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

Federal Register-'Proposed Rules' Federal Housing Finance Agency (FHFA) 'Duty to 
Serve' 'Affirmative Obligation' 'Unique Opportunities and Challenges.' Manufactured 
Housing Data-Driven Insights plus RFC. FEA 

"While price appreciation has since moderated, the compounding effect of higher values 
and a significantly higher interest rate environment has been a worsening of affordability.32 
The annual income required to afford a median-priced home in rural counties has more 
than doubled; as of late 2025, households may need to earn approximately $75,000 to 
afford a home, compared to roughly $36,000 in 2019.33 This shift clearly places significant 
pressure on low-to-moderate-income families seeking to remain in or move to rural 
communities.34" So stated the official Federal Register which issued on 6.24.2026 this 
notice: "Enterprise Duty To Serve Underserved Markets. RIN 2590–AB64. AGENCY: 
Federal Housing Finance Agency" [FHFA]. "SUMMARY: The Federal Housing Finance 
Agency (FHFA or Agency) proposes to rescind its regulation on Duty to Serve Underserved 
Markets and replace it with a new rule. If adopted as proposed, the new rule would enable 
the Federal National Mortgage Association (Fannie Mae) and the Federal Home Loan 
Mortgage Corporation (Freddie Mac) (collectively, the Enterprises) to better serve the needs 
of very low-, low-, and moderate-income families in the manufactured housing, affordable 
housing preservation, and rural housing markets through greater innovation and with less 
administrative burden. DATES: FHFA will accept written comments on the proposed rule 
on or before July 24, 2026." That same Federal Register notice said (highlighting added by 
MHProNews): “… including with respect to regulations like the Duty to Serve regulation that 
apply to personal property (chattel) loans for manufactured housing. Market context. The 
current condition of the underserved markets provides useful context for FHFA’s review of 
the regulatory framework and engagements with stakeholders. Each market poses a 
unique set of opportunities and challenges. The manufactured housing market is inherently 
affordable, but significant financing hurdles prevent many buyers from entering the market. 
29 Borrowers, particularly those seeking personal property (chattel) loans, face a 65.6% 
denial rate compared to just 8.8% for site-built homes. Even when approved, these 
borrowers are often subject to higher interest rates—averaging 9.24% for personal property 
loans versus 6.63% for traditional mortgages—creating a ‘‘financing gap’’ that frequently 
offsets the lower purchase price of the home itself.30” Those Federal Register "Market 
Context" remarks echo language and concerns long raised by the Manufactured Housing 
Association for Regulatory Reform (MHARR). They are echoed in research such as what 
was reported here in BIS.org published study that asserted that manufactured homes were 
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more affordable that conventional housing, but sometimes the kind of financing available 
to prospective borrowers eroded that affordability. 

1. From that recent Federal Register notice: 

"For example, FHFA has designated chattel lending as an ‘‘extra-credit’’ opportunity in its 
Evaluation Guidance every year since the inception of the Duty to Serve Program, yet the 
Enterprises have not purchased any chattel loans as part of their Duty to Serve Programs.74 

It would be particularly timely and appropriate for the Enterprises to focus more attention 
on chattel lending: today approximately 70 to 80 percent of new manufactured homes are 
titled as personal property, which makes chattel loans the predominant financing option 
for manufactured homes.75  

And because manufactured housing is among the most affordable forms of 
homeownership in the United States, for many households, particularly those in land-lease 
communities, chattel lending may be a critical means to homeownership.76  

Despite its importance, however, the chattel lending market remains underdeveloped, with 
limited liquidity, the absence of a securitization infrastructure, and a lack of robust 
performance data. These gaps have constrained borrower access to sustainable credit, 
perpetuated reliance on higher-cost financing, and restricted consumer choice. For these 
reasons, expanding responsible chattel financing is critical to the Enterprises fully meeting 
their Duty to Serve." 

... 

This shift is supported by research from HUD showing that manufactured housing is the 
nation’s primary source of unsubsidized affordable housing.99 Research from the 
Consumer Financial Protection Bureau (CFPB) using HMDA data showed that the median 
household income for manufactured housing borrowers was $52,000 for chattel loans and 
$53,000 for mortgage loans, compared to $83,000 for site-built housing.100 More recent 
2021 HMDA data cited by the Urban Institute showed that the median income for 
manufactured housing borrowers was $57,000, compared to $93,000 for site-built 
borrowers.101 This data demonstrates that the manufactured housing market inherently 
serves the lowest deciles of the housing market, making tract-by-tract income analysis a 
redundant verification of a self-evident economic reality. 

