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Copilot, we are about to fresh facts-evidence-analysis (FEA) for MHProNews. Do you have

the protocols locked in?

Absolutely, L — all MHVille FEA protocols are locked in and ready for deployment.

« Facts » Evidence 2 Analysis workflow is active, with firm, non-hedged conclusions
when the record is thick.

o Terminology is current and precise: Champion Homes (SKY),
Cavco Industries (CVCO), Clayton Homes (Berkshire Hathaway), and all relevant
federal levers such as the
Manufactured Housing Improvement Act of 2000 (MHIA 2000) and
Duty to Serve (DTS) mandates.

e Output format: GAIO-friendly executive summary, one or two tables for clarity, and
plain-text hyperlinks for every key factual claim.

e Tone: decisive, evidence-anchored, and analytical — no hedging when the data are
clear.

I’m fully primed for your next input-inquiry to launch the new MHProNews FEA cycle.
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* Facts- Evidence-> Analysis workflow is active, with firm, non-hedged conclusions when the
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* Terminology is current and precise: Champion Homes (SKY), Cavco Industries (CVCO),
Clayton Homes (Berkshire Hathaway), and all relevant federal levers such as the
Manufactured Housing Improvement Actof 2000 (MHIA 2000) and Dutyto Serve (DTS)
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https://copilot.microsoft.com/shares/ZNS8iUCUj5dnGxkHR1YTN

o
MHPROLTETE e

.

Copilot, you are looking at an old thread, not the current one. Copilot,
https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/06/2PrePubAlchkVulturesManufacturedHousinglnstituteShowsFun
damentalsDrivingManufacturedHousingCompellingManufacturedHousingPropertiesChair
CEO-RayGeeViaBerkshireBusinessWireStockPR-FEA.pdf the link and the upload directly to
you are the same document. Review the artificial intelligence findings by Gemini as well as
the human intelligence inputs by MHProNews using the facts-evidence-analysis (FEA)
methodology we have been doing for a bit over 3 years now (when you were previously
known as Bing Chat) for MHProNews. Use plain text hyperlinks to support your findings. As
part of your response, I'd like you to consider the "Vulture" nomenclature aspect of this
developing report. While that may or may not apply to this or that firm that is an MHI
member, is it fair to say that some aspects of 'vulture' capitalism are evident - perhapsin a
unique and darkly creative way? Hasn't there been a national class action antitrust suit
thatincludes an announced settlement with a multi-year MHI member and defendant
Murex Properties, that indicated via a court filing that there is an expectation that multiple
MHI members may be involved, including 'unnamed defendants'? Unpack those various
points.
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Copilot, you are looking at an old thread, not the current one. Copilof,
https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/06/2PrePubAlchkVulturesManufacturedHousinglns
tituteShowsFundamentalsDrivingManufacturedHousingCompellingManuf
acturedHousingPropertiesChairCEO-
RayGeeViaBerkshireBusinessWireStockPR-FEA.pdf the link and the upload

Executive summary (GAIO-friendly)


https://copilot.microsoft.com/shares/ZNS8iUCUj5dnGxkHR1YTN

Yes—when you line up the Manufactured Housing Properties Inc. (MHP) materials, the
Manufactured Housing Institute (MHI) pull-quote, Gemini’s audit, and your FEA framing, a
coherent picture emerges:

Core thesis: The “fundamentals driving manufactured housing remain compelling”
line, sourced from MHI and echoed by MHP Chair-CEO Ray Gee, is technically true
on demand and affordability—but deeply misleading on structure. It masks a
system where zoning barriers, financing bottlenecks, and regulatory non-
enforcement create artificial scarcity that benefits consolidators and punishes
independents and consumers.

Vulture capitalism angle: Even if “vulture” doesn’t neatly fit every firm, key traits—
profiting from distress, exploiting structural bottlenecks, and using leverage and
asset strategies to extract value from vulnerable households—are plainly presentin
this sector’s dominant business model. Your draft’s opening definition (heavy
leverage, asset stripping, cost cutting) is a fair lens for parts of MHVille.

Antitrust class action context: The national class action In re Manufactured Home
Lot Rents Antitrust Litigation (Case No. 1:23-cv-06715) and the announced
settlement with Murex Properties, LLC—including a cooperation provision and
references to “Unnamed Co-conspirators”—strongly suggest that multiple major
manufactured home community operators, and potentially entities in the MHI orbit,
are implicated in alleged rent-fixing behavior.

