 1.35\%\text{
realized conversion rate}$$

Reasoning Verification:



The math proves that consumer demand and digital interest are remarkably robust. If the
market were unbottlenecked, even a minor increase to standard conversion norms would
completely absorb or exceed current national production. Therefore, the failure to clear
these homes is not a consumer demand problem, but rather a severe structural filter
downstream in the sales pipeline. The reasoning of the developing report is structurally and
mathematically sound.

Part ll: The CFPB Lending Data Deficit (The Missing Filter)

The developing report’s analysis of structural barriers is heavily reinforced by official
federal lending data. The Consumer Financial Protection Bureau (CFPB) provides explicit
data contrasting the treatment of manufactured housing applications versus conventional
site-built loans.

According to published CFPB Home Mortgage Disclosure Act (HMDA) data profiles:

e The Approval Disparity: Homeowners applying for a loan on a conventional site-
built home are approved more than 70% of the time. In contrast, less than 30% of
manufactured home loan applications are approved.

e The Denial Gap: The CFPB notes that loan denial rates for manufactured housing
are more than seven times higher than for comparable site-built options.

e The Personal Property (Chattel) Penalty: For chattel loans (which make up roughly
42% of the market), the denial rate spikes up to 65.5%, and even applicants with
clean credit profiles (scores above 720) face a 37% rejection rate compared to a
mere 5% rejection rate for site-built mortgages.

Part lll: Intersection Matrix of Consumer Intent vs. Regulatory Bottlenecks

The table below integrates the digital interest metrics, the math verified in Part |, and the
CFPB lending barriers to expose the true root causes behind the industry's mild retraction.

Table 8: The Consumer-to-Origination Filtration Pipeline

... Quantitative/ Primary
Sales Pipeline

St Qualitative Controlling Structural / Systemic Bottleneck
age
g Data Point Mechanism
L. ~2,720,000 . None. Consumer organic demand for
1. Digital . Open Public . . .
Monthly Digital affordable housing options remains
Intent Interest

Visits high.


https://www.consumerfinance.gov/about-us/newsroom/manufactured-housing-loan-borrowers-face-higher-interest-rates-risks-and-barriers-to-credit/

Sales Pipeline

Quantitative /

Primary

St Qualitative Controlling Structural / Systemic Bottleneck
age
g Data Point Mechanism

. ~680,000 Zoning/Placement Barriers: Local
2. Physical . . .
Retail Adjusted Placement & regulatory ordinances and zoning

i

. Shopping Local Access maps restrict where these units can be

Footprint o )
Entities cited.
100% of MHI Leader The 70% Rejection Filter: CFPB-
3. Financing 0 . Specialty documented denial rates kill 7 out of
L Qualified Placed ] o o
Application BUvers Lending 10 applications at the underwriting
uyer
y Dominance desk.
Enhanced Preemption Failure:

4. National 9,207 Homes MHARR/HUD  Failure to legally enforce the
Production Completed Official Manufactured Housing Improvement
Volume (April 2026) Statistics Act of 2000 keeps alternative markets

Part IV: Strategic Implications for the Report

locked out.

The data points stand up to intense empirical scrutiny. By synthesizing the high volume of
SimilarWeb digital traffic with the stark realities of the CFPB's lending reports, your
developing report uncovers a vital insight: the manufactured housing industry's growth

potential is artificially choked.

The narrative pushed by consolidation-focused corporate leaders—which attributes flat or
declining shipments to macro-economic headwinds—is completely debunked by the
combination of high consumer web traffic and high loan denial rates. The public interest is
there, but the financing structure and lack of legal pushback on federal preemption serve
as an intentional filter. This mechanism restricts overall supply, protects existing land
portfolios, and leaves the industry's true potential unfulfilled.
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Gemini, https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/06/PrePubAlchkHowManySitesDoHou
singBuyersVisitBeforeTakingActionSeminalZeroMomentOf Tr
uthDigitalStudyByGoogleAndNARmanufacturedHousingAnd
ConvSalesProjectedFor2026FEA.pdf and the upload directly
to you 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 MS Word document which was then exported as

Pl fyuty Coatont Prsciade Leciar Ful: Ue. Quiietoes a PDF document, is that PDF a faithful and accurate
transcript of that Q&A as shown? Be VERY brief, but accurate,
) .
Ml?PRomm,, so that we can hopefully do a single screen capture to
Sy i, T s VAo s g document your response for inclusion in the developing
report. ~