The primary objective of FHFA’s proposed revision is to alleviate the ‘‘compliance friction’’ 
that has historically disincentivized the financing of high-impact properties. The previous 
requirement for specific affordability documentation placed a burden on entities that may 
lack the administrative capacity to maintain such rigorous evidentiary standards. 
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Streamlining the process will remove barriers to secondary market liquidity by allowing the 
Enterprises to focus their resources on market outreach and mission-driven lending rather 
than technical verification of demographic data that is already well-established. 

2. That information should be considered useful and insightful, even if it is often troubling. 
In performing an MS Word search of their document, not mentioned in that Federal Register 
notice were the following terms or names. In no particular order of importance. 

• a) Tim Williams, president and CEO of Berkshire Hathaway owned 21st Mortgage 
Corporation. 

• b) 21st Mortgage. 

• c) Clayton Homes. 

• d) Berkshire Hathaway (BRK). 

• e) Vanderbilt Mortgage and Finance (VMF). 

• f) Manufactured Housing Institute (MHI). 

• g) Manufactured Housing Association for Regulatory Reform (MHARR) 

• h) Mark Weiss, J.D. (President and CEO of MHARR). 

• i) Lesli Gooch (CEO MHI). 

• j) Mark Bowersox (President MHI). 

• k) ECN. 

• l) Triad. 

• m) FHA. 

Mentioned once is the Texas Manufactured Housing Association (TMHA). 

  

3. That Federal Register notice also stated it is seeking: "I. Request for Comments FHFA 
invites comments on all aspects of the proposed rule and will take all comments into 
consideration before issuing a final rule." 

This federal document, with insights unpacked above and below, provides some useful 
information on topics including recent discussions of industry issued published on 
MHProNews, the Manufactured Housing Association for Regulatory Reform (MHARR), 
MHLivingNews and elsewhere. 
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It includes subjects that the Manufactured Housing Institute (MHI) provided formal 
testimony to Congress on (see that multi-year collection of MHI testimony, linked here). 

Because the request for comments (RFC) is broad, and because the document itself offers 
useful data points and cited sources for that Federal Register provided data, this is a 
subject that could become a timely and enduring article of importance for MHVille. This 
Federal Register notice is likely to be document that will be referenced from time to time. 

  

4. Let's pull together some of the details from items shown above. 

• The manufactured housing market is inherently affordable, but significant financing 
hurdles prevent many buyers from entering the market. 29 Borrowers, particularly 
those seeking personal property (chattel) loans, face a 65.6% denial rate compared 
to just 8.8% for site-built homes. Even when approved, these borrowers are often 
subject to higher interest rates—averaging 9.24% for personal property loans versus 
6.63% for traditional mortgages—creating a ‘‘financing gap’’ that frequently offsets 
the lower purchase price of the home itself.30” 

• as of late 2025, households may need to earn approximately $75,000 to afford a 
home, compared to roughly $36,000 in 2019.33 This shift clearly places significant 
pressure on low-to-moderate-income families seeking to remain in or move to rural 
communities.34 

• "For example, FHFA has designated chattel lending as an ‘‘extra-credit’’ opportunity 
in its Evaluation Guidance every year since the inception of the Duty to Serve 
Program, yet the Enterprises have not purchased any chattel loans as part of their 
Duty to Serve Programs.74It would be particularly timely and appropriate for the 
Enterprises to focus more attention on chattel lending: today approximately 70 to 80 
percent of new manufactured homes are titled as personal property, which makes 
chattel loans the predominant financing option for manufactured homes.75 And 
because manufactured housing is among the most affordable forms of 
homeownership in the United States, for many households, particularly those in 
land-lease communities, chattel lending may be a critical means to 
homeownership.76 Despite its importance, however, the chattel lending market 
remains underdeveloped, with limited liquidity, the absence of a securitization 
infrastructure, and a lack of robust performance data. These gaps have constrained 
borrower access to sustainable credit, perpetuated reliance on higher-cost 
financing, and restricted consumer choice. For these reasons, expanding 
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responsible chattel financing is critical to the Enterprises fully meeting their Duty to 
Serve." 

