
 

Grok, we are going to do a fresh facts-evidence-analysis (FEA) on Maris Jensen's thesis for U.C. Berkley. 
https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/08/PrePubAIchkFinanceAndFactoryBuiltHousingMarisJensenU.C.BerkleyLargeHigher
EndHousingGivesSiteBuiltDevelopersHigherProfitsManufacturedHomeFactoriesCanProfitablyBuildSmallFEA.
pdf Who else in MHVille trade media, or in MHI orbit trade associations has cited Maris Jensen and her 
research into manufactured housing?  This is an example of when corporate names are going to be 
date/year sensitive, given that Champion Enterprises, Skyline Champion (SKY), and Champion Homes 
(SKY) represent three different phases of that 'Champion' manufactured housing entity depending on the 
year, correct? Check to see if the quotes and links are accurate and properly supported. Without claiming 
to have exhaustively checked her research, MHProNews pointed out two glitches in her statements in this 
initial review, is that fair and well supported? That said, is it fair to say that those glitches don't 
undermine her thesis, do they? Keep in mind our protocols. Use current organizational names (e.g.: 
Skyline Champion (SKY) became Champion Homes (SKY) in Aug 2024) Offer an executive summary, 3 or 
4 tables, use plain text hyperlinks to support your findings, and conclude with a summary that pulls 
together not only your remarks but if the points raised by Jensen that points toward the industry 
consolidation thesis that has long been explored and unpacked by MHProNews. Is this a useful addition 
to the research into why manufactured housing is underperforming during an affordable housing crisis? 

 



 

Executive Summary 

Maris Jensen’s 2023 UC Berkeley PhD thesis (“Finance and Factory-Built Housing”) and related working 
paper (“Manufactured Housing and Market Foreclosure”) provide rigorous academic evidence that vertical 
integration via floor-plan (inventory) financing by upstream manufacturers restricts downstream retail 
output, raising prices and reducing shipments in a manner consistent with vertical foreclosure and 
movement toward inefficient monopoly outcomes. This occurs amid a decades-long decline in 
manufactured housing’s share of single-family starts (from >50% in the mid-1970s to under 10% today) 
despite the sector’s cost advantages for smaller, more affordable homes. 

Citations outside MHProNews are limited primarily to academic work (e.g., Doerr & Fuster BIS paper). No 
evidence was found of citations by the Manufactured Housing Institute (MHI) or MHARR in public 
materials. Corporate naming is year-sensitive: Champion Enterprises (pre-merger era) → Skyline 
Champion (SKY, post-2018 merger) → Champion Homes (SKY, name change effective August 2024/2025 
trading). MHProNews’s two noted glitches (1998 top-builder ranking and historical market-share graph) 
are fair, well-supported factual corrections that do not undermine the core empirical findings on 
financing, consolidation trends, or foreclosure. Jensen’s work is a useful, complementary addition to 
longstanding research on why manufactured housing underperforms during the affordable-housing crisis, 
reinforcing evidence of consolidation and vertical restraints already explored by MHProNews, Schmitz et 
al., Strommen, and others. 

Who Has Cited Jensen’s Research? 

Publicly available sources show primary coverage and discussion by MHProNews (multiple reports 
unpacking the thesis/working paper, linking the PDF, and connecting it to antitrust/consolidation themes). 
The BIS working paper by Sebastian Doerr and Andreas Fuster explicitly cites Jensen (2024) on vertical 
foreclosure via inventory financing as another dimension of market power that lowers quantities shipped. 

No clear public citations appear from MHI (manufacturedhousing.org materials, economic reports, or 
leadership statements searched), MHARR, or other major MHVille trade media/orbit associations in the 
results reviewed. Academic repositories host the thesis (eScholarship) and working paper (Stanford 
Digital Repository / University of Iowa). Jensen is an Assistant Professor of Finance at the University of 
Iowa Tippie College of Business. 

Corporate Name Phases Are Year/Date-Sensitive 

Yes. “Champion” entities evolved across distinct phases: 

• Champion Enterprises (pre-2000s bankruptcy/restructuring era, active in 1990s acquisitions). 

• Skyline Champion Corporation (SKY) after the 2018 Skyline-Champion merger. 

• Champion Homes, Inc. (still trading as SKY) following the August 2024 shareholder-approved 
name change (effective ~August 5, 2024 for legal documents; trading under the new name 
shortly thereafter). 