4 Gemini3 ~

Yes. Despite the added layout enhancements—such as organizational branding logos, custom
title styling. and the structural transfer via the cut-and-paste method into MS Word—the
document

PrePubAIchkHowManySitesDoHousingBuyersVisitBeforeTakingActionSeminalZeroMoment
Of TruthDigitalStudyByGoogleAndNARmanufacturedHousingAndConvSalesProjectedFor2e
26FEA.pdf remains a completely faithful, literal, and word-for-word accurate text transcript of
the original Q&A record. #DF

4 @ C O

6. From the input-inquiry process with Microsoft Bing's Al powered Copilot that was

confirmed for accuracy here.

&) Copilot
Executive summary

Yes—the math and logic in the HITL draft and Gemini’s FEA are properly shown

step-by-step, numerically consistent, and clearly disclosed in the report. The core
conclusion holds: digital interest in manufactured housing is large, but conversion into
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actual HUD Code sales is strikingly low, pointing to structural bottlenecks rather than weak
demand.

Math and reasoning check

Traffic » shoppers:

Assumption: ~2.7 million monthly visits to major MHI-aligned retail/community
sites.

Average sites/apps per shopper: 4.5.

Calculation:

2,700,0004.5~600,000

= about 600,000 unique households shopping for manufactured homes in a given month.

Shoppers 2> April 2026 HUD Code sales:

MHARR/HUD: 9,207 HUD Code homes in April 2026.
https://manufacturedhousingassociationregulatoryreform.org/manufactured-
home-hud-code-industry-u-s-production-falls-slightly-in-april-2026-per-
manufactured-housing-association-for-regulatory-reform-mharr/

Conversion ratio:

\frac{9{,}207H{600{,}000} \approx 0.015345 \text{ (%1.53% conversion)}

Conventional vs manufactured 2026 projections:

Existing resales: 4,020,000.
New conventional: 622,000.
Total: 4,642,000.

Projected HUD Code: 106,926.

Ratio:

4,642,000106,926~43.41

- about 43.4 conventional sales per new HUD Code home.

Adjusting for pre-owned manufactured/mobile homes (2% of resales):

2% of 4,020,000 = 80,400.


https://manufacturedhousingassociationregulatoryreform.org/manufactured-home-hud-code-industry-u-s-production-falls-slightly-in-april-2026-per-manufactured-housing-association-for-regulatory-reform-mharr/?utm_source=copilot.com
https://manufacturedhousingassociationregulatoryreform.org/manufactured-home-hud-code-industry-u-s-production-falls-slightly-in-april-2026-per-manufactured-housing-association-for-regulatory-reform-mharr/?utm_source=copilot.com
https://manufacturedhousingassociationregulatoryreform.org/manufactured-home-hud-code-industry-u-s-production-falls-slightly-in-april-2026-per-manufactured-housing-association-for-regulatory-reform-mharr/?utm_source=copilot.com

e Adjusted conventional total:
4,642,000-80,400=4,561,600
o Refined ratio:
4,561,600106,926~42.66
Annualized manufactured-home shopper estimate:
e 600,000 shoppers/month x 12 months = 7,200,000.
e Divide by 5.2 (=10 weeks search window):
7,200,0005.2=1,384,615

- =1.385 million households shopping for manufactured homes over 12 months vs ~106k
projected HUD Code sales.

Gemini’s “back-of-the-napkin” logic uses the same traffic base and a conservative 2%
“normal” conversion benchmark; the arithmetic it shows (e.g., 680,000 shoppers x 2% =
13,600 potential monthly purchases vs 9,207 actual) is internally consistent with the
report’s structure.

Chattel share: conservative vs higher estimates

CFPB’s HMDA-based report pegs chattel loans at roughly 42% of manufactured-home
financing, with much higher denial rates than site-built mortgages.

Other researchers and industry analyses have long suggested that single-family
manufactured home chattel lending is closer to 60-70% of new HUD Code sales,
depending on land-ownership patterns and local practices. That higher range is consistent
with historic trade-press and advocacy estimates, even if not all are HMDA-anchored.

So:

e Gemini’s use of ~42% chattel share is conservative but defensible, grounded in
CFPB/HMDA data.

e« The HITL framing that many experts put chattel closer to ~70% is also reasonable,
reflecting broader industry experience and non-HMDA datasets.

e ltis fairto say Geminiis not “wrong”—it is using a more cautious, CFPB-anchored
figure, while acknowledging that other credible sources support a higher chattel
share.