• This shift is supported by research from HUD showing that manufactured housing is 
the nation’s primary source of unsubsidized affordable housing.99 Research from the 
Consumer Financial Protection Bureau (CFPB) using HMDA data showed that the 
median household income for manufactured housing borrowers was $52,000 for 
chattel loans and $53,000 for mortgage loans, compared to $83,000 for site-built 
housing.100 More recent 2021 HMDA data cited by the Urban Institute showed that 
the median income for manufactured housing borrowers was $57,000, compared to 
$93,000 for site-built borrowers.101 This data demonstrates that the manufactured 
housing market inherently serves the lowest deciles of the housing market, making 
tract-by-tract income analysis a redundant verification of a self-evident economic 
reality.The primary objective of FHFA’s proposed revision is to alleviate the 
‘‘compliance friction’’ that has historically disincentivized the financing of high-
impact properties. The previous requirement for specific affordability 
documentation placed a burden on entities that may lack the administrative 
capacity to maintain such rigorous evidentiary standards. Streamlining the process 
will remove barriers to secondary market liquidity by allowing the Enterprises to 
focus their resources on market outreach and mission-driven lending rather than 
technical verification of demographic data that is already well-established. 

  

5. From the footnotes cited in the above by this Federal Register notice. 

29The existing regulation focuses on manufactured homes as defined in section 603(6) of 
the National Manufactured Housing Construction and Safety Standards Act of 1974, as 
amended (42 U.S.C. 5401 et. seq.), which are commonly referred to as ‘‘HUD Code homes’’ 
because they must meet standards set by the U.S. Department of Housing and Urban 
Development (HUD)...Cost-efficiency remains its primary driver; the average cost per 
square foot for a manufactured home ranges from $79 for single-section to $87 for multi-
section units, significantly lower than the $169 average for site-built housing. While 
production has grown steadily over the last decade, current volumes remain well below the 
peaks of the 1980s and 1990s, when these homes represented a full quarter of all single-
family construction. See MH Insider, ‘‘Manufactured Housing Industry Trends and 
Statistics’’ (April 28, 2025), available at https://mhinsider.com/manufactured-housing- 
industry-trends-statistics/; See Texas Manufactured Housing Association, ‘‘Manufactured 
Home vs Site-Built Cost Comparison 2024—Price Per Square Foot Analysis’’ (July 29, 
2025), available at https://www.texasmha.com/manufactured-home-vs-site- built-cost-
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comparison-price-per-square-foot- analysis; See Harvard University Joint Center for 
Housing Studies, ‘‘Five Barriers to Greater Use of Manufactured Housing for Entry-Level 
Homeownership’’ (January 23, 2024), available at https://www.jchs.harvard.edu/blog/five-
barriersgreater-use-manufactured-housing-entry-levelhomeownership. 

--- MHProNews notes that omitted at the ellipsis (...) above was this: "The manufactured 
housing market serves over 20 million American families as a vital source of unsubsidized 
affordable housing." While that may be technically true, it is also arguably misleading and 
understated. The more commonly used figure for years has been 22 million Americans live 
in pre-HUD Code mobile homes or post-HUD Code manufactured homes. That has been 
cited by sources such as the Urban Institute and Freddie Mac. --- 

30FHFA analysis of 2024 Home Mortgage Disclosure Act (HMDA) data. See also The 
Urban Institute, ‘‘Challenges to Obtaining Manufactured Home Financing’’ (June 2018), 
available at https:// www.urban.org/sites/default/files/publication/ 
98687/challenges_to_obtaining_manufactured_ home_financing_0.pdf. 

33See Redfin News, ‘‘The Housing Affordability Crisis Is Accelerating Fastest in Rural 
America’’ (November 20, 2025), available at https:// www.redfin.com/news/press-
releases/the-housing- affordability-crisis-is-accelerating-fastest-in-rural- 
america/#:∼:text=Rural%20homebuyers%20 need%20to%20earn,than%20big%20 
cities%20and%20suburbs.  

34 See Fannie Mae, ‘‘Moving to the Country: Unpacking the Persistent Increase in Rural 
Housing Demand Since the Pandemic’’ (November 8, 2024), available at 
https://www.fanniemae.com/researchand-insights/publications/housing-insights/ 
unpacking-persistent-increase-rural-housingdemand-pandemic; See Redfin News, ‘‘The 
Housing Affordability Crisis Is Accelerating Fastest in Rural America’’ (November 20, 2025), 
available at https://www.redfin.com/news/press-releases/thehousing-affordability-crisis-
is-accelerating-fastestin-rural-america/ 

