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

'End GSE Support for the Limited Equity Ownership Community Model' MHI's Lesli
Gooch to FHFA Director Pulte on New DTS Rule Calls for Cuts to Tenant Protections by
GSEs-0Odd DTS Pitch. FEA

To better understand the facts-evidence-analysis (FEA) model of journalism as a

framework for the unpacking of the Manufactured Housing Institute (MHI) produced
document that follows in Part |, it is useful for new (or even longtime and returning) readers
to first read the Freddie Mac “manufactured housing MythBusters.” It is also useful to

understand that the collection of MHI’s own prior testimony to Congress on this and related

federalissues limiting manufactured housing be grasped, because as of the date and time
of that research, MHI failed to make publicly available on their own website over a dozen
years of their own formal statements. With those puzzle-piece like facts in hand, then itis

useful to be at least generally aware that manufactured housing has been in a documented
slump for over a quarter of a century, that prior 21st century MHI presidents/CEQOs said the

industry should be doing 3 to 5 times more production, that a Harvard researcher and a

"big three" producing CEO and prior MHI chairman said manufactured housing could catch

and exceed conventional housing in production and that this low tide during an affordable

housing crisis is occurring despite favorable legislation passed by Congress in 2000 and

2008. Those facts and evidence frame and inform awareness of the Manufactured Housing

Institute (MHI) Consolidation Thesis. Those are not required reading but are arguably highly

usefulto authentically grasp the context for MHI's document in Part | below. Months ago,
MHProNews published a facts-evidence-analysis (FEA) model report on MHI and paltering,

posturing and what multiple 3rd party Als said was MHI's behavior for the sake of "optics."
This MHProNews FEA model hybrid report acknowledges that there are an array of

behaviors beyond MHI that has led the industry into this protracted low level of production
in the 21°* century. MHI has said for years they represent “all segments” of the
manufactured housing industry. But if that MHI claim is true, then why has MHI CEO Lesli
Gooch - via the letter in Part | to FHFA Director Bill Pulte - essentially attacked one of their
own dues-paying members that has successfully protected thousands of residents from

predatory behavior and kept their cost of living lower than multiple corporate consolidators

have? As another prior report demonstrated with a different MHI document, MHI has

routinely turned a blind eye to enforcing their own so-called "Code of Ethical Conduct"
while they are once more essentially attacking (see Part |) one of their own dues paying

(ROC USA) members that is popular with their resident base and often praised by thirt-
party media? As a tipster recently told MHProNews on a different topic, itis as if MHI is

becoming more brazen in how they are apparently increasingly-focused as a
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consolidation-benefiting trade group and MHI are openly contradicting several of their own
claims in the process.

1. To be clear, Gooch has several other topics in her letter. Other topics - such as lifting GSE
restrictions on resident pad protections or undermining DTS efforts for single family
manufactured home chattel lending - will also be considered herein. That said, if MHI is

willing to openly and brazenly attack the business model of an operation - ROC USA and
affiliated operations - which has an overall good reputation and an A+ Better Business
Bureau (BBB) rating, then why should anyone doubt MHI's willingness to provide cover

or more provide apparently sinister involvement processes that are all but assured in
resulting in more industry consolidation by steadily pressurizing and/or eliminating
smaller competitors?
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https://www.manufacturedhomepronews.com/masthead/rest-of-story-residents-media-

complain-rhp-properties-on-evictions-discrimination-stiff-hikes-havenpark-communities-
named-where-is-manufactured-housing-institutes-code/ Note: Havenpark, per a source, is
no longer an MHI member, but the reason for that is unclear. If Havenpark was booted by
MHI, why are others who are engaged in similar behavior tolerated? Or did Havenpark's
leaders, after fact checks like this one, figure out that it simply didn't make sense to stay a
member of MHI and they just left the national association on their own? [/caption]



https://www.manufacturedhomepronews.com/masthead/rest-of-story-residents-media-complain-rhp-properties-on-evictions-discrimination-stiff-hikes-havenpark-communities-named-where-is-manufactured-housing-institutes-code/
https://www.manufacturedhomepronews.com/masthead/rest-of-story-residents-media-complain-rhp-properties-on-evictions-discrimination-stiff-hikes-havenpark-communities-named-where-is-manufactured-housing-institutes-code/
https://www.manufacturedhomepronews.com/masthead/rest-of-story-residents-media-complain-rhp-properties-on-evictions-discrimination-stiff-hikes-havenpark-communities-named-where-is-manufactured-housing-institutes-code/

& —_— Al generated by
MHPRO[TETH. ChatGPT for
— MHProNews.com

The Artificially Diminished Manufactured Housing Sector

THE INDUSTRY UNDERPERFORMANCE PARADOX

“MHVille” represents the artificially constrained .‘a% U.S. Population (2000-2025): A +21.5%
manufactured housing industry in the 21st century. ﬂ’ U.S. Housing Need / Deficit: A 71010 hﬁion Short

It encompasses:
A= @ Trade Associations & Coporate/Business Brands Manufactured Home Shipments: W Down Significantly

® Residents & Homeowners

@ Industry Employees & Community Operators o Peak Year (1998): 373,143-avg of 338,924 from 1995-2000
@ @@ . pusicOfficials, Reguiators & Advocates e 2000-2025 Annual Average: 93,326 production

M@ ° ~nyone interacting with manufactured housing. o Industry Shortfall: Operating at ~25-30% of peak

KEY DRIVERS OF ARTIFICIAL RESTRICTION

Unenforced Preemption: Failure to fully implement the HUD Code Enhanced
Preemption under the Manufactured Housing Improvement Act of 2000.

@E Financing Obstacles: Limited implementation of Duty to Serve (DTS) under
HERA 2008 by Fannie Mae and Freddie Mac.

B Market Consolidation: Increased corporate concentration and zoning/placement
E barriers preventing organic growth.

Source & Analysis: MHARR, IBTS, MH Merchandiser, MHProNews.com | Facts-Evidence-Analysis (FEA)
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Mark Weiss, J.D., President and CEO of MHARR

Manufactured Housing Association for
Regulatory Reform (MHARR) to MHProNews.

"The consolidation of key industry sectors is an ongoing and growing concern that MHI has



not addressed because doing so would implicate their own members. Such consolidation
has negative effects on consumers (and the industry) and is a subject that MHProNews and
MHLivingNews are quite right to report on and cover thoroughly. This is important work that
no one else in the industry has shown the stomach or integrity to address." Mark Weiss, J.D.,
President and CEO of the Manufactured Housing Association for Regulatory Reform
(MHARR) in on the record remarks emailed to MHProNews. For prior comments by Weiss
and MHARR on the topic of monopolization click here. See also

See also: https://www.manufacturedhomepronews.com/consolidation-of-key-mh-
industry-sectors-ongoing-growing-concern-mhi-hasnt-addressed-because-doing-so-

would-implicate-their-own-members-plus-sunday-weekly-mhville-headlines-

recap/[/caption][caption id="" align="aligncenter" width="650"]
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is Hybrid Journalism? How does FEA Model Differ from Other Forms of Journalism? How Do
Various Manufactured Housing News-Views Platforms Compare in Popularity and
Accuracy? MHVille FEA https://www.manufacturedhomepronews.com/what-is-hybrid-

journalism-how-does-fea-model-differ-from-other-forms-of-journalism-how-do-various-

manufactured-housing-news-views-platforms-compare-in-popularity-and-accuracy-
mhville-fea[/caption]

2. Day by day the industry may be approaching a date that others in the industry have
turned a blind eye to, but which MHProNews has reported on and regularly reminded
readers about. Namely, that longtime MHI member Murex Properties has per court filings
agreed to provide documents and testimony in the national class action antitrust suit,
which those documents and testimony may occur next month. One of the attorneys in that
case told MHProNews it is possible that this deal could be delayed, but to the best of their
knowledge, it is still on track.
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https://www.manufacturedhomepronews.com/case-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/[/caption]

3. MHI's remarks should also be considered in the light of comments submitted by MHARR
and other comments submitted by L. A. "Tony" Kovach in response to the FHFA request for
information (RFI) linked below.
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https://www.manufacturedhomepronews.com/federal-register-proposed-rules-federal-
housing-finance-agency-fhfa-duty-to-serve-affirmative-obligation-unique-opportunities-
and-challenges-manufactured-housing-data-driven-insight/[/caption]

4. This preface to MHI's letter to FHFA Director Bill Pulte is a good time to remind longtime
readers, and inform new ones, that Tim Williams - an MHI board member and a prior MHI
chairman of the board - said he was "happy" that a prior DTS pilot failed.
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“HAPPY THE PILOT

PROGRAM FAILED.”
- ATTRIBUTED TO
TIM WILLIAMS,

21ST MORTGAGE
CORP PRESIDENT

AND CEO.

Tim Williams [21st CEO] said he
was “happy [the GSEs Duty to Serve]
pilot program [for manufactured

home personal property loans])
failed. His words."” - Insider Sources.