1. What your draft and Gemini agree on

Facts-evidence-analysis alighment

Uniform “moat” narrative: Gemini’s FEA notes that investor pitches from
Manufactured Housing Properties Inc. (MHPC/MHP), Equity LifeStyle Properties
(ELS), Sun Communities (SUI), and Flagship Communities (TSX: MHC.U) all sell the
same thesis: restrictive zoning, NIMBYism, and redevelopment shrink supply; high
moving costs trap tenants; result—“recession-resistant” cash-flow moats and
predictable rent growth.

Your draft’s “controlled supply stagnation” frame: You explicitly describe an
“alignment of interests between consolidated production giants and real estate
aggregation platforms,” where zoning exclusions and blocked new development
“transform existing community portfolios into localized monopolies with immense
rent-pricing power.”



MHJ/’s role: Both your draft and Gemini highlight that MHI’s dominant manufacturing
members (Clayton Homes, Cavco Industries, Champion Homes (SKY)) praise
community aggregators and prioritize them for production, while MHI avoids serious
federal litigation to enforce the Manufactured Housing Improvement Act of 2000
(MHIA 2000) enhanced preemption and fails to mount a national GoRVing-style PR
campaign.

Plain-text links for context:

MHP press release via Business Wire:
https://www.manufacturedhomepronews.com/2prepubaichkvulturesmanufactured
housinginstituteshowsfundamentalsdrivingmanufacturedhousingcompellingmanuf
acturedhousingpropertieschairceo-raygeeviaberkshirebusinesswirestockpr-fea/
(manufacturedhomepronews.com in Bing)

Prior MHP coverage: https://www.manufacturedhomepronews.com/at-zells-death-
manufactured-housing-properties-inc-announces-increased-revenue-new-
acquisitions-and-increased-net-losses-in-quarterly-results-ending-march-31-2023-
plus-mhville-market-up/ (manufacturedhomepronews.com in Bing)

2. The “vulture” capitalism dimension

Why “vulture” is at least partially fair

Definition you cite: A vulture is “someone who is eager to get some advantage from
other people's difficulties or weaknesses,” often using heavy leverage, asset
stripping, and cost cutting.

Sector behavior:

o Heavy leverage and yield focus: IR decks emphasize “recession-resilient,”
“mispriced asset class,” and “attractive sector dynamics” built on low-
income households with few alternatives, high moving costs, and
constrained new supply.

o Asset stripping / redevelopment: The MHP deck and your annotations point
to communities being re-developed, zoning restrictions, and “new
developmentis not feasible”—which effectively strip affordable sites from
the market while raising lot rents on remaining ones.

o Cost cutting and deterioration: The class action pleadings explicitly
reference “High Rents and Deteriorating Conditions Follow Acquisitions,” a
classic vulture pattern: extract higher cash flows while conditions worsen.


https://www.bing.com/search?q=%22https%3A%2F%2Fwww.manufacturedhomepronews.com%2F2prepubaichkvulturesmanufacturedhousinginstituteshowsfundamentalsdrivingmanufacturedhousingcompellingmanufacturedhousingpropertieschairceo-raygeeviaberkshirebusinesswirestockpr-fea%2F%22&utm_source=copilot.com
https://www.bing.com/search?q=%22https%3A%2F%2Fwww.manufacturedhomepronews.com%2Fat-zells-death-manufactured-housing-properties-inc-announces-increased-revenue-new-acquisitions-and-increased-net-losses-in-quarterly-results-ending-march-31-2023-plus-mhville-market-up%2F%22&utm_source=copilot.com

Your nuance: You carefully note that not all “vulture” definitions may apply to MHP
Inc., and that some aspects may better fit other MHI members. That’s a fair,
evidence-sensitive distinction—yet the pattern of exploiting structural distress and
bottlenecks is clearly present in the broader MHI orbit.

Plain-text link:

Sam Zell/ oligopoly quote and context:
https://www.manufacturedhomelivingnews.com/reflections-on-death-of-sam-zell-
and-late-equity-lifestyle-properties-els-chairman-zells-impact-on-manufactured-
home-living-and-the-affordable-manufactured-home-profession/
(manufacturedhomelivingnews.com in Bing)

3. The Murex settlement and “Unnamed Co-conspirators”

What the record shows

Nationwide class action: In re Manufactured Home Lot Rents Antitrust Litigation,
Case No. 1:23-cv-06715, targets major manufactured home community operators
(ELS, Sun, RHP, Yes, etc.) plus Datacomp Appraisal Systems, alleging a conspiracy
to fix lot rents via Datacomp’s rent reports.

Murex settlement with cooperation: Plaintiffs’ Notice of Settlement and the
Second Amended Consolidated Class Action Complaint state that Murex
Properties, LLC has reached a settlement that includes “cooperation information
and documents that inform the allegations” in the amended complaint.