74 Both Enterprises have previously undertaken chattel lending pilot initiatives but these 
initiatives were constrained by insufficient industry data and, as a result, did not achieve 
the intended outcomes. See Freddie Mac’s 2024 Annual Report on manufactured housing 
titled as personal property, available at https://www.fhfa.gov/document/mh_ 
chattel_2_a_narrative_2024.pdf and Fannie Mae’s 2019 Annual Report on manufactured 
housing titled as personal property, available at https:// 
www.fhfa.gov/sites/default/files/reports_11_23/ 
Enterprise%20quarterly%20and%20annual %20reports/2019-DTS-
Reports/Fannie%20Mae/ MH_Chattel_2_NR_Q1_2019.pdf. 
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75 According to the Manufactured Housing Survey administered by the U.S. Census Bureau, 
78% of new homes constructed in 2024 were titled as personal property, with 18% titled as 
real estate 

76 Allaire Conte, ‘‘Manufactured Home Loans Explained: Real Property vs. Chattel 
Financing,’’ realtor.com (October 27, 2025), available at https:// 
www.realtor.com/advice/finance/manufacturedhome-loans-real-vs-personal-property and 
ABT Associates ‘‘Expanding Resident and Nonprofit Ownership of Manufactured Home 
Parks,’’ available at https://rocusa.org/wp-content/uploads/2024/07/ ABT-Policy-
Brief_Manufactured-Housing.pdf. 

99 U.S. Department of Housing and Urban Development, ‘‘Manufactured Housing and the 
PRICE Competition’’ (May 2024), available at https://www.hudexchange.info/programs/ 
manufactured-housing-and-price. 

100 Consumer Financial Protection Bureau, ‘‘Manufactured Housing Finance: New Insights 
from the Home Mortgage Disclosure Act Data’’ (May 2021), p. 33, available at https:// 
files.consumerfinance.gov/f/documents/cfpb_ manufactured-housing-finance-new-
insights-hmda_ report_2021-05.pdf. 101Urban Institute, ‘‘The Role of Manufactured 
Housing in Increasing the Supply of Affordable Housing’’ (July 2022), p. 9, available at 
https:// www.urban.org/sites/default/files/2022-07/ The%20Role%20of%20 
Manufactured%20Housing%20in%20 Increasing%20the%20Supply%20of%20 
Affordable%20Housing.pdf. 

101 Urban Institute, ‘‘The Role of Manufactured Housing in Increasing the Supply of 
Affordable Housing’’ (July 2022), p. 9, available at 
https://www.urban.org/sites/default/files/2022-07/The%20Role%20of%20 
Manufactured%20Housing%20in%20Increasing%20the%20Supply%20of%20Affordable%
20Housing.pdf 

  

6. Note that several of the above referenced sources for footnotes in that Federal Register 
notice are available on MHLivingNews and/or MHProNews, as a site-search would reveal. 
However, those same footnoted sources have historically NOT been routinely available on 
the public side of the Manufactured Housing Institute (MHI), despite their claims for being 
an "institute" and despite their claims of being a 'source for information and research' in 
their annual IRS 990. Apparently, a million dollars annually between the top two MHI staff 
officials is insufficient compensation to warrant doing what that trade group claims? 
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[caption id="attachment_233631" align="aligncenter" width="600"]

 
https://www.manufacturedhomepronews.com/glaring-paradox-million-dollar-leadership-
mhi-president-mark-bowersox-ceo-lesli-mccollum-gooch-and-mhi-form-990-secrets-and-
revelations-hiding-in-plain-sigh/[/caption] 

  

By contrast, essentially all of those topics and more have been addressed here on 
MHProNews in service of what the American Press Institute (API) said: "There are many 
kinds of journalism, but at the heart of their constitutional responsibilities, journalists are 
in the business of monitoring and keeping a check on people and institutions in power." 

For example, as a specific example when it comes to the eroding of purchasing power due 
to inflation and higher rates (re: quote in the opening paragraph, above). 
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[caption id="attachment_198543" align="aligncenter" width="600"]

 
https://www.manufacturedhomepronews.com/watchdog-org-spotlights-inflation-woes-
study-would-be-homeowners-need-80-more-income-to-buy-than-4-years-ago-but-
incomes-up-only-23-percent-more-mhville-facts-wi/ [/caption] 

  

[caption id="attachment_203076" align="aligncenter" width="600"]

 
https://www.manufacturedhomepronews.com/report-61-of-renters-cant-afford-median-
apartment-rate-in-u-s-per-redfin-and-center-squares-bethany-blakely-obvious-and-
subtle-mhville-implications-facts-analysis-plus-mhmarkets/[/caption] 
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The Urban Institute was a source cited by that Federal Register notice repeatedly cited by 
MHProNews and/or MHLivingNews. Yet as this prior annotated screen shot illustrated, at 
that time there was no mention of the Urban Institute on the public-facing side of the MHI 
website. 