— —_ 21st, Cloyton Homes, Berkshire Hathaway,
the Berkshire dominoted Manufoctured
Housing Institute (MHI), and their
attorneys would not confirm or deny
that cloim ofter multiple contacts.
The statement stonds unchallenged.

2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

https://www.manufacturedhomepronews.com/tim-williams-ceo-of-berkshire-owned-

21st-mortgage-corp-and-manufactured-housing-institute-board-member-makes-

stunning-admission/ [/caption]

5. From an interview with MHProNews of Williams/21st CEO linked here are the following
pull-quotes.

"...21st Mortgage is the only lender serving certain segments of the market. If 21st
Mortgage becomes unable to serve those segments because it cannot charge sufficient
rate to cover the losses, then the question becomes: “how many customers can the retailer
lose and still stay in business?” If the retailers cannot sell the 600 FICO score customer,
then they may not be around to sell the 700 FICO score customer.

...Obviously the regulatory environment is our biggest challenge today. It is critical that we
secure the corrective legislation in order to continue providing affordable housing for
families.

We need strong associations today more than ever. Part of the reason we have the Dodd-
Frank issues is that we were not at the table when the legislation was being drafted. "

6. Yet another past MHI chairman, who is also an MHI board member is Flagship

Communities co-founder Nathan Smith - said something apparently contradictory of
William's claim that they were "not at the table" when legislation was being drafted.
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“This industry has not always been, umm,
forthright with itself....in governmental
affairs [lobbying, advocacy] you need to
be pro-active not reactive. Because you
want to find it [the threat or challenge]
before it happens and not to have to deal
with it [the threat or challenge] after it
happens.

...One of the things |, during my tenure as
the chairman at MHI, | want to leave this

organization with a pro-active government
affairs [approach] not a reactive [one].

Nathan Smith is a partner in what was then called SSK Communities and

is more recently been rebranded as Flagship Communities. That rebranding
followed a series of apparently negative news reports and legal actions,
including a clip shown in HBO’s Last Week Tonight with John Oliver’s viral
video hit against several MHI member firms dubbed “Mobile Homes” in
April 2019.

MHPROLTETS cor

Part
of a video recorded interview with Nathan Smith, produced before the scandals involving
his company became known. In hindsight, his comments may mean more than when they
were first said. [/caption]

7. Perhaps the problem with several key professionals (board members and/or senior staff)
involved at MHI is that for years they felt they could say and do things with little or no fact-
checking. As Abraham Lincoln is credited with saying, "No man has a good enough memory

to be a successful liar." For example, to Tim Williams/21st's remark quoted above - "Part of
the reason we have the Dodd-Frank issues is that we were not at the table when the
legislation was being drafted" - how do you get a better seat at the table of government than
White House or high-level Congressional access? Keep in mind that 21st Mortgage,
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Vanderbilt Mortgage and Finance (VMF) and Clayton Homes (among others) are all
Berkshire Hathaway owned firms.

THERE ARE 4
THINGS THAT
LARGER COMPANIES
DO BETTER THAN
SMALLER ONES. FIRST,
COMPLEX TAX LAWS
ARE TOUHGER ON
SMALLER BUSINESSES.
BIG BUSINESS CAN
HANDLE TAX LAWS
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TWO, THE
SAME APPLIES TO
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THIRD, BY
DEFINITION, LARGER ‘
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FOURTH, A
BIG COMPANY CAN
HANDLE NEGATIVE
PRESS EASIER THAN A
SMALLER COMPANY.

MORE ACCESS TO BIS CONGLOWERATES
CAPITAL OR CREDIT. BETTER PRESS AS

NEEDED TOO.

THAT'S A STRATEGIC L
BENEFIT WE USE IN |
OUR “MOAT.”
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PRESIDENT
OBAMA, YOU KNOW |
SUPPORTED YOUR
CAMPAIGN FOR MY OWN
REASONS. WE NEED TO
HAVE TOUGH FEDERAL
REGULATIONS THAT ONLY
LARGER COMPANIES CAN
EASILY HANDLE. THAT
WILL GIVE OUR BRANDS
AN EDGE OVER TIME IN
TIME IN THE
MARKETPLACE.

»

FOR EXAMPLE,
ONCE YOU GET DODD-
FRANK THROUGH THE
CONGRESS AND SIGNED
INTO LAW, IT CAN HELP
US CONSOLIDATE THE
MANUFACTURED
HOUSING INDUSTRY
SLOWLY, OVER A
PERIOD OF YEARS.

WHERE DOES
WARREN BUFFETT
COME UP WITH IDEAS
LIKE THIS?

——y e —
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How it's done.
Warren's Grandson
Howard served in

the Obama White
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SUNDAY WEEKLY
HEADLINES REVIEW
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Members of House and Senate Convene for

116th Congress

Members of the 116th Congress were officially
sworn in on January 3, 2019 and MHI's
advocacy team was there to ensure strong
presence for the industry during the day’s
festivities. Because MHI has maintained
bipartisan relationships with policymakers, we
have strong relationships across the political
spectrum and have already begun working with
the housing leaders in Congress. MHI's
consistent presence on Capitol Hill and
cultivation of bipartisan relationships will help
ensure that manufactured housing is a key part
of the 116th Congress’ work to address the
nation’s affordable housing shortage.

assignments for the new Congress that are
relevant to MHI's priorities. Stay tuned for future
MHI's EVP of Government Affairs & Chief “calls to action,” which provide ways for you to
Lobbyist Lesli Gooch meets with House help bolster our efforts by engaging directly with
e e b those who represent you in Congress about
MHPROTATE.~ manufactured housing.

This looks and sounds impressive. But exactly what can MHI point to that
these photo opportuities actually provide in the way of measurable results? If
these photo ops sold more homes? Or how has photo ops like this - a decade
after Duty to Serve became law - obtained what the majority of the industry's
independent retailers, communities, producers and consumers want - more
competitive lending? An objective review of this reveals no measurable results.

According to GAIO which cited sources: Congressman "Steny Hoyer" (MD-D) '...served two
separate terms as the House Majority Leader: first from 2007 to 2011 (110th and 111th
Congresses) and again from 2019 to 2023 (116th and 117th Congresses).” Hoyer held
"Leadership Positions" as "Majority Leader January 2007 — January 2011." and "January 2019
—January 2023: as "House Democratic Whip (Majority/Minority)." Hoyer "Served as Majority
Whip from 2003 to 2007 (and Minority Whip during non-majority years)." MHI's messaging,
photo ops, and claims arguably ought to cut both ways. When they demonstrate that they
have high level access, how can they then deny that they had a "seat at the table" as prior
MHI chairman Tim Williams, CEO of 21st Mortgage did? MHI's PAC reveals sizable sums
paid to members of both major parties. That 'buys access' which is also known as 'a seat at
the table." What has MHI done with that access during the 21st century during a well
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https://www.manufacturedhomepronews.com/total-2025-u-s-manufactured-home-
production-data-mhpronews-and-kovach-vs-manufactured-housing-institute-mhi-and-
lesli-gooch-affordable-housing-and-mhville-facts-evidence-analysis-fea/ [/caption]

8. MHI leaders can't have it both ways. Buffett was repeatedly bragged about by Kevin
Clayton for his access, for his contacts and information, for the synergies that the various
units could bring to an operation like this.
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9. Sorry, but there is apparently no way that Clayton or Williams can argue themselves out
of the corners they have painted themselves into with their own words and deeds. They and

their allies at MHI are at or near the top of THE 'seats at the table' in the Executive Branch
and in Congress. Is it any wonder that they remain silent, rather than respond to these
facts-evidence-analysis (FEA) based arguments? Rather than respond and risk looking
foolish, they apparently opt to say nothing directly at all. It is known as "strategic
avoidance."

10. Be it during a Democratic or Republican administration, Buffett and others involved in
the MHI orbit could have and still have the ability to get any of their lieutenants into any
federal office, Zoom call(s), or phone call(s) needed. That's access that's proven by MHI's
own claims and photo opts.
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BEN CARSON VISITS RUSSELLVILLE WAFF 48

§ MAKES MANUFACTURED HOUSING ANNOUNCEMENTS . com
Warren Buffett Lieutenant Kevin Clayton

Shows Off HUD Secretary Carson, Touts
“CrossMod” Manufactured Housing

Per sources, MHI CEO Lesli Gooch at the left entering the door, Kevin Clayton CEO Clayton
Homes foreground, HUD Secretary Ben Carson at the right.
https://www.manufacturedhomepronews.com/warren-buffett-lieutenant-kevin-clayton-
shows-off-hud-secretary-carson-touts-crossmod-manufactured-
housing/[/caption][caption id="attachment_152404" align="aligncenter" width="600"]
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MHI, MHARR Competing Narrafives - Photo and
Video Ops vs Straight Talk in Manufactured Housing

Photo credit, MHI. Left - Tom Hodges, Clayton Homes General Counsel and MHI Chairman,
Lesli Gooch, CEO MHI. Flanking HUD Secretary Ben Carson are Kevin Clayton and Gov. Kay
Ivey (AL-R). Note: MHI’s photo didn’t identify any of those shown above.
https://www.manufacturedhomepronews.com/warren-buffett-lieutenant-kevin-clayton-

shows-off-hud-secretary-carson-touts-crossmod-manufactured-
housing/[/caption][caption id="attachment_218642" align= "allgncenter" width="600"]
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as 5th Director of U.S. PLUS
Federal Housing (FHFA) PULTE WORKED FOR HEEKLY MHVILLE

HEADLINES RECAP
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failed-crossmod-ploy-road-to-zero-wealth-scotsmanguide-choicehomes-miss-key-
manufactured-housing-fea-plus-sunday-weekly-mhville-headlines-recap/[/caption]
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11. Pardon us at MHProNews, but Warren Buffett is mistaken if he thinks that everyone is
ignorant of history. History is what tells us how we got here. History is also what tells us that

whatever has happened before can happen again.