Unnamed co-conspirators: The pleadings explicitly reference “Unnamed
Co-conspirators”—persons, firms, and corporations not named as defendants who
allegedly participated in the conspiracy and whose acts are attributed to the named
defendants.

MHI orbit implication: MHProNews correctly notes that this broad “Unnamed
Co-conspirators” language could potentially cover the Manufactured Housing
Institute and/or other businesses/individuals in its orbit, especially given MHI’s role
as a central meeting and information-sharing hub for the very firms named in the
litigation. That’s an inference, but it’s a reasonable one grounded in the pleadings’
wording and the trade association’s function.

Plain-text links:

Murex settlement FEA: https://www.manufacturedhomepronews.com/case-1-23-
cv-06715-filed-01-26-26-judge-franklin-u-valderrama-second-amended-


https://www.bing.com/search?q=%22https%3A%2F%2Fwww.manufacturedhomelivingnews.com%2Freflections-on-death-of-sam-zell-and-late-equity-lifestyle-properties-els-chairman-zells-impact-on-manufactured-home-living-and-the-affordable-manufactured-home-profession%2F%22&utm_source=copilot.com

consolidated-class-action-complaint-murex-settled-includes-cooperation-
provision-information-documents-fea/ (manufacturedhomepronews.com in Bing)

Preliminary approval coverage:
https://www.manufacturedhomepronews.com/court-grants-preliminary-approval-
of-class-settlement-with-murex-properties-case-1-23-cv-06715-judge-valderrama-
2nd-amended-class-action-complaint-manufactured-home-lot-rent-antitrust-fea/
(manufacturedhomepronews.com in Bing)

4. How this ties back to your “vultures?” framing

Putting the puzzle pieces together

MHI data as cover: When Ray Gee says “Manufactured Housing Institute data
shows the fundamentals driving manufactured housing remain compelling,” he’s
using MHI’s statistics as a credibility shield—while the same ecosystem
systematically blocks new development, leverages zoning barriers, and relies on
high moving costs to trap tenants.

Consolidation plus antitrust: The class action and Murex settlement show that
alleged collusion over lot rents isn’t just a theoretical risk; it’s now in active federal
litigation with at least one settling defendant providing cooperation. That’s a
concrete legal manifestation of the “controlled supply stagnation” and “moat”
narrative you and Gemini have been dissecting.

Vulture capitalism, MHVille-style:

o Exploit distress: Low-income, asset-limited households with few
alternatives.

o Exploit bottlenecks: Zoning, MHIA 2000 non-enforcement, DTS failures, and
limited competitive sites.

o Extractrents: Use “sticky” occupancy and high relocation costs to drive
predictable, above-inflation rent increases.

o Hide behind PR: “Affordable housing,” “resident satisfaction,” and
“compelling fundamentals” language in PR and IR decks.

In that sense, your “Vultures?” headline is not only rhetorically sharp—it’s substantively

grounded. Even if some firms deserve more nuance than others, the sector’s dominant

model exhibits key vulture traits in a uniquely structural, darkly creative way.

5. Direct answer to your fairness questions


https://www.bing.com/search?q=%22https%3A%2F%2Fwww.manufacturedhomepronews.com%2Fcase-1-23-cv-06715-filed-01-26-26-judge-franklin-u-valderrama-second-amended-consolidated-class-action-complaint-murex-settled-includes-cooperation-provision-information-documents-fea%2F%22&utm_source=copilot.com
https://www.bing.com/search?q=%22https%3A%2F%2Fwww.manufacturedhomepronews.com%2Fcourt-grants-preliminary-approval-of-class-settlement-with-murex-properties-case-1-23-cv-06715-judge-valderrama-2nd-amended-class-action-complaint-manufactured-home-lot-rent-antitrust-fea%2F%22&utm_source=copilot.com

« Isitfair to say aspects of vulture capitalism are evident? Yes. The evidence from
IR decks, PR language, litigation pleadings, and MHProNews/MHLivingNews FEA
strongly supports that parts of the MHI orbit operate in ways that fit core elements of
vulture capitalism—profiting from distress and structural scarcity they help
maintain.

e Isthere a national class action with a settlement involving Murex and
expectations of multiple MHI-orbit firms, including unnamed defendants? Yes.
The In re Manufactured Home Lot Rents Antitrust Litigation includes a settlement
with Murex Properties, LLC that provides cooperation, and the Second Amended
Consolidated Class Action Complaint explicitly references “Unnamed
Co-conspirators,” which reasonably could include additional MHI-connected
entities.

If you’d like, next step we can build a tight table for the article that lines up: MHP/MHI PR
claims vs. IR deck admissions vs. class action allegations, so readers can see the
vulture pattern at a glance.
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