  

 

  

That said, perhaps in response to prior embarrassments by MHProNews, a fresh search of 
the MHI website for the words Urban Institute (not in quotes) revealed the following on 
6.28.2026. 

  

https://www.manufacturedhomepronews.com/wp-content/uploads/2026/06/FederalRegisterVol.91No.120WednesdayJune24.2026ProposedRulesManufacturedHousingDutyToServeFHFA_MHProNews.pdf


 

  

MHProNews and/or MHLivingNews, in service of the industry's need to know, previously 
published these examples of articles, graphical items, and topics involving the Urban 
Institute. 

  

https://www.manufacturedhousing.org/


[caption id="attachment_224894" align="aligncenter" width="650"]

 
https://www.manufacturedhomepronews.com/manufactured-housing-production-and-
shipment-data-for-all-50-states-plus-washington-d-c-facts-key-performance-indicators-
kpis-more-facts-road-act-backers-must-consider-others-missed-fea/[/caption][caption 
id="attachment_218269" align="aligncenter" width="600"]
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https://www.manufacturedhomepronews.com/nlihc-urban-institute-and-ai-on-road-to-
housing-act-2025-fea-best-way-to-use-ai-jermey-tate-on-socratic-method-and-artificial-
intelligence-use-plus-sunday-weekly-mhville-headlines-recap/[/caption] 
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https://www.manufacturedhomepronews.com/no-more-sacred-cows-50-states-monthly-
data-analysis-includes-urban-institutes-goodman-other-potent-insights-on-why-
manufactured-housing-is-underperforming-in-an-affordable-housing-
crisis/[/caption][caption id="attachment_181808" align="aligncenter" width="600"]

 
https://www.manufacturedhomelivingnews.com/urban-institute-the-role-of-
manufactured-housing-in-increasing-the-supply-of-affordable-housing-in-the-u-s-a-
unpacking-uis-deep-dive-into-manufactured-homes-rese/ [/caption][caption 
id="attachment_149710" align="aligncenter" width="600"]

 
https://www.manufacturedhomelivingnews.com/huds-urban-institutes-edward-golding-
knew-because-manufactured-housing-institutes-lesli-gooch-told-him/ [/caption][caption 
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id="attachment_129004" align="aligncenter" width="600"]

 
https://www.manufacturedhomelivingnews.com/former-manufactured-housing-institute-
president-manufactured-home-owners-urban-institute-and-you/ [/caption] 

  

There are other examples possible, but that is sufficient to make the point. Using the 
MHProNews site-search tool on this date reveals some 175 pages of references to the 
words Urban Institute, with each page containing multiple articles that citing those words 
(see screen capture below).  By contrast, on the date and time shown below, MHI's site 
search tool reveals only 2 pages of such results, and some of those are clearly not public-
facing (meaning, they are member-only) posts and/or are not about the Urban Institute, 
but merely have the words "urban" and "institute" on that page. Ouch. How embarrassing 
for MHI. But here is the evidence via time/date stamped screenshots. To see that annotated 
image below comparing search results on MHProNews and MHI in a larger size, in many 
browsers or devices, you can click here and follow the prompts. 
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[caption id="attachment_234009" align="aligncenter" width="651"]

 
The link to that article shown above is here: 
https://www.manufacturedhomepronews.com/manufactured-housing-institute-surprise-

https://www.manufacturedhomepronews.com/manufactured-housing-institute-surprise-mhvillage-com-manufacturedhomes-com-mhinsider-com-mobilehomeuniversity-com-traffic-per-similarweb-and-3rd-party-ais-facts-evidence-analysis-fea/


mhvillage-com-manufacturedhomes-com-mhinsider-com-mobilehomeuniversity-com-
traffic-per-similarweb-and-3rd-party-ais-facts-evidence-analysis-fea/ It documents using 
multiple third-party sources that MHProNews had on that timeframe about 101x the traffic 
as measured by visitors as MHI did, plus MHProNews reportedly had more pageviews per 
visitor too. In many browsers or devices, you can click here and follow the 
prompts. [/caption] 

  

7. But perhaps more important for the purposes of that recent Federal Register notice is 
this. MHI is supposed to be advocating for "all segments" of the industry, as they have 
claimed electronically and via other means for years. It is approaching 18 years since the 
Housing and Economic Recovery Act of 2008 (HERA) was enacted with its Duty to Serve 
manufactured housing, rural, and underserved markets (MHProNews notes: manufactured 
housing actually fits all three of those categories, meaning, manufactured housing is often 
rural and is demonstrably underserved on chattel lending too, as the Federal Register itself 
noted). Yet in 18 years MHI has not successfully taken steps to address these issues? 
Anyone can pay lip service for the sake of optics about anything. Merely saying they care 
about getting DTS (or a workable FHA Title I loan program as another example) into effect is 
a cheap and easy to make claim. 