"There seems to be some perverse human
characteristic that likes to make easy things

difficult.” -

“"What we learn from history is that people
don't learn from history.” -

“Chains of habit are too light to be felt until
they are too heavy to be broken.” -

— Warren Buffett,
Chairman of Berkshire Hathaway,
parent company to Clayton Homes, Vanderbilt,
21% plus an array of retailers, suppliers and
manufactured home,
modular, tiny and conventional housing builders,

“We study history in order to understand the
present and to prepare for the future. Because
anything that’s happened before can happen again.”

- House Majority Whip Jim Clyburn (SC-D) on 2.29.2020.

TNed Fa vy weagee At Pramsiend Lnter |0 e bsibebote
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"We study

history in order to understand the present and prepare for the future. Because anything
that's happened before can happen again." That was on 2.29.2020 per his televised remark.
One may or may not agree with Rep. James "Jim" Clyburn's politics. But the wisdom of this

statement by Clyburn is demonstrably true. [/caption]


https://www.manufacturedhomepronews.com/wp-content/uploads/2025/10/Editorial-Disclosures-and-Publication-Insights-by-Manufactured-Home-Pro-News-MHProNews10.12.2025.pdf

12. MHI makes promises and postures. They pat themselves on the back and provide
awards to their favored members, even if those favored members may have a D- or F ratings
at the Better Business Bureau (BBB) or even if MHI's CEO has a vexing history. By contrast,
ROC USA has an A+ BBB rating on this date. Now, who is it that should be barred from
getting community lending under DTS, MHI CEO Dr. Gooch?

13. MHI leaders praise MHI and MHI praises them. Itis the kind of behavior that award
winning reporter turned pundit Chris Plante has called a circle fest in a hot tub. While all the
"razzle dazzle" keeps trusting people distracted, consolidation of the manufactured

housing industry continues.
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(THE DUTY TO SERVE CHATTEL LENDING DISCONNECT: |

A FACTS-EVIDENCE-ANALYSIS (FEA)
| THE LACK OF ROBUST PERFORMANCE DATA vs. EXECUTIVES' GLAIMS

1 THE FEDERAL REGISTER & FHFA/GSE (2. MHI Orbit Lenders’ Conflicting Claims |
STANCE (JUNE 24, 2026 NOTICE) (As reported by MHProNews) ‘

GSE secondary Kevin Clayton (Clayton Homes) - cerlified
market funnel “Truth in Testimony” to Congress

MHI & members long demonstrated
to investors, Fannie Mae, Freddie
_Mac, FHA,... lenders operate
9 within a disciplined lending

environment,

GSE seconda
market funne

Despite 2016 designating chattel as Tim Williams (21st M°ﬂ93 ) - 2009 s
“gxtra-credit”, neither Fannie Mae nor Letter, samuel Strommen al egations
Freddie Mac purchased a single loan. metwith Iarge financial V;;:;ﬁ;:’g;:;'

o OFFICIAL GSE JUSTIFICATION: - ‘"‘r‘;‘#df:.“i&"r'&'&'&%""‘“
Lack of robust performance data,
limited liquidity, absent
securitization structure

Source: Federal Register N 2590-A864 ﬁfm‘gﬁ;‘mfr

GSE operational scale =t Chattel market inaction
(TRililons securitized) r : (Zero loans purchased)

EENREEEEEE

. e Critics argue GSEs use data
Available Repositories claims to avoid chatte! segment,

Massive Data Bank (HMDA, Credit Registries, protecting consolidated
(TRillions securitized) Proprietary Sets, FHA Title |) lenders. “ “\\‘,\E‘%“
= m— et

[ 4. DEVELOPING RFC: POTENTIAL FOR REFORM

FHFA 2026 proposed rule seeks to shift
from compliance model (credits elsewhere)
to outcome-based framework, moving
chattel from “optional bonus" to scalable

mmanves.. Compliance = Sustainable
open until July 24, 2026. friction market access

Advocates like MHARR & MHProNews have for

years highlighted this exactly disconnect...

arguing that HERA 2008 mandated support, and ~ WATCHTOWER

the GSEs utilized pilot programs & lack of data

excuses to delay law implementation, effectively

preserving consclidated private lending moats. INDEPENDENT
Source: MHARR and MHProNews coverage of multi-vear pattern

"~ FACTS-EVIDENCE-ANALYSIS (FEA)
MODEL CONFIRMED BY GEMINI (AI)

Third Party Content Provided Under Fair Use Guidelines.
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FACTS-EVIDENCE-ANALYSIS (FEA)

https://www.manufacturedhomepronews.com/warren-buffett-letter-on-manufactured-

housing-clayton-homes-21st-mortgage-corporation-vanderbilt-mortgage-manufactured-

housing-institute-and-road-to-housing-act-facts-evidence-analysis-fea/ [/caption][caption
id="attachment_158797" align="aligncenter" width="600"]

} .ﬁ "To overcome the industry's zoning and
v consumer financing woes, this so-called

post production representation needs to
do more than hold meetings, issue talking
points, engage in “photo ops,” or publish
newsletters full of braggadocio and boasts,
but bereft of any tangible results.”

- Danny Ghorbani,

founding MHARR president and CEO, former
ot S e S MHI VP, engineer, and developer of some
200,000 homesites.
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@MHARR
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https://www.manufacturedhomepronews.com/ghorbani-nails-zoning-answers-to-how-

and-who/ [/caption]
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14. Recall BIS.org researchers' Sebastian Doerr and Adreas Fuster findings as they probed
manufactured housing lending and its impact on the industry.

[caption id="attachment_223168" align="aligncenter" width="600"]
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MARKET
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SEBASTIAN DOERR | PO W E -
HOUSING ANDREAS FUSTER | fiousin
UNAFFORDABLE CREDIT? B I S . 0 R G F E A

https://www.manufacturedhomepronews.com/affordable-housing-unaffordable-credit-

concentration-high-cost-lending-for-manufactured-homes-sebastian-doerr-andreas-

fuster-bis-exploit-market-power-manufactured-housing-borrowers/[/caption]

15. Let's also be clear. Independents that rely upon 21st Mortgage for lending can't afford
to openly oppose (and thus hack those people off). Precisely because there is such limited
lending, due to the near total absence of FHA Title | in much of the 21st century and the
total absence of DTS chattel lending despite HERA 2008, existing lenders are necessary for
independent retailers and selling community operators. They may hate or hold the financial
powers that be at MHI in disdain, but few will have the guts to say what then president of
historic Dick Moore Housing did.
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“For years, we have wondered WHY there
was so little pro-industry advocacy from
MHI to government movements, proposals,
rules, etc. that were [often] not in the best
interest of this industry.”

MHPROLTETE e
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Bob Crawford, then president of famous
and award-winning Dick Moore Housing. In Tunica

on stage, Crawford stated during his talk that about the
Manufactured Housing Institute (MHI) that he would:

“...rate MHI's effectiveness at advocacy for independent

retail/non-corporate MH business, | would have to rate

it at best a 5" on a 10-point scale. That's an F, a failing grade.
https://www.manufacturedhomepronews.com/masthead/if-we-keep-doing-what-weve-

been-doing-we-will-keep-getting-what-we-got-mhidea-post-production-trade-
associations-status-mhi-mharr-namhco-other-examples-considered/ [/caption]

16. There is much more that can be explored in the 'Goochie lady's letter, but that is more
than enough to ask this question. How many of those points and concerns raised above
will be found in Lesli Gooch's letter to Pulte in Part 1? Let's look.

This MHProNews MHVille Facts-Evidence-Analysis (FEA) is underway.
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The Artificially Diminished Manufactured Housing Sector

THE INDUSTRY UNDERPERFORMANCE PARADOX

“MHVille” represents the artificially constrained .‘a% U.S. Population (2000-2025): A +21.5%
manufactured housing industry in the 21st century. ﬂ‘ U.S. Housing Need / Deficit: A 71010 I\ﬁion Short

It encompasses:
A= @ Trade Associations & Coporate/Business Brands Manufactured Home Shipments: W Down Significantly

@ Residents & Homeowners
@ Industry Employees & Community Operators o Peak Year (1998): 373,143-avg of 338,924 from 1995-2000

@ @@ . ruvicoicials, Regulators & Advocates e 2000-2025 Annual Average: 93,326 production
)W @ Anyone interacting with manufactured housing. o Industry Shortfall: Operating at ~25-30% of peak

KEY DRIVERS OF ARTIFICIAL RESTRICTION
@n Unenforced Preemption: Failure to fully implement the HUD Code Enhanced

Preemption under the Manufactured Housing Improvement Act of 2000.