References in Jensen’s tables and text to “Champion,” “Skyline-Champion,” or related deals must be read 
against the specific year to avoid anachronism. Current usage should prefer “Champion Homes (SKY)” for 
post-August 2024 contexts. 

Accuracy of Quotes, Links, and MHProNews Glitches 

Key abstract/thesis language (factory-built housing as the largest unsubsidized affordable source; decline 
from >50% of single-family starts mid-1970s to <10% today; floor-plan financing as a vertical restraint 
distorting competition toward monopoly outcomes; factories can profitably build small while site-built 
favors larger higher-margin homes) matches the eScholarship abstract and working-paper versions. Links 
to the thesis (https://escholarship.org/uc/item/6m00f9wd) and related materials are accurate and 
supported. Tables on federally guaranteed loans, Texas industry evolution, builder market shares, and 
M&A histories align with the provided document excerpts. 

MHProNews’s two noted glitches are fair and well-supported: 

1. The 1990s “top three manufacturers” footnote listing Clayton, Fleetwood, and Oakwood 
(commanding ~50%) is incorrect for 1998 rankings (Champion #1, Fleetwood #2, Oakwood #3, 
Clayton #4; top-4 share ~54%). This is a factual ranking error. 

2. The historical market-share graphic/rendering appears inconsistent with NAR and other data 
showing pre-HUD Code mobile-home era shares nearer ~30% (or higher peaks) rather than the 
mid-1970s >50% claim in some contexts; Kevin Clayton’s later “~9–10% historical” remarks 
apply mainly to the Berkshire era. 

These do not undermine the thesis. They are peripheral to the core empirical work on Texas transaction-
level data (security interests + oversize permits tracking homes from factory → retailer → buyer), 
integrated vs. independent flooring shares rising to ~87%, production/retailer declines, HHI correlations, 
FEMA Katrina capacity shocks as exogenous variation, and results showing higher integrated flooring 
linked to lower shipments/higher prices and reduced retailer exit. Jensen herself notes results are 
“consistent with vertical foreclosure” while acknowledging possible alternative (efficiency/demand) 
stories, and robustness checks are claimed. The glitches are refinements, not foundational flaws. 

Supporting Tables (Drawn from Thesis Data and Context) 

Table 1. Federally Guaranteed Manufactured Home Loans (Selected Years, from Jensen) 

Year HUD Chattel HUD Mortgages VA Mortgages USDA Mortgages 

2008 1,941 33,067 — 435 

2013 211 12,501 865 625 

2018 72 24,467 5,416 571 

2022 0 30,096 7,046 750 

Notes: GAO analysis of agency data; VA tracking began ~2013. Highlights sharp drop in HUD Title I 
chattel volume. 

Table 2. Evolution of Manufactured Housing Industry in Texas (Selected Metrics, from 
Jensen Table 2.1) 

https://escholarship.org/uc/item/6m00f9wd
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1995 29 61 434 2 47 13 33 47 

2004 19 32 340 2 66 43 11 7 

2010 10 25 241 3 47 51 8 12 

2019 14 35 318 3 51 53 16 12 

Notes: Criteria are minimum activity thresholds; integrated share of production also rose. Shows sharp 
drops in manufacturers/plants/retailers alongside rising integrated flooring. 

Table 3. Selected M&A in Manufactured Housing (from Jensen Tables 3.7–3.8; illustrative) 

Year Type Deal Example 

1998 Retail/Finance Fleetwood acquires HomeUSA; Conseco acquires Green Tree 

2003 Finance/Vertical Berkshire Hathaway acquires Clayton; Clayton fully acquires 21st 
Mortgage 

2004–
05 

Horizontal/Retail Clayton acquires Oakwood (and later Karsten); Clayton acquires 135 
Fleetwood dealerships 

2009–
11 

Bankruptcy/Consolidation 
Champion, Fleetwood, Palm Harbor bankruptcies; Cavco acquires 
Palm Harbor; Clayton/Cavco/Champion buy plants 

2018–
22 

Horizontal Skyline-Champion merge; Cavco acquires Solitaire, Commodore, etc. 

Notes: Incomplete but extensive list covering manufacturing, retail, and lending; waves of horizontal and 
vertical consolidation. Use contemporary names (e.g., Champion Homes post-2024). 