a) But where is the evidence for success? If MHI had successfully tried advocacy and/or 
litigation, the Federal Register notice would have been unnecessary. 

b) The Federal Register definitively stated there have been ZERO loans made under DTS for 
chattel via the Enterprises of Fannie Mae or Freddie Mac. How is that explained? As MHARR 
pointed out for months on end, there were two amendments needed for the still unsigned 
by President Donald J. Trump as of 6.27.2026 21st Century ROAD to Housing Act. Why 
didn't MHI push for a stronger DTS mandate and enhanced preemption inclusion in that 
21st Century ROAD to Housing Act? 

c) Or Why didn't MHI join the Underserve Mortgage Markets Coalition (UMMC) in getting 
DTS chattel during the Biden-Harris (D) years? 

d) Perhaps even more revealing are these points which ought to raise still more questions 
that should be put to senior MHI board, top staff, and higher profile members under oath in 
a hearing. 

e) Kevin Clayton and Tim Williams both have said that they and/or MHI have made efforts 
with the Government Sponsored Enterprises (GSEs or Enterprises) to inform them about 
chattel loan performance data.  Then why did the Federal Register say otherwise? Quoting 
again for reader convenience. 
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https://www.manufacturedhomepronews.com/wp-content/uploads/2026/05/Copilot5.5.2026Q-A-Thread-UMMC-MHI-MHARR-AARP-PatriceOnwuka-MHProNewsFactsEvidenceAnalysisFEA.pdf
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74Both Enterprises have previously undertaken chattel lending pilot initiatives but these 
initiatives were constrained by insufficient industry data and, as a result, did not achieve 
the intended outcomes. See Freddie Mac’s 2024 Annual Report on manufactured housing 
titled as personal property, available at https://www.fhfa.gov/document/mh_ 
chattel_2_a_narrative_2024.pdf and Fannie Mae’s 2019 Annual Report on manufactured 
housing titled as personal property, available at https:// 

www.fhfa.gov/sites/default/files/reports_11_23/  

Enterprise%20quarterly%20and%20annual 

%20reports/2019-DTS-Reports/Fannie%20Mae/ MH_Chattel_2_NR_Q1_2019.pdf. 

f) Per CEO Tim Williams in his now infamous letter that Samuel "Sam" Strommen with 
Knudson Law alleged was an example of tying by Berkshire Hathaway (BRK) owned, and 
Clayton Homes affiliated 21st Mortgage Corp. "Since November we have explore 
alternative funding sources to enable us to continue funding retail home sales at the level 
we did in 2008. We have met with large financial institutions including both Fannie Mae and 
Freddie Mac. Those talks are continuing but at this time we are not optimistic the 
government sponsored enterprises will be providing immediate relief for the industry." What 
did those talks with Fannie and Freddie entail? Are we in manufactured housing to 
believe, based on what the Federal Register clearly stated, that the GSEs did not get 
loan performance data that was needed after years of such talks? Hold that thought. 

g) Recall that 21st President and CEO Williams told MHProNews. 

I think it is a total waste of time to talk about DTS until Congress reaches a consensus on 
the GSEs. Will the GSEs exist as we know them? What will be their mission? I think it is a 
million to one shot that the FHFA and either of the GSEs agree to finance chattel 
manufactured homes while the larger issues remain unresolved. 

That was published on August 1, 2013. But in that same interview Williams also said this to 
MHProNews. 

The amount of subsidies for other forms of housing. Today there are more federal subsidies 
for housing than any time in history. Just consider the government funded and underpriced 
FHA loans, the government funded and underpriced USDA loans, QE3 purchase of GSE 
debt, Section eight subsidies, and finally the tax free funding of municipal housing 
authorities. If all these subsidies were to go away, I think our industry could easily return to 
300,000 annual shipments annually. 

h) That being so, why did MHI repeatedly endorse advancing legislation that has been 
critiqued in part for its subsidies, grants, and other forms of taxpayer support? Why didn't 
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MHI, noting that Tim Williams still sits on the main MHI board of directors, push for 
'mandating the mandate' of DTS via the proposed MHARR amendments? The words and 
behaviors of MHI's own leaders often reveal a gap between statements and deeds. More on 
Tim Williams shortly, but next up is his colleague under the Berkshire Hathaway (BRK) 
conglomerate's umbrella, Kevin Clayton CEO of Clayton Homes. 

i) Consider what Kevin Clayton said under certified "Truth in Testimony" remarks to 
Congress on behalf of MHI. 