E Financing Obstacles: Limited implementation of Duty to Serve (DTS) under
HERA 2008 by Fannie Mae and Freddie Mac.

B Market Consolidation: Increased corporate concentration and zoning/placement
E barriers preventing organic growth.

Source & Analysis: MHARR, IBTS, MH Merchandiser, MHProNews.com | Facts-Evidence-Analysis (FEA)




[caption id="attachment_234527" align="aligncenter" width="650"]



Al & HUMAN EXPERT INTELLIGENCE
CROSS-CHECK CONFIRMS:

MHARR REPORT & PRIMARY SOURCES ARE
WELL-SOURCED, FACT-BASED, AND VERIFIED

MHARR

;ﬁamﬁaclured Housing
Association for
Reguiatory Reform A Collaborative Academic-Style Rigor Revie
e & rativ mi yle Rigor Review \!
OVERVIEW THE 4 PILLARS OF VERIFICATION

MHARR provided a report supported by primary source
documents and industry expert human intelligence.
This material was independently reviewed and cross-
checked using academic-style rigor by three advanced
Al systems—ChatGPT (OpenAl), Gemini (Google),
and Copilot (Microsoft)—to verify accuracy, sourcing,
context, and conclusions.

ACCURACY OF FACTS
Are the claims supported by the
documents and evidence?

SOURCE VALIDITY
Are the primary sources authentic,
credible, and relevant?

CONTEXT & BALANCE
Is the information presented in proper
context without material omission?

THE Al REVIEW TEAM

Expert in language analysis,
ChatGPT reasoning, ar?d cimpre:ensive
(OpenAl) research across public and CONCLUSIONS SUPPORTED
archived sources. Do the conclusions logically follow
5-ia Excels in multimodal analysis, from fhe'svidence?
Gemini Deep Research, and cross-
(Google) referencing complex datasets Third Party Content Provided Under Fair Use Guidelines.
and documentation.
P
o Specializes in structured M l?P Ro[m.com
COpI|0t analysis, document verification, imustry Mews T and Views Pros can Une
(Microsoft) and synthesis of technical
and policy information. DS

METHODOLOGY
00o
L ()

_~

v

~

_)

B

1. INPUT MATERIAL

MHARR report, primary
source documents, and
industry expert human

2. INDEPENDENT REVIEW
Each Al system independently
analyzed all materials without
influence from the others.

3. CROSS-CHECK & COMPARE
Findings were compared across
all three Al systems to identify
convergence, differences, and

4. ACADEMIC-STYLE RIGOR
Evaluation based on evidence,
sourcing, logical consistency,
and alignment with established

intelligence. confirmations. knowledge and public records.

@ KEY FINDINGS

FACTS ARE ACCURATE

All key factual assertions in the report are supported
by the provided primary source documents and
corroborated by independent public records.

SOURCES ARE CREDIBLE & AUTHENTIC

All primary sources are from official government sites,
congressional records, or original documents. No
evidence of fabrication or misrepresentation.

OVERALL CONCLUSION

HIGH CONFIDENCE
VERIFICATION

With strong alignment across all three Al systems
and full support from primary source documents
and expert human intelligence, this report

meets the standards of academic-style rigor

for accuracy, credibility, and reliability.

CONTEXT IS APPROPRIATE
The report presents information in proper context,
relevant timelines, WHY THIS MATTERS

and policy frameworks.

CONCLUSIONS ARE WELL-SUPPORTED

The conclusions drawn in the report logically follow
from the evidence and align with documented
history and industry realities.

NO MATERIAL OMISSIONS DETECTED

No significant relevant information was found to be
omitted that would alter the report's findings or
conclusions.

INDUSTRY EXPERT INTELLIGENCE VALIDATED
The human expert insights provided by MHARR are
consistent with documented history, market realities,
and policy impacts.

v Ensures the manufactured housing
industry is informed with reliable,
well-documented information.

v Supports advocacy with verifiable facts
and policy history.

v Promotes transparency, accountability,
and truth in industry and policy debates.

PARTICIPATING Al SYSTEMS

ChatGy
(OpenAl)

Gemini
(Google)

@ Copilot
(Microsoft)
All three Al systems independently reviewed and
confirmed the findings through a collaborative
cross-check process.

o
o
o
o

THE STRENGTH OF HUMAN + Al COLLABORATION

Human expertise provides ‘3 P Alsystems provide scale,
O speed, pattern recognition,

context, experience, and
industry knowledge. ‘hvf e and cross-source verification.

— TRUTH
~ VALIDATED

SYNTHETIC IMAGE
CREATED BY CHATGPT
LY 10, 2026

FACTS. EVIDENCE. VERIFICATION. ACCOUNTABILITY.

MHARR remains committed to advancing responsible policy, regulatory reform,
and affordable homeownership through truth and rigorous analysis.




https://www.manufacturedhomepronews.com/flashback-for-forgotten-federal-filing-

frames-frustrations-surfaced-document-systematic-structural-shift-favor-corp-

consolidation-over-independent-businesses-identified-15-years-a/ To see the infographic

in a larger size, in many devices/browsers, click here and follow the
prompts.[/caption][caption id="attachment_235508" align="alighcenter" width="650"]

HOW MHI LEADERSHIP DECISIONS LIMIT
MANUFACTURED HOUSING GROWTH

A Pattern of Choices that Create Barriers—Benefits Consolldators

The documented pattern of decisions, omissions, and policy positions rdentlhed
in MHProNews’ Facts-Evidence-Analysis reports appears to create or perpetuate
barriers to financing, zoning, public education, and market acceptance.

Those barriers may have the practical effect of limiting industry growth while
tending to benefit larger consolidators that have publicly expressed
acquisition-oriented growth strategies.

Millions
shop for a mobile or
manufactured home

every year

zaVHI

Manufactured Housing Institute

Higher Turn-Down
Rate

for manufactured home
loans vs. similar credit
profiles (FHFA)

O

|
|
|
Only ~100,000
‘ manufactured homes
sold annually
| (2024 HUD Data)

MHI LEADERSHIP DECISIONS & OMISSIONS THAT LIMIT GROWTH

n FAILURE TO
DEFEND THE INDUSTRY
IN MAINSTREAM MEDIA

<®

+ No public response to
millions-reach stories
(e.g., MarketWatch:

“I'm 35 and the only
house | can afford is a
mobile home. Is ita
bad idea to buy one?")

« Contradicts Tim Williams'

advice: “Respond to every

and make our case.”

story, refute every statistic,

INADEQUATE PUBLIC
EDUCATION & IMAGE
BUILDING

« Decades of image

stigma allowed to
persist

* Minimal, sporadic,

or short-term
campaigns

+ “Other image campaign”

problem (Marty Lavin)

g LACK OF MEANINGFUL
ACTION ON ENHANCED
PREEMPTION

o2

* HUD Code preemption
exists in law

* MHI has not aggressively
pushed for robust
enforcement

« Local zoning barriers
remain widespread

n SUPPORT FOR POLICIES
THAT DO NOT DELIVER
INDUSTRY GROWTH

=13

« Backing legislation and
policy positions that do
not solve key barriers

« Examples: DTS dilution,
road-to-housing bills,
without enforceable
preemption

« Focus on process over
practical results

RESULTING BARRIERS FOR SHOPPERS, INDEPENDENTS & CONSUMERS

Independent retalers,
communmes& lenders
slruggle or exit

Negative perception

’

Zoning barriers

B WEAK PUSH FOR

B ACCEPTANCE OF

CHATTEL
PARITY

©

+ Despite FHFA findings
of higher turn-down
rates for chattel loans

+ MHI has not secured
full, robust DTS
implementation

+ Millions denied
financing options

AS NORMAL

+ MHI leaders promote
“stability” over growth
+ Industry celebrates low
production as success
+ Normalizes

underperformance
for decades

.

n CLOSE TIES WITH
CONSOLIDATORS &
FINANCIAL INTERESTS

Ig&\\

+ Many MHI board
members are from
large consolidators
or their partners

« Consolidators benefit

when independents fail
or exit

Financing barriers

&misinformation limit where homes exclude many
persist can be placed qualified buyers

0 Fewer shoppers ® Fewer locations, Higher tumn-down Barriers to entry,
convert to buyers higher costs rates, lost sales persistence & exit

@

'SOURCES: MHProNews.com Reports + HUD Manufactured Housing Production Data (2024) « FHFA Duty to Serve Underserved Markets Report «
Tim Williams Comments to MHProNews « Marty Lavin Remarks + Company Statements of Publicly Traded Manufactured Housing Firms

https://www.manufacturedhomepronews.com/marketwatch-im-35-and-only-house-i-can-

THE BOTTOM LINE:
A documented pattern of decisions and inaction by MHI leadership appears to

create or perpetuate barriers to financing, zoning, public education, and market acceptance.
Those barriers limit industry growth while tending to benefit larger consolidators.

alﬁﬂ

Acquire

WHO BENEFITS? CONSOLIDATORS.