Table 4. Citation Snapshot (Public Sources Reviewed) 

Source Type Cites Jensen? Notes 

MHProNews Yes (multiple) Detailed FEA, PDF links, connections to antitrust/consolidation 

Doerr & Fuster (BIS) Yes Explicit on vertical foreclosure via inventory financing 

MHI public materials No evidence Economic reports, site content reviewed show none 



Source Type Cites Jensen? Notes 

MHARR public materials No evidence Issues & Perspectives, releases show none 

Academic repositories Hosted eScholarship thesis; Stanford/Iowa working paper 

Conclusion 

Jensen’s analysis of floor-plan financing as a vertical restraint—allowing integrated manufacturers to 
restrict downstream output, raise prices, and move local markets closer to monopoly outcomes during a 
prolonged housing shortage—aligns closely with the industry-consolidation thesis long documented by 
MHProNews. Her Texas-level tracking of homes, rising integrated flooring shares (to the high 80s percent 
range), concurrent drops in independent capacity and aggregate production/shipments, and HHI/FEMA-
based identification strategy supply independent academic corroboration. She cites Schmitz (on 
“toothless” monopolies harming low-/middle-income Americans and the need to fight construction 
monopolies) and notes results are robust yet potentially consistent with other stories. 

The work does not claim floor-plan lending is the sole factor, nor does it exhaustively cover zoning, 
financing access (chattel vs. real-property), or trade-association dynamics. It does, however, illuminate a 
concrete mechanism through which vertical integration and consolidation can suppress supply of the very 
homes that factories can profitably produce at lower cost and smaller sizes—precisely the segment most 
needed for affordability. Combined with MHProNews’s prior reporting on market-share erosion, M&A 
waves, integrated lending dominance, and underperformance relative to need, Jensen’s thesis is a 
valuable, timely addition to the evidence base explaining why manufactured housing remains far below 
its potential during the affordable-housing crisis. Further scrutiny of data sources, robustness, and 
complementary factors remains warranted, but the core findings on financing-driven foreclosure stand as 
a serious contribution. 
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“The Good, The Bad And The Ugly” - MHARR – Issues and Perspectives By Mark Weiss, J.D. 
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Maris Jensen Univ Study ‘Market Foreclosure in Manufactured Housing’ –Antitrust Violation Alarms– 
‘Distort Competition to Monopoly Outcome’ Named Specific Manufactured Housing Institute Firms 
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MHARR CEO Mark Weiss' ‘I Told You So’ 2.0 - ‘Pending Housing Legislation is a Litany of Deficiencies and 
Missed Opportunities for Mainstream Manufactured Housing and Consumers’ MHVille FEA. 

# MHARR CEO Mark Weiss’ ‘I Told You So’ 2.0 – ‘Pending Housing Legislation is a Litany of… 
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Overall, our report on industry activity in 2024 shows some signs of progress. Highlights of our… 

 

Storage.pardot 

Searched web 

Doerr Fuster "Jensen" manufactured housing 

10 

'Affordable Housing Unaffordable Credit? Concentration High-Cost Lending for Manufactured Homes' 
Sebastian Doerr-Andreas Fuster BIS ‘Exploit Market Power-Manufactured Housing Borrowers’ FEA - 
Manufactured and Modular Housing Industry News 

So says part of the abstract by Sebastian Doerr and Andreas Fuster in a research paper published by… 
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'Manufactured Home Lot Rents Antitrust Litigation' Case No. 23-cv-06715 Judge Franklin U. Valderrama 
Order and Opinion. What Others Missed. 'Circling Something Real Here.' MHVille FEA 
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REIT to pay $344M for Southington-based portfolio of manufactured-home communities 

# REIT to pay $344M for Southington-based portfolio of manufactured-home communities *A… 
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Groundwork Collaborative 

See discussion of the MH Advantage and CHOICEHome programs. ... [80] In June 2026, HUD proposed 
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The Potential and Challenges of Using Manufactured Housing to Expand Homeownership Opportunities 
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Maris Jensen Univ Study ‘Market Foreclosure in Manufactured Housing’ –Antitrust Violation Alarms– 
‘Distort Competition to Monopoly Outcome’ Named Specific Manufactured Housing Institute Firms 
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Synthesizing the final response 

 

 

Grok, a lot of that is fine, but you repeatedly said this 'decline from >50% of single-family starts mid-
1970s to <10% today; floor-plan financing as a vertical restraint distorting competition toward monopoly 
outcomes' when you also said that MHProNews demonstrated that the market share cited by Jensen was 
overstated and Gemini confirmed that, isn't that correct? So, don't let her glitch confuse you in what you 
are going to state that will be quoted on MHProNews as part of this Q&A process for publication. Double 
check that and re-run your response accordingly. 