MHI and its members have long demonstrated to rating agencies, investors, Fannie Mae, 
Freddie Mac, the Federal Housing Administration (FHA), Ginnie Mae and others that 
manufactured housing lenders operate within a disciplined lending environment. 

If so, then why did the Federal Register contradict that Clayton claim? Again, quoting the 
Federal Register for clarity and emphasis. 

Both Enterprises have previously undertaken chattel lending pilot initiatives but these 
initiatives were constrained by insufficient industry data 

j) There is another example of such a stark disconnect between MHI's words, deeds and 
the statement in the Federal Register. Recall that MHProNews was given a tip by a MHI 
insider that Tim Williams told a room of MHI members that he was "happy" that the GSEs 
pilot had "failed." 
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k) MHLivingNews and MHProNews have repeatedly cited what is arguably a useful video 
interview of Kevin Clayton. Clayton told apparently pro-Berkshire interviewer Robert Miles 
that "Warren" told him 'you (Clayton) can access plenty of capital' for whatever is needed. 
Why didn't Clayton deploy capital to use litigation to compel the GSEs to make "Duty to 
Serve" chattel lending a reality? 
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l) Or is it simply getting more and more difficult, given some of Warren Buffett's own words - 
especially when compared to those of Kevin Clayton, Tim Williams, and their firm's 
respective behaviors - that DTS has been given lip service when useful? Meanwhile, that 
lack of lending contributed to manufactured housing underperformance which in turn 
fostered consolidation, a well-documented stated goal of several key MHI members?!? 
Berkshire and other MHI corporate or senior staff leaders should not be allowed to have it 
both ways, even if they want to do so. As the article with video below documented, 
financing was part of the Buffett/Berkshire/Clayton/21st/VMF moat. Who said? Pro-
Berkshire author Bud Labitan and his fellow researchers. 
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m) There is much, much more which could be likely elements in even more detailed 
planned RFC statement by this manufactured housing industry expert author in response 
to this Federal Register notice. 

n) But sufficient for now are the above examples that the Federal Register has said one 
thing (the GSEs assert they don't have sufficient loan performance information to make 
chattel loans), while Clayton, Williams and MHI have said or done otherwise. 

o) But for clarity, let's note that the Federal Register, by implication the FHFA, the 
Enterprises and those Berkshire-MHI linked sources could all 'be inaccurate' in what each 
are each claiming. This next example will illustrate that possible concern. 

p) It ought to be clear to Fannie Mae and Freddie Mac that manufactured housing 
chattel lending has been proceeding sustainably for essentially the bulk of the 21st 
century. Even if MHI, Clayton, 21st, VMF, Triad or other manufactured home lenders all 
'failed' to provide the GSEs with the information they want, are they key people at the GSEs 
too stupid or inept to figure it out on their own that other lenders are originating 
performing chattel lending in manufactured housing, so they can too? That position 
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seems implausible on its face. It is the JOB of the Enterprises to know how to successfully 
lend and HOW to establish successful lending programs. 

q) It is simply not plausible to think that two mortgage giant organizations - Fannie and 
Freddie - which have originated trillions of dollars in loans are unable to figure out 
manufactured home chattel lending, even if they were getting stonewalled? 

r) Meaning, there is an evidence-based and logical argument to be made that no one in that 
picture is being entirely candid or consistent. Individuals in the government who published 
that Federal Register statement, federal officials at the FHFA, and the chattel lenders who 
are members of the Manufactured Housing Institute (MHI) may have all to various degrees 
erred or paltered. The input-inquiry process with GAIO linked here and posted below helps 
document and illustrate the disconnects described above with respect to the Enterprises 
and the Federal Register RFC notice. 

  

The core of the issue you raised highlights a multi-decade debate 
surrounding the implementation of the Duty to Serve (DTS) provision under the Housing 
and Economic Recovery Act of 2008 (HERA). [1] 

The Federal Housing Finance Agency (FHFA) issued a Notice of Proposed Rulemaking on 
June 24, 2026. It directly addresses the long-standing gridlock over manufactured housing 
personal property (chattel) loans. [1, 2] 

An analysis reveals that the core arguments and the discrepancies you outlined are 
substantially supported by federal data, industry actions, and advocacy coverage. [1, 2, 3] 

 