&

Increased market share & pricing power

Less competition
Easier path to oligopoly

Consistent with stated strategies of

many “leading” brands

Al-generated by ChatGPT

Facts-Evidence-Analysis (FEA) review of cited sources.
The infographic summanzes documented evidence and

for MHProNews following a

that

analytical

was also FEA checked by multiple Als.

by MHProN
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afford-is-a-mobile-home-is-it-a-bad-idea-to-buy-one-aditi-shrikant-gives-pros-and-cons-

of-mobile-home-and-manufactured-home-resident/ [/caption]

Part l. From the MHI Document Here is the following.

July 24, 2026

The Honorable Bill Pulte

Director

U.S. Federal Housing (FHFA)
400 7th Street SW, 9th Floor
Washington, D.C. 20219
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RE: Manufactured Housing Institute (MHI) Comments on U.S. Federal Housing (FHFA)
Proposed Rule - Enterprise Duty to Serve Underserved Markets [RIN 2590-AB64]

Dear Director Pulte,

The Manufactured Housing Institute (MHI) submits these comments in response to the U.S.
Federal Housing’s (FHFA) proposed rule to reform the Duty to Serve (DTS) program,
including the process through which Fannie Mae and Freddie Mac meet their statutory
obligations to serve manufactured housing, affordable housing preservation, and rural
housing markets, as well as the process FHFA uses to evaluate their performance.

These proposed changes represent a further step on your part to elevate manufactured
housing as a critical tool in meeting our nation’s significant housing affordability
challenges. The rule’s reforms would come in the wake of other recent critical
developments and innovations that will help manufactured housing fulfill its role as the
nation’s most affordable homeownership option, including: (1) the elimination of the
permanent chassis requirement from the federal definition of manufactured housing in the
recently enacted 27° Century Road to Housing Act, (2) a proposed HUD rule to modify the
HUD Code to allow multi-story manufactured homes, (3) the President’s March Executive
Order on “Removing Barriers to Affordable Housing Construction,” which directs federal
agencies to promulgate best practices to eliminate discrimination by localities against
manufactured housing based on zoning and other restrictions and which directs FHFA to
reform regulations for home-only (a.k.a. chattel or personal property) manufactured home
loans in order to promote more affordable housing construction, and (4) FHFA’s leadership
in recent years to facilitate industry innovations, such as the Enterprises’ manufactured
housing CrossMod programs. Taken together, these developments reflect a growing
recognition across Congress, the Administration, HUD, and FHFA that manufactured
housing must have a larger role in addressing the nation’s housing supply and affordability
challenges.

MHI is the only national trade association that represents every segment of the factory-
built housing industry. Our members include builders, suppliers, retail sellers, lenders,
installers, community owners, community managers, and others who serve our industry,
as well as 48 affiliated state organizations. Our industry is on track to build more than
100,000 homes this year, accounting for approximately 9 percent of new single-family
home starts. These homes are produced by 33 U.S. corporations in 147 homebuilding
facilities located across the country. Today, MHI’s home builder members represent over 90



percent of all manufactured homes constructed. Our industry provides an essential source
of attainable homeownership in communities across the country.

Manufactured housing is the most affordable homeownership option for American
families. Last year, the average price of a manufactured home was $123,300, compared to
approximately $406,000 for a site-built home (excluding land). The average income for a
manufactured home buyer was about $63,000, while the average income for a site-built
home buyer exceeded $143,000. This underscores the importance of Fannie Mae and
Freddie Mac actively supporting manufactured housing as a central component of their
housing mission. We encourage you to ensure manufactured housing is specifically
prioritized in this rule so that Fannie Mae and Freddie Mac are effectively fulfilling their
statutory DTS obligations and expanding access to attainable homeownership through
manufactured housing.

Proposed Changes to Enterprise Compliance and Evaluation with Duty to Serve

The proposed rule would reform DTS compliance by eliminating the prior process in which
each Enterprise submitted a DTS plan, FHFA reviewed and approved those plans, and FHFA
then evaluated the extent to which each Enterprise carried out its commitments under the
approved plans.

The proposed rule states that it "aims to encourage and enable the Enterprises to better
serve the needs of very low-, low-, and moderate-income families in the underserved
markets through greater innovation and with less administrative burden" by replacing the
current Plans-based framework with a more flexible approach that gives the Enterprises
greater discretion in how they meet their DTS responsibilities and by evaluating
performance based on how effectively they serve each underserved market.

Only time will tell whether this approach produces more effective Enterprise performance
in each of the DTS markets. However, MHI would note the ultimate measure of success is
whether Fannie Mae and Freddie Mac meaningfully expand liquidity, financing options, and
homeownership opportunities for the families Congress intended the DTS to benefit. We
welcome a renewed focus on measurable performance and market outcomes.

Manufactured Housing Duty to Serve Performance Priorities

Below are specific actions and priorities that MHI recommends FHFA focus on in
evaluating the performance of Fannie Mae and Freddie Mac in meeting manufactured
housing DTS obligations:



1. Eliminate the 50-Basis Point LLPA Add-On for Manufactured Home Loans.

MHI commends Director Pulte for the announcement regarding FHFA’s review of the Loan
Level Pricing Adjustment (LLPA) matrix used by Fannie Mae and Freddie Mac. We also
appreciate the Director’s transparency in acknowledging that LLPAs are essentially pricing
fees that increase the cost of mortgage loans, and his commitment to evaluating changes
that could make homeownership more affordable.

For years, MHI has consistently raised concerns with prior FHFA leadership —through
comment letters and direct engagement—about the 50-basis point LLPA add-on applied to
manufactured home real property loans. We have repeatedly called for a thorough
examination of whether these loans truly present higher risk that would justify such a fee.
Manufactured housing already serves households with substantially lower incomes than
purchasers of site-built homes, making the impact of additional loan pricing particularly
significant for the families DTS was intended to benefit. If the review finds that the risk does
not warrant the add-on, we ask for the elimination or reduction of the LLPA accordingly.
Removing this pricing penalty would be a meaningful step toward improving affordability
for the homes that already offer the most cost-effective path to homeownership. We urge
FHFA to act swiftly to review this fee, which we believe lacks a risk-based justification, and
to eliminate it if that conclusion is supported by the Agency’s analysis.

2. Maintain the Focus of Manufactured Housing Duty to Serve on Manufactured
Housing

MHI appreciates FHFA’s request for comment regarding whether modular housing should
be included within the manufactured housing DTS framework. However, the question itself
highlights an important distinction that should inform FHFA’s approach. Indeed, modular
homes and manufactured homes are both produced in factory environments. The critical
difference is that modular homes are constructed to state or local building codes, while
manufactured homes are constructed to the federal HUD Code and are subject to
comprehensive federal oversight and inspection requirements.

Despite the fact that both manufactured and modular homes are constructed in the factory
and transported to the home site, the Enterprises generally treat modular homes the same
as site-built homes for financing purposes. Manufactured homes, by contrast, continue to
be subject to distinct underwriting requirements, pricing adjustments, product limitations,
and financial treatment based solely on the fact that they are built to the HUD Code.



For example, a manufactured home and a modular home may be substantially similar in
appearance but the manufactured home would be subject to a loan-level price adjustment
and other financing distinctions that do not apply to the modular home. This raises a
fundamental question about whether current Enterprise policies appropriately reflect the
quality, performance, and affordability of modern manufactured housing.

As policymakers increasingly recognize the role manufactured housing has in addressing
the nation’s housing supply challenges, FHFA should focus on eliminating remaining
barriers to manufactured home financing rather than expanding the manufactured housing
DTS mandate to housing types that already receive conventional treatment within the
mortgage market.

The HUD Code is one of the greatest strengths of modern manufactured housing. It
provides a uniform national building standard, promotes regulatory efficiency, supports
innovation, and enables the production of high-quality homes at price points that remain
attainable for working families. In many cases, modern manufactured homes meet or
exceed consumer expectations for quality, energy efficiency, resiliency, and safety while
providing a significantly more affordable path to homeownership than many alternatives.

Accordingly, MHI urges FHFA to focus its manufactured housing DTS efforts on ensuring
that homes built to the HUD Code are not disadvantaged solely because they are
constructed under a federal building code rather than a state or local code. The Enterprises
should not maintain policies that contribute to outdated perceptions of manufactured
housing or create unnecessary obstacles for consumers seeking one of the nation's most
affordable homeownership options. Ultimately, a home should not receive better financing
treatment by the Enterprises because it was built to a state building code rather than a
federal building code, especially when the HUD Code is specifically designed to ensure
quality, safety, durability, and affordability.

3. Reassess Enterprise Approach to Support for Manufactured Home

Communities.