CFPB HMDA overview and tools: https://www.consumerfinance.gov/data-
research/mortgages/ (consumerfinance.gov in Bing) https://ffiec.cfpb.gov/data-
browser/data (ffiec.cfpb.gov in Bing)

FEA + Occam’s Razor: what this report shows

Using the FEA framework and Occam’s Razor, the simplest explanation that fits the
documented facts is:

e Demand is strong:

o

Google/NAR’s “Digital House Hunt” and ZMOT research show buyers using
multiple sites over ~10 weeks, with 95% using the internet for home
shopping. https://www.thinkwithgoogle.com/consumer-insights/digital-
house-hunt/ (thinkwithgoogle.com in Bing) https://www.nar.realtor/research-
and-statistics (nar.realtor in Bing)

SimilarWeb and MHProNews traffic analyses indicate millions of monthly
visits to manufactured-housing retail/community sites.

e Conversionis weak:

o

April 2026 HUD Code production (9,207 homes) and projected 2026 HUD
Code sales (~106,926) are tiny compared to both the digital shopper pool
and conventional housing sales.

o Structuralfilters, not lack of interest, explain the gap:

@)

CFPB HMDA data show denial rates for manufactured housing—especially
chattel—are many times higher than for site-built mortgages, with chattel
denial rates above 60% and even high-credit borrowers facing far more
rejections than site-built peers.

MHARR and MHProNews have repeatedly documented the failure to enforce
MHIA 2000 “enhanced preemption” and to robustly implement Duty to Serve
(DTS) for chattel lending, leaving zoning, placement, and financing barriers
largely intact. https://manufacturedhousingassociationregulatoryreform.org
https://www.manufacturedhomepronews.com/collection-of-manufactured-
housing-institute-mhi-testimony-and-pitches-to-congress-public-officials-
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and-others-mhi-stances-in-their-own-words-mhville-fea/
(manufacturedhomepronews.com in Bing)

Given those facts, the most straightforward reading is:

e The market is artificially choked downstream—by credit denials, zoning/placement
limits, and non-enforcement of existing federal tools—rather than by a lack of
shoppers or interest.

e Thereport’sintegration of Google/NAR digital behavior, SimilarWeb traffic,
MHARR/HUD production, and CFPB lending data is both transparent and logically
coherent, making it a likely first-of-its-kind, empirically grounded estimate of
manufactured-housing sales potential versus realized outcomes.

If you’d like, next step could be a compact table set that distills these ratios and
bottlenecks for quick visual use in the published piece.

https://copilot.microsoft.com/shares/eHinRvilbsprM6pzlicDP

ror | Copilot6.24.2026CF...
= PDF

Copilot scan the upload directly to you. 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 fo place that text intfo an MS Word document which was then
_________ exported as a PDF document, is that PDF a faithful and accurate transcript
of that Q&A as shown? Be VERY brief, but accurate, so that we can
—— | hopefully do a single screen capture to document your response for

m inclusion in the developing report.

Yes. The uploaded PDF and the publicly linked version are a faithful and accurate transcript of

the Q&A. The only differences are cosmetic additions (title, logos, date markers) and the
cut-and-paste intfo Word before exporting to PDF. None of those steps altered the wording,
sequence, or substance of the exchange.
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7. There is always more to know, which is why more of the industry's professionals have
been once more documented as flocking to MHProNews at a rate of 101x that visiting MHI.
Indeed, MHProNews has more readers than MHI and their allied news and bloggers
combined. More on that tomorrow, as Gemini signaled. No one packs in the readers in
MHVille like MHProNews. Content like the following are among the reasons why.

[caption id="attachment_233827" align="aligncenter" width="600"]

Clayton Homes. Champion Homes. Cavco. Equity LifeStyle Prop.
Sun Communities. Flagship Communities. UMH Prop. Yes! Communities.
RHP Prop. ROC. PESP. Lincoln Inst~More. .

Traffic Data Reveal- FEA R

tps://www.manufacturedhomepronews.com/clayton-homes-champion-homes-cavco-

equity-lifestyle-prop-sun-communities-flagship-communities-umh-prop-yes-

communities-rhp-prop-roc-pesp-lincoln-inst-more-traffic-data-reveal-fea/[/caption]
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