 

 

Corrected FEA Response on Maris Jensen’s Thesis 

You are right. Jensen’s abstract and thesis repeatedly state that factory-built (manufactured) housing 
production fell “from more than fifty percent of single-family housing starts in the mid-1970s to under ten 
percent today.” MHProNews flagged this as a glitch (or graphical/data rendering issue), and supporting 
historical sources confirm the national peak was lower—typically in the ~30–34% range of single-family 
production/starts in the early 1970s (e.g., ~30.5% in 1972 per contemporaneous HUD documentation; 
more than one-third nationally around 1970 per Minneapolis Fed analysis of the boom; NAR-linked figures 
in the same ballpark). Some Southern and Mountain West states exceeded 50% regionally, which may 
explain the discrepancy, but the national claim of “more than fifty percent” overstates the aggregate 
figure. The decline to under ~10% in recent decades is accurate and widely documented. Kevin Clayton’s 
later remarks framing the historical share as ~9–10% primarily reflect the post-Berkshire era. 

I will not repeat or treat the >50% figure as established fact in summary statements below. The glitch 
does not undermine the thesis’s core empirical contributions on floor-plan financing, vertical relationships, 
consolidation trends, or market foreclosure. 

Executive Summary 

Maris Jensen’s 2023 UC Berkeley PhD thesis (“Finance and Factory-Built Housing”) and related working 
paper examine why factory-built housing has stagnated at roughly 10% (or less) of single-family housing 

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/
https://escholarship.org/uc/item/6m00f9wd


starts for decades, despite cost and production advantages for smaller, more affordable homes. A central 
finding is that upstream manufacturers’ extension of floor-plan (inventory) financing to downstream 
retailers functions as a vertical restraint that restricts output, raises prices, and moves local markets 
closer to inefficient monopoly outcomes—consistent with vertical foreclosure. This occurs amid clear 
industry consolidation (fewer manufacturers, plants, and retailers; rising integrated flooring shares). 

Citations outside MHProNews remain limited (primarily the Doerr & Fuster BIS paper referencing her work 
on inventory financing and vertical foreclosure). No public citations were identified from MHI or MHARR 
materials. Corporate names are year-sensitive: Champion Enterprises (1990s era) → Skyline Champion 
(SKY, post-2018) → Champion Homes (SKY, name change effective August 2024). MHProNews’s two 
noted factual glitches (1998 top-builder ranking and the overstated mid-1970s national market-share 
claim) are fair and well-supported; they are peripheral refinements that leave the Texas transaction-level 
evidence, integrated-financing results, and foreclosure analysis intact. Jensen’s research is a useful 
academic addition to the body of work (including long-running MHProNews reporting, Schmitz et al., and 
others) explaining manufactured housing’s underperformance during the affordable-housing crisis. 

Who Else Has Cited Jensen? 

Primary public discussion and unpacking comes from MHProNews. The BIS working paper by Sebastian 
Doerr and Andreas Fuster cites Jensen (2024) on vertical foreclosure via inventory financing as another 
dimension of market power that reduces quantities shipped. Academic repositories host the thesis and 
working paper. No evidence turned up of citations in public MHI or MHARR materials. 

Corporate Naming 

Yes—date/year sensitive. Use contemporaneous names for historical deals and “Champion Homes (SKY)” 
for post-August 2024 contexts. 

Quotes, Links, and the Two Glitches 

Key thesis language on floor-plan financing as a vertical restraint, the ability of factories to profitably 
build small (while site-built favors larger higher-margin homes), rising integrated flooring shares, 
production/retailer declines, and consistency with vertical foreclosure matches the source documents and 
links (eScholarship thesis at https://escholarship.org/uc/item/6m00f9wd and related working-paper 
versions). Tables on federally guaranteed loans, Texas industry evolution, builder shares, and M&A 
histories are supported. 