Manufactured housing communities are one of the nation’s most important sources of
affordable housing. They provide millions of households with access to attainable
homeownership and affordable rental housing while supporting housing stability in
communities across the country. Manufactured housing communities represent decades
of private investment in affordable housing. Community owners have acquired land,
developed infrastructure, maintained essential services, and created neighborhoods that
provide affordable housing opportunities in markets where conventional housing is



increasingly out of reach. MHI supports Enterprise engagement in the manufactured
housing community sector. DTS policies should encourage continued private investmentin
these communities and support financing structures that promote long-term affordability,
sustainability, and resident stability.

a.Reassess Tenant Pad Lease Protection Framework

The Enterprises' current tenant pad lease protection framework deserves careful review.
While intended to promote resident stability and consumer protections, these
requirements often duplicate or conflict with existing state and local laws governing
landlord-tenant relationships and manufactured housing communities.

The compliance and monitoring systems associated with these requirements have proven
costly, complex, and administratively burdensome. In many cases, the requirements
impose significant operational obligations on community owners without providing
meaningful additional consumer protections beyond those already available under state
law. As aresult, some community owners have elected not to pursue Enterprise financing,
reducing participation in Enterprise loan programs and limiting the Enterprises’ ability to
support manufactured housing communities through the DTS program.

A policy intended to encourage affordability and community preservation should not
inadvertently discourage use of the very financing programs designed to support those
goals. MHI therefore urges FHFA to review the Enterprises’ tenant pad lease protection
requirements and consider alternative approaches that better align with state laws, reduce
unnecessary compliance burdens, and focus on measurable resident outcomes. In states
with robust statutory tenant protections, the Enterprises should avoid imposing duplicative
requirements.

The ultimate objective should be ensuring resident stability, transparency, and fair
treatment, not establishing a uniform federal lease framework regardless of local legal
requirements and market conditions.

b. End GSE Support for the Limited Equity Ownership Community Model

Enterprise policies should be guided by measurable resident outcomes and long-term
community sustainability rather than by favored ownership structures or policy labels. To
that end, MHI is particularly concerned that, in recent years, the Enterprises have pursued
support for certain Limited Equity Ownership (LEO) community ownership models, usually
characterized as “Resident Owned Communities,” as a preferred means of fulfilling DTS



obligations. Again, GSE performance should be measured by consumer outcomes,
resident benefits, and long-term community sustainability, not by whether a particular
ownership model carries a preferred label. Where residents do not receive meaningful
ownership of the underlying land or meaningful participation in appreciation such
arrangements should not receive favorable treatment within the DTS framework merely
because they are characterized as “resident owned.”

While the Enterprises have implemented burdensome compliance and monitoring systems
to enforce pad lease protections for private owners, consumer protections, transparency,
and Enterprise due diligence have been lacking in Enterprise loans to communities
operating under the LEO model. In the past, Enterprise supportin this area was directed to
communities that were presented as resident ownership opportunities but did not provide
residents with meaningful ownership of the underlying land. Residents may reasonably
believe they are acquiring ownership interests comparable to traditional ownership
structures when, in reality, they are acquiring financial responsibilities without such
ownership interest.

FHFA should evaluate whether residents receive meaningful ownership rights, meaningful
economic participation, meaningful governance authority, and transparency regarding the
nature of their interest in the community. Communities that fail to deliver these benefits
should not receive support from the Enterprises, let alone priority treatment within the DTS
framework. For any loans already made to communities using the LEO model or similar
“resident owned” arrangements where residents do not truly own the land or benefit from
its appreciation FHFA should review these loans to ensure transparency and protection for
the residents. This review should assess whether residents were adequately informed of
the ownership limitations, the performance of the community following the conversion, the
role of affiliated organizations and service providers involved in the transaction, financing,
governance, or ongoing management of the community, and whether the financing
ultimately aligns with the Enterprises’ affordable housing mission. FHFA should also
evaluate whether residents were adequately informed regarding limitations on equity
accumulation, participation in appreciation, governance rights, and disposition of
community assets.

FHFA should reassess prior Enterprise policies that effectively prioritized certain Limited
Equity Ownership structures within the manufactured housing community sector. DTS was
established to expand housing opportunities, financing access, resident stability, and
sustainable homeownership benefits. It was not intended to preference one ownership
structure over another. With condominium associations, FHFA has rightly begun
questioning whether these entities have the financial capacity to maintain aging



infrastructure and respond to emergencies. Similar scrutiny should be applied to
manufactured housing communities operating under Limited Equity Ownership structures.
Unlike private community owners, communities operating under the LEO model often lack
access to capital for critical repairs to roads, sewer and water systems, and other essential
infrastructure. As these communities age, deferred maintenance leads to deterioration,
directly harming homeowners through declining home values and reduced quality of life.

These concerns are not merely hypothetical. In Cafnon City, Colorado, manufactured home
communities operating under the LEO model experienced financial instability, mounting
mortgage debt, and management challenges. The residents did not receive an equity
payout from the sale of the land that they had “purchased.” This situation erodes the
fundamental concept of ownership: residents take on long-term financial obligations
(mortgage debt, costs of infrastructure maintenance like streets, water, and sewer
systems, and costs to preserve home inventory) without the financial gains of equity, resale
value, or the autonomy that generally accompanies homeownership (i.e. appreciation).
Effectively, they pay into a system that provides no tangible return once they move on.

We urge you to stop the Enterprise practice of supporting these LEO entities. Manufactured
housing policy must be grounded in outcomes and financing should support models that
deliver real stability, equity, and affordability to residents.

c.Expand Support for Rental Housing Within Communities

Finally, MHI notes a growing trend where community owners and operators include rental
homes within their land-lease communities or they are developing all-rental communities.
These developments reflect evolving consumer needs and market realities, particularly in
areas where homeownership may not be immediately attainable. Historically, Fannie Mae
and Freddie Mac have been reluctant to purchase loans for manufactured housing
communities with higher levels of rental units. In some cases, their underwriting practices
have failed to appropriately recognize the value of the rental units, resulting in loan-to-
value ratios that do not reflect the full economic value of the community. Fortunately, in
recent years, Fannie Mae has taken steps to develop innovative loan products that better
support these types of communities. MHI commends these efforts and encourages both
Enterprises to expand their support for affordable rental housing within manufactured
home communities. We ask that you ensure that Enterprise loan policies support
affordable rental units in manufactured housing communities and that financing is
available to support their continued development and preservation.



Taken together, these issues underscore the urgent need for FHFA to reassess the
Enterprises’ approach to manufactured home community financing. We appreciate your
leadership to ensure policies are grounded in transparency, alighed with state laws, and
focused on delivering real consumer benefits—not just well-intentioned frameworks.
Whether addressing pad lease protections, misleading ownership models, or the treatment
of rental units, the Enterprises must ensure their financing supports sustainable affordable
housing outcomes. Manufactured housing communities have a vital role in serving lower-
income families and Enterprise efforts should reflect that reality.

4. Increase the Enterprises’ Volume of Purchases of Real Property Manufactured
Home Loans.

As FHFA assesses Enterprise activities in meeting DTS obligations, MHI urges you to
reinforce the Enterprises’ commitment to manufactured housing. Fannie Mae and Freddie
Mac should fully leverage existing tools to support manufactured housing, which has long
served as a critical pathway to homeownership for lower-income families. Manufactured
housing is a proven solution to increasing housing supply with quality homes at attainable
price points. Enterprise support must reflect that reality not just through product
innovation, but through increased loan volume, broader accessibility, and full enforcement
of DTS obligations.

A central component of the DTS plans is the numerical targets for purchasing real property
manufactured home loans. These targets are not mere technical metrics; they reflect a
statutory obligation to support affordable homeownership through manufactured housing.
Historically, declines in Enterprise purchases of these loans were a key factor that led
Congress to establish the DTS mandate in 2008. We hope FHFA will scrutinize and enforce
this aspect of the DTS framework to ensure the Enterprises are meeting their
responsibilities.

In addition to increasing loan purchases, we appreciate the Director’s leadership in
ensuring the Enterprises support our industry’s innovation in expanding access to
homeownership. MHI appreciates the Director’s support for CrossMod homes through the
MH Advantage and CHOICEHome programs. We applaud recent steps to address appraisal
challenges and expand eligibility to include single-section CrossMod homes, which will
help broaden the reach of this product. MHI urges FHFA to continue the push with the
Enterprises to make the MH Advantage and CHOICEHome programs mainstream by
abandoning the current confidential "manufacturer" and "trademark" agreements where
many elements of the programs and home construction are detailed, in favor of fully



incorporating the program details into the Selling Guides. Doing so will create more clarity
and transparency for new lenders and developers who are interested in entering the
market. These efforts are constructive, and they must be scaled and sustained. With the
recent update to the HUD Code allowing for 2-4 unit homes, the Enterprises should work to
ensure these homes, and future HUD Code innovations such as homes built without a
permanent chassis, are supported through their programs.

