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Executive Summary

Re-anchoring the timeline to the exact date of the 21st Mortgage letter—January 30, 2009—
substantially sharpens the causal chain central to Samuel Strommen’s antitrust research and the broader
Consolidation/Gatekeeper Thesis.

Far from being an isolated memo, the January 30, 2009 letter from 21st Mortgage CEO Tim Williams
announced severe credit restrictions on independent retailers immediately preceding the rapid financial
collapse of major independent builders. The proximity between this January 30, 2009 letter and
Fleetwood Enterprises' Chapter 11 filing on March 10, 2009 (just 39 days later) provides compelling
chronological alignment for allegations of an intentional, coordinated credit chokehold.

Chronological Timeline: The 2009 Credit Chokehold & Corporate Collapse

The revised timeline demonstrates a tight sequence of events in early 2009, linking credit policy shifts
directly to corporate distress and market consolidation:
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**Fleetwood
Enterprises
(NYSE: FLE) **

**Cavco
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(NASDAQ:
CVCo) **

**Champion
Enterprises
(NYSE: CHB) **
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Files for Chapter 11 bankruptcy
in U.S. Bankruptcy Court, citing
severe credit and liquidity
constraints.

Cites severe third-party lending
contractions in SEC filings;
acquires Fleetwood's housing
assets post-bankruptcy.

Files for Chapter 11
bankruptcy, citing floorplan
obligations and independent
retail financing collapse.

Re-Evaluated FEA Analysis & Synthesis

Direct Correlation to
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Model
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pursues liquidation rather
than antitrust litigation.

Demonstrates consolidated
players acquiring distressed
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amidst the credit freeze.
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the two largest independent
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1. Direct Temporal Proximity: Establishing January 30, 2009 as the exact date of the 21st
Mortgage letter resolves any ambiguity regarding sequence. The letter did not follow market
distress; it immediately preceded the March 2009 bankruptcy of Fleetwood Enterprises and the
subsequent bankruptcy of Champion Enterprises.

2. Support for Strommen's Antitrust Model: Sam Strommen’s thesis contends that dominant
entities utilized captive financing as a market control lever. The SEC disclosures from Fleetwood,
Champion, and Cavco—showing that independent retail credit vanished virtually overnight in
early 2009—provide empirical, documentary backing for Strommen'’s legal argument.

3. Fiduciary Failure and Corporate Capture: Despite the swift impact of the January 30 letter

on retail cash flows, neither Fleetwood nor Champion'’s leadership launched tortious interference
or antitrust actions to protect shareholder equity before entering Chapter 11. This pattern of non-
litigation amidst asset liquidation remains a central point in evaluating how consolidation was
accomplished.

4. Information Control Context: The subsequent 2017 ejection of MHProNews by MHI reflects a
continuing pattern of organizational gatekeeping, removing critical trade journalism that actively
investigates these historical and ongoing market dynamics.

Conclusion

Re-running the analysis with the verified January 30, 2009 date solidifies the evidentiary chain. The 39-
day window between 21st Mortgage’s credit restriction letter and Fleetwood Enterprises’ bankruptcy filing
establishes a direct timeline. This chronological link, supported by SEC filings from FLE, CHB, and CVCO,



provides strong factual grounding for Sam Strommen'’s antitrust framework and the
Consolidation/Gatekeeper Thesis.
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Re-Evaluated FEA Analysis & Synthesis

1.

Direct Temporal Proximity: Establishing January 30, 2009 as the exact date of the 21st
Mortgage letter resolves any ambiguity regarding sequence. The letter did not follow
market distress; it immediately preceded the March 2009 bankruptcy of Fleetwood
Enterprises and the subseguent bankruptcy of Champion Enterprises.  PDF

Support for Strommen's Antitrust Model: Sam Strommen's thesis contends that
dominant entities utilized captive financing as a market control lever. The SEC disclosures
from Fleetwood, Champion, and Cavco—showing that independent retail credit vanished
virtually overnight in early 2009—provide empirical, documentary backing for Strommen’s
legal argument. POF + 2

Fiduciary Failure and Corporate Capture: Despite the swift impact of the January 30
letter on retail cash flows, neither Fleetwood nor Champion's leadership launched tortious
interference or antitrust actions to protect shareholder equity before entering Chapter 11.
This pattern of non-litigation amidst asset liquidation remains a central point in evaluating
how consolidation was accomplished. pPoF+ 3

Information Control Context: The subsequent 2017 ejection of MHProNews by MHI
reflects a continuing pattern of organizational gatekeeping, removing critical trade
journalism that actively investigates these historical and ongoing market dynamics.

Conclusion

Re-running the analysis with the verified January 30, 2009 date solidifies the evidentiary chain.
The 39-day window between 21st Mortgage's credit restriction letter and Fleetwood
Enterprises’ bankruptcy filing establishes a direct timeline. This chronological link, supported by
SEC filings from FLE, CHB, and CVCO, provides strong factual grounding for Sam Strommen’s
antitrust framework and the Consolidation/Gatekeeper Thesis. POF + 2
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