The two MHProNews-noted glitches remain fair: 

1. The 1990s “top three” footnote (listing Clayton/Fleetwood/Oakwood at ~50%) does not match 
1998 rankings (Champion #1, Fleetwood #2, Oakwood #3, Clayton #4; top-4 ~54%). 

2. The national mid-1970s “more than fifty percent” claim overstates the aggregate share (reliable 
sources place the early-1970s national peak nearer 30–34% of single-family production, with 
higher regional figures). 

These do not undercut the core results: Texas-level tracking of homes via security interests and oversize 
permits; integrated flooring rising sharply (to the high 80s percent range in the data); concurrent drops 
in independent capacity and aggregate shipments; HHI correlations; and FEMA Katrina capacity shocks 
used for identification. Jensen notes the patterns are consistent with vertical foreclosure while 
acknowledging possible alternative explanations and claiming robustness checks. 

Supporting Tables 

https://escholarship.org/uc/item/6m00f9wd


Table 1. Federally Guaranteed Manufactured Home Loans (Selected Years) 

Year HUD Chattel HUD Mortgages VA Mortgages USDA Mortgages 

2008 1,941 33,067 — 435 

2013 211 12,501 865 625 

2018 72 24,467 5,416 571 

2022 0 30,096 7,046 750 

Source notes from Jensen (GAO/agency data); VA tracking began later. 

Table 2. Evolution of the Manufactured Housing Industry in Texas (Selected Metrics) 

Yea
r 

Manufacturer
s 

Plant
s 

Retailer
s 

Integrate
d Floor 
Lenders 

Independen
t Floor 
Lenders 

Integrate
d Share of 
Flooring 
(%) 

MH Sold 
(thousands
) 

MH 
Share 
of 
Buildin
g 
Permits 
(%) 

1995 29 61 434 2 47 13 33 47 

2004 19 32 340 2 66 43 11 7 

2010 10 25 241 3 47 51 8 12 

2019 14 35 318 3 51 53 16 12 

Notes: Activity thresholds apply; integrated production share also rose. 

Table 3. Selected M&A Examples (Illustrative from Jensen) 

Year 
Range 

Type Examples 

1995–
2003 

Horizontal/Retail/Finance 

Champion acquires Redman; Fleetwood acquires HomeUSA; 
Conseco acquires Green Tree; Berkshire acquires Clayton and 21st 
Mortgage fully integrated 

2004–
2011 

Consolidation/Bankruptcies 

Clayton acquires Oakwood and later dealerships; multiple 
bankruptcies (Champion, Fleetwood, Palm Harbor); Cavco acquires 
Palm Harbor 

2018–
2022 

Further Horizontal Skyline-Champion merger; Cavco acquires Solitaire, Commodore, 
etc. 

Use period-appropriate names. 



Table 4. Citation Snapshot 

Source Cites Jensen? Notes 

MHProNews Yes Multiple detailed reports and PDF links 

Doerr & Fuster (BIS) Yes Explicit on vertical foreclosure via inventory financing 

MHI public materials No evidence — 

MHARR public materials No evidence — 

Conclusion 

Jensen’s analysis shows that floor-plan financing by integrated manufacturers acts as a vertical restraint 
that restricts downstream output and moves local markets toward monopoly outcomes during a 
prolonged housing shortage. This mechanism operates alongside (and helps explain) the observed waves 
of horizontal and vertical consolidation, rising integrated flooring shares, and stagnation of shipments 
relative to need. 

The mid-1970s national market-share claim requires correction to the more accurate ~30–34% peak 
range documented by HUD, Minneapolis Fed, and related sources, but that adjustment does not weaken 
the financing, transaction-tracking, or foreclosure findings. Jensen cites Schmitz on monopolies harming 
lower- and middle-income Americans and notes her results are consistent with vertical foreclosure while 
remaining open to complementary explanations. 

This work supplies independent academic corroboration for the industry-consolidation and market-
manipulation themes long examined by MHProNews (and aligned researchers). It is a useful addition to 
the evidence base on why manufactured housing—the largest source of unsubsidized affordable 
housing—has underperformed for decades amid an acknowledged affordability crisis. Further data 
scrutiny and exploration of complementary factors (zoning, chattel financing access, trade-association 
dynamics, etc.) remain valuable, but the core vertical-foreclosure evidence stands. 
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