5. Preserve the Market for Responsible Home-Only Manufactured Home Lending.

MHI appreciates FHFA’s recognition that home-only manufactured home lendingis an
important component of consumer access to affordable manufactured housing. For
purposes of these comments, MHI uses the term “home-only manufactured home lending”
to describe financing for the home itself when the underlying land is not included in the
loan. While FHFA’s proposed rule discusses this market using the term “chattel lending,”
MHI believes “home-only lending” more accurately describes the product and avoids
unnecessary confusion for consumers, policymakers, and market participants.

MHI welcomes continued dialogue about how Fannie Mae and Freddie Mac can
responsibly support this market. At the same time, Enterprise participation must begin with
a clear understanding of the existing home-only lending market. Experienced
manufactured housing lenders are currently serving consumers through specialized
origination, underwriting, servicing, and compliance systems that differ in important ways
from conventional real estate mortgage lending. Any Enterprise role should therefore be
additive to the existing market, expand sustainable consumer choice, and avoid disrupting
responsible sources of credit that are already available to qualified borrowers.

MHI also encourages FHFA to interpret denial-rate data carefully. Home-only manufactured
home lending does not function in the same way as the conventional site-built mortgage
market. While the Agency’s Market Context highlights a higher rate of denial for home-only
loans, it does not consider the circumstances that contribute to this higher rate. For
example, the quoted denial rate does not consider that much of the home-only lending
industry does not pre-qualify consumers like traditional site-built lending, which results in
an unfair comparison of access to credit relative to conventional mortgage lending (and
denials under prequalifications are not reportable to HMDA). In fact, where many
consumers applying for a conventional mortgage may apply to the one lender by whom
they were prequalified before starting their home buying process, many consumers of
manufactured housing will apply to a number of lenders in the industry once they select a
home they want to purchase from a retail location, leading to multiple reportable denials.



As aresult, denial rates reflect differences in application patterns and borrower credit
characteristics, rather than a simple lack of available credit. Many denials are also tied to
federal and state ability-to-repay requirements or credit profiles that may fall outside
current Enterprise underwriting parameters. Accordingly, any Enterprise homeonly lending
program should be evaluated based on whether it expands responsible access to credit,
not simply on comparisons to conventional mortgage denial-rate data. In addition, if the
Enterprises apply current conventional mortgage credit standards to home-only lending,
their programs will fail to reach many manufactured housing consumers due to the credit
profile of manufactured housing consumers.

MHI encourages FHFA to recognize that one of the greatest impediments to manufactured
housing growth is not solely access to financing, but the persistence of state and local
zoning, placement, and land-use restrictions that limit where manufactured homes may be
sited. These restrictions prevent manufactured homes from being used as infillhousing in
many urban and suburban areas and constrain the development and preservation of
manufactured home communities in locations where affordable housing is urgently
needed. MHI strongly supports the Enterprises using their DTS activities to identify and
address these barriers.

MHI welcomes the opportunity to work with FHFA, Fannie Mae, and Freddie Mac on
preserving and promoting responsible home-only manufactured home lending as an
important component of consumer access to affordable housing. Any Enterprise-
supported home-only lending program should be developed carefully and should be
guided by the following principles:

¢ a.Ahome-only manufactured lending program supported by the Enterprises must
be a permanent program to be sustainable and promote responsible growth. It must
not be temporary or experimental. Our industry is strong, resilient and currently self-
sustaining. Introducing a temporary or pilot program that would leave a wake of
unserved consumers and negative perceptions around home-only lending should
the Enterprises choose to exit the market would be detrimental. A temporary pilot
that is later withdrawn could create confusion for consumers, uncertainty for
lenders and retailers, and negative perceptions about home-only lending. If the
Enterprises enter this market, they should do so through a durable program that
supports longterm liquidity, responsible growth, and market confidence.

e b. The program should be additive and should not destabilize the existing market.
For a home-only lending program to be viable for supporting the affordable housing



needs in the market, the program must serve a broader range of credit scores
similar to that accounted for in the industry’s current credit profile. Otherwise, there
is a risk of creating a vacuum of certain credit profiles that would have otherwise
had options for a home-only loan. For example, in 2025, Fannie Mae and Freddie
Mac reported weighted average FICO credit scores above 750. Removing the mix of
highquality credit loans from the current home-only lending ecosystem without
offering programs for the full-range of credit scores at a similar level to what the
industry currently supports could lead to instability in the market, a reduction in
loan options, and ultimately, could force some homeonly lenders to exit the market,
preventing loans being offered to consumers who would otherwise qualify for that
same loan today and who are most in need of more affordable housing options.
Enterprise participation should not simply draw the highest-credit borrowers out of
the existing home-only lending ecosystem while leaving other qualified consumers
with fewer options. If the Enterprises serve such a narrow segment of borrowers,
their involvement will weaken the broader market that currently supports
consumers across a range of credit profiles. FHFA should therefore ensure that any
program is structured to expand access responsibly, rather than shift volume in a
way that reduces overall credit availability.

c. Any home-only financing program developed should be supported by durable
secondary market execution. Such program must be supported by loan
securitization so that it stands on its own versus being the product of a government
subsidy that remains on Enterprise balance sheets. A sustainable Enterprise
program should include a path toward reliable secondary market execution,
including securitization where appropriate, rather than relying indefinitely on limited
balance-sheet activity. Durable secondary market infrastructure is essential to long-
term liquidity, market confidence, and scalability.

d. Enterprise origination and servicing standards would need to be tailored to home-
only lending. Guidelines for lenders and servicers should account for the
differences in home-only lending and servicing, from the licensing and laws that
govern home-only lending, to how the servicing practices and processes differ for
home-only loans versus typical mortgage loans. Managing these differences
effectively contributes to the overall loan performance and portfolio risk and should
be accounted for in the development of any home-only financing program.
Otherwise, poor portfolio performance caused by a lack of understanding of home-



only loan origination and servicing could unfairly prejudice the secondary market’s
perception of home-only loan performance overall. At a minimum, the Enterprises
must increase their allowable costs for origination and servicing to account for
smaller loan balances associated with home-only loans.

In short, MHI supports responsible Enterprise engagement in home-only manufactured
home lending, but that engagement must be practical, permanent, and market-informed.
FHFA should ensure that any Enterprise activity expands consumer access, preserves
existing responsible lending capacity, supports sustainable secondary market liquidity, and
reflects the role home-only lending plays in making manufactured housing available to
families who may not have access to traditional real estate-secured financing.

Conclusion

Manufactured housing is not simply one housing option among many. It is the nation’s
most affordable path to homeownership and an essential part of any serious strategy to
address America’s housing supply challenges. As federal policymakers continue to
embrace manufactured housing because of the regulatory efficiency of the HUD Code and
the efficiencies of factory-built construction, it is imperative that Enterprise policies fully
support, rather than hinder, the ability of consumers to choose manufactured housing.

We commend you for continuing to elevate the role of manufactured housingin
discussions about housing supply and affordability. As FHFA establishes a new framework
for evaluating DTS performance, we urge you to ensure that manufactured housing remains
a central pillar of that effort. Success should be measured by tangible outcomes:
expanding access to financing, increasing loan purchases, removing unnecessary
regulatory and pricing barriers, encouraging innovation, supporting both homeownership
and rental housing opportunities, and ensuring that families who choose manufactured
housing receive treatment equal to consumers purchasing other forms of housing.

We look forward to working with FHFA, Fannie Mae, and Freddie Mac to ensure that
Enterprise policies reflect the realities of today’s manufactured housing market and the
critical role it has in expanding attainable homeownership. The DTS mandate presents a
unique opportunity to modernize housing finance policies, eliminate outdated
assumptions about manufactured housing, and help millions of American families achieve
the stability, security, and wealth-building opportunities that homeownership provides.

Ultimately, DTS success should be measured by whether more families are able to
purchase a manufactured home, whether more capital is flowing into the manufactured
housing market, and whether the Enterprises are meaningfully expanding affordable



homeownership opportunities as intended by Congress in establishing the DTS
responsibility.

Sincerely,

Lesli Gooch, Ph.D.
Chief Executive Officer

Part Il. Additional Facts-Evidence-Analysis from Sources as Shown plus more
MHProNews Expert Commentary

In no particular order of importance are the following.

1. From the input-inquiry (Q&A) process with Google's artificial intelligence (Al) powered
Gemini provided the following findings in response to the pre-publication draft of this report
linked here.

4 Geminid =

Executive Summary

The pre-publication draft published by MHProNews conducts a Facts-Evidence-Analysis
(FEA) examination of a July 24, 2026 comment letter sent by Manufactured Housing
Institute (MHI) CEO Dr. Lesli Gooch to Federal Housing Finance Agency (FHFA) Director Bill
Pulte. The primary thrust of MHI's letter is a request to eliminate Government-Sponsored
Enterprise (GSE) support for the Limited Equity Ownership (LEO) community model (such
as ROC USA), alongside critiques of pad lease protections and chattel loan denial data.

