Mr. Alfre
General
Federal Housing Finance Agency
700 G Sireer, NUW.

Fourth Floor

Washington, DC 20552

Re: RIN 255G-AA27
Dear V1. Pollard:

I am a resident of 2 Manufactured Home Community. Please consider these formal
comments in response o the Enterprise Duty to Serve Underserved Markets Notice of
Proposed Rule Making and Reguest for Comments (RIN 2590-AA27) released June 7, 2010,

in developing re gﬁi&t@fy guidelines to implement duty to serve provisions outlined in the
Housing and Economic Reform Act of 2008 (HERA,; P.L. 110-289), initial rules developed by the
Federal Housing Finance Agency (FHFA) do not fully refiect congressionai intent on the duty

government-sponsored enterprises {GSEs) have 10 serve the manufactured housing market.

HERA tasked the GSEs with developing loan products, flexible mderwming guidelines and a
secondary market for mortgages for very low-, low- and moderate- income famiiies for three
underserved markets: 1) manufactured housing; 2) rural housing; and 3) affordable housing.
Congress further specified that FHFA, in considering whether GSEs have fislfilled their duty ©©
serve obligation, consider loans secured by both real and personal property.

in #is proposcd rule, FHFA mndicates 1t will consider only manufaciured homes lcans sscured by