1. The Federal Register and the GSE Stance 

Your summary of the recent Federal Register notice is accurate. In the June 24, 2026 
Proposed Rule issued by the FHFA, the regulator points out that despite chattel lending 
being designated for DTS credit since 2016, neither Fannie Mae nor Freddie Mac has 
purchased a single chattel loan for DTS purposes. [1, 2] 

The official justification continuously mirrored by the Government-Sponsored Enterprises 
(GSEs) and noted in the proposal is that "the chattel lending market remains 
underdeveloped, with limited liquidity, the absence of a securitization infrastructure, 
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and a lack of robust performance data". The GSEs argue they lack the uniform, historical 
data required to model risk and safely purchase these loans. [1, 2] 

  

2. Trillions Securitized vs. Chattel Inaction 

The disconnect between the GSEs' massive operational scale and their hesitation on 
chattel loans is a central point of industry criticism. [1, 2] 

•  

o Conventional Lending Dominance: Fannie Mae and Freddie Mac routinely 
purchase and securitize trillions of dollars in traditional real estate 
mortgages. They utilize incredibly sophisticated proprietary automated 
underwriting systems (such as Fannie's Desktop Underwriter). 

o The Industry Critique: Trade groups and investigative reports argue that 
these financial giants possess more than enough technical capability, 
capital, and risk-modeling infrastructure to construct a secondary market for 
chattel loans if they chose to prioritize it. [1, 2] 

3. Does Chattel Lending "Perform"? 

Data from the Consumer Financial Protection Bureau (CFPB) and private consumer 
research support the claim that manufactured housing chattel lending is viable and stable. 
[1, 2] 

•  

o Credit Profiles: A CFPB Data Brief on Manufactured Housing and deep-dive 
studies from organizations like The Pew Charitable Trusts show that chattel 
loan borrowers often have credit scores and debt-to-income (DTI) ratios 
comparable to or stronger than traditional mortgage borrowers. [1, 2, 3] 

o High Performance, High Cost: Despite showing steady performance, these 
loans carry heavy premiums. The CFPB notes that chattel borrowers face an 
average interest rate of over 9% compared to 6.6% for traditional mortgages, 
and experience a massive 65.6% application denial rate due to the lack of 
secondary market liquidity. This demonstrates that specialized private 
lenders are profitably booking these loans, yet consumers are being 
penalized by the lack of GSE competition. [1, 2, 3] 

4. Can the GSEs "Figure It Out" on Their Own? 
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The argument that the GSEs do not need lenders to hand them data to "figure it out" is 
technically sound. 

•  

o Available Repositories: Vast troves of chattel lending data already exist 
within the broader financial ecosystem. Decades of data reside in Home 
Mortgage Disclosure Act (HMDA) databases, credit repositories (Equifax, 
Experian, TransUnion), proprietary datasets of top specialized lenders (who 
control roughly 75% of the chattel market), and historical FHA Title I program 
registries. [1, 2, 3] 

o Systemic Inaction: Critics argue that the GSEs' claims of data scarcity serve 
as a regulatory shield to avoid entering a business segment that falls outside 
their traditional, real-estate-backed comfort zone. [1] 

5. Industry Reporting and Advocacy (Kovach, MHARR, MHProNews) 

Your point regarding the years of public pushing by industry watchdogs is fully 
documented. 

•  

o The Advocates: L. A. "Tony" Kovach, managing editor of MHProNews and 
MHLivingNews, alongside the Manufactured Housing Association for 
Regulatory Reform (MHARR), have published extensive reporting, white 
papers, and listening session statements on this exact "disconnect." 

o The Core Argument: These publications argue that HERA 2008 mandated—
rather than made optional—the support of manufactured housing chattel 
loans. They claim that the FHFA and the GSEs have spent nearly two decades 
utilizing "pilot programs" and "lack of data" excuses as subtexts to delay 
implementing the law, effectively protecting a consolidated group of 
dominant private lenders from federal loan competition. [1, 2, 3, 4] 

 

The June 2026 Turning Point 

The newly proposed 2026 rule by the FHFA acknowledges this exact friction. The agency is 
attempting to replace the old, "compliance-centric" model—which let the GSEs bypass 
chattel loans by earning credits elsewhere—with an outcome-based framework. Under 
this proposed framework, chattel lending would no longer be an optional bonus, forcing 
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Fannie and Freddie to finally establish active, scalable chattel purchasing initiatives. [1, 2, 
3] 

If you would like, we can explore how the comment period (open until July 24, 2026) is 
being approached by different industry trade groups, or look closer at the specific 
performance metrics of chattel loans in the CFPB's latest datasets. [1, 2] 
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