The draft report accurately highlights key factual inconsistencies and logical tensions in
MHI’s positioning. Specifically, MHI seeks to curtail support for ROC USA—an organization
with an A+ Better Business Bureau (BBB) rating that offers non-profit resident ownership—
while remaining silent on aggressive rent hikes and antitrust litigation surrounding several
of its prominent corporate members. Furthermore, while MHI claims to represent the entire
industry, its actions and policy focus heavily favor large consolidators and developer-
centric models like CrossMod, while avoiding direct legal enforcement of enhanced federal
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preemption or comprehensive Duty to Serve (DTS) implementation for traditional HUD-

code homes.

1.

Analysis of the Draft Report: Supportability, Factual, and Logical Checks

The core claims in the developing article are strongly supported by primary documents,
historical records, and legal filings.

Attack on Resident Owned Communities (ROC USA): In Section 3(b) of her letter,
Dr. Lesli Gooch explicitly asks FHFA Director Bill Pulte to "End GSE Support for the
Limited Equity Ownership Community Model," arguing that these models fail to
deliver true equity or appreciation to residents. This directly targets models
championed by ROC USA.

Contradiction in Ethics and Corporate Oversight: The draft accurately notes that
while MHI attacks ROC USA (which maintains an A+ BBB rating), MHI does not
enforce its Code of Ethical Conduct against corporate members involved in price-
fixing class action lawsuits (e.g., Murex Properties, ELS, RHP Properties) or
aggressive lot rent increases.

The DTS / Chattel Disconnect: The draft highlights the irony of MHI asking FHFA to
tread cautiously on chattel lending, while past MHI leaders (such as 21st Mortgage
CEO Tim Williams) expressed satisfaction when GSE chattel pilot programs failed.

Factual & Logical Errors in the Pre-Publication Draft

1.

Attribution of Quotes/Graphics: The document incorporates Al-generated
summaries and infographics. While the underlying facts match official filings, care
must be taken to distinguish between direct verbatim quotes from industry
executives and synthesized Al summaries.

LEO vs. Fee-Simple Ownership Definitions: Gooch's letter conflates Limited
Equity Housing Cooperatives with standard land-lease resident conversions. The
report correctly identifies this as a flawed premise, as ROC USA models do not
claim fee-simple land ownership for individuals, but rather collective control to
protect residents from predatory rent escalation.

2. Theoretical Framing and Strategic Trade-Offs

To clarify the structural dynamics between MHI’s public positions, independent operators,

and resident-owned models, the following tables frame the key issues raised in the draft

report.

Table 1: MHI Advocacy Stance vs. Industry & Consumer Realities



Policy Area

Limited Equity /
ROC USA

Pad Lease
Protections

Chattel /
Home-Only
Loans

CrossMod
Homes

MHI Stance in Letter to FHFA
PDF

Urges FHFA to end support;
claims lack of equity payout to
residents.

Opposes federal pad lease
protections as burdensome and
duplicative of state laws.

Recommends cautionary
approach; blames high denial
rates on applicant behavior.

Promotes CrossMod (MH
Advantage / CHOICEHome) as
mainstream solution.

On-the-Ground Reality for
Independents & Consumers PDF

Prevents predatory lot rent hikes and
community closure; keeps housing
affordable.

Leaves residents vulnerable in states
with weak statutory protections
against steep rentincreases.

Independent retailers face limited
loan options due to a lack of a
secondary market.

Tailored primarily to real estate
developers, offering little utility to
street retailers or park operators.

Table 2: Alignment Matrix - Institutional Consolidators vs. Independent Operators

Impact on Corporate Consolidators Impact on Independent Street

Strategic Priority

Restricted
Chattel DTS

Enhanced
Preemption
Inaction

Focus on
CrossMod

Undermining
ROC USA

PDF

High Advantage: Consolidators

maintain proprietary/portfolio
lending moats.

Retailers & Operators PDF

Negative: Retailers lose sales
due to higher denial rates and
lack of competitive chattel rates.

Severe Threat: Independent

Neutral/Manageable: Large firms

can navigate local zoning barriers or

buy existing parks.

retailers cannot place single-
section or multi-section homes
in infill lots.

Irrelevant: Does not assistin

Positive: Appeals to traditional real

estate developers and master-
planned communities.

High Advantage: Eliminates

competition for acquiring land-lease

communities.

filling standard vacant lots or
selling lower-cost HUD-code
inventory.

Negative: Restricts alternative
community models and harms
resident stability.



3. Irony, Hypocrisy, and the "Undermining" Pivot
Torpedoing ROC USA While Tolerating Aggressive Rent Hikes

Itis inherently contradictory for MHI to attack ROC USA under the guise of "consumer
protection" while ignoring widespread public complaints and antitrust litigation against its
own corporate members. GSE financing provided to private equity-backed consolidators
has frequently been followed by double-digit rent increases. Yet, MHI directs its lobbying
efforts against non-profit, resident-owned models that actively shield low-income
homeowners from eviction and price gouging.

Strategic Undermining: From ROC USA to the Broader Industry

If MHI is willing to openly oppose ROC USA—a dues-paying member—it is logical to
conclude that MHI’s policy choices may undermine other segments of its membership.

¢ Failing to Push for Full Preemption: MHI has given lip service to the Manufactured
Housing Improvement Act (MHIA) of 2000's enhanced preemption clause for
decades. However, MHI has never brought a landmark lawsuit against restrictive
local zoning boards to enforce federal preemption, leaving independent retailers
and factory builders to fight local bans individually.

o DTS Dilution: Rather than demanding robust chattel loan purchases by Fannie Mae
and Freddie Mac under the statutory Duty to Serve mandate, MHI’s letter urges
caution, protection of existing private lenders, and focus on developer-heavy
programs.

4. CrossMod: Developer Model vs. Independent Retailer Utility

MHI’s heavy promotion of CrossMod homes (e.g., MH Advantage, CHOICEHome)
illustrates a clear divergence between developer interests and independent street
operations:

Table 3: CrossMod Model vs. Traditional HUD-Code Street Sales

Feature CrossMod Program PDF Traditional HUD-Code Homes PDF
Site-built developers, master- Individual land buyers, infill lots,

Target Market o . : .
planned subdivisions. street retail, community vacancies.
Higher pitch roofs, permanent Standard HUD-code specs;

Requirements garages/carports, site-built customizable, lower cost per square

aesthetics. foot.



Feature CrossMod Program PDF Traditional HUD-Code Homes PDF

Significantly higher total Maximum affordability ($123,300

Price Point )
development cost. national average).
. ) Independent street retailers, park
Primary Large builders, developers, and ]
. operators, low-to-moderate income
Beneficiary GSE loan targets.

buyers.

As Table 3 demonstrates, CrossMod is primarily designed to blend manufactured housing
into site-built subdivisions. It provides almost no benefit to an independent community
operator trying to fill an empty pad or a street retailer selling standard HUD-code homes to
budget-conscious buyers.

5. Coverage of Industry Concerns: Draft Report vs. Gooch Letter

The developing article raises several systemic concerns regarding MHI's representation.
The degree to which Dr. Lesli Gooch addresses or ignores these points in her letter to FHFA
Director Bill Pulte is detailed below:

Table 4: Tracking FEA Draft Concerns Against Dr. Gooch's FHFA Letter

Addressed in
Gooch Letter?
PDF

Issue / Concern Raised

. Status / MHI Resolution in Letter PDF
in FEA Draft

1. Attack on ROC USA/
LEO Models

Aggressively Opposed: Requests FHFA to
end GSE support for LEO/ROC models.

es

Opposed: Urges FHFA to roll back tenant
pad lease requirements.

2. Pad Lease Protections Yes

Ignored: Mentions local zoning barriers
3. Full Enforcement of
No generally but asks for no legal enforcement

Enhanced Preemption

4. Robust Chattel Loan Partial/
Purchases via DTS Defensive
5. Member Code of

Conduct / Antitrust No

Hikes

or federal action.

Weak: Defends high denial rates and warns
GSEs not to disrupt current private lenders.

Completely Ignored: No mention of
member ethics, rent gouging, or pending
antitrust litigation.



Addressed in

Issue / Concern Raised L
Gooch Letter? Status / MHI Resolution in Letter PDF

in FEA Draft
PDF
6. Utility of HUD-Code )
Subverted: Pivots focus toward CrossMod
for Independent No

. and multi-story/modular developments.
Retailers

Conclusion

The facts and evidence in the developing draft report present a cohesive and well-
supported argument. Dr. Lesli Gooch’s letter to FHFA Director Bill Pulte serves as direct
evidence of MHI's institutional priorities: attacking non-profit, resident-owned community
models (ROC USA), opposing tenant pad lease protections, and shielding existing large
lenders from GSE chattel competition.

MH/’s policy strategy consistently aligns with the MHI Consolidation Thesis. While MHI
publicly claims to represent all industry segments, its failure to pursue aggressive legal
enforcement of HUD-code enhanced preemption, coupled with its focus on developer-
centric programs like CrossMod, leaves independent street retailers and community
operators underserved. The draft's conclusion—that MHI’s actions benefit large corporate
consolidators at the expense of independent businesses and affordable housing
consumers—is logically sound and firmly supported by the documentation.

-- Gemini confirmed the accuracy of the above here. --
2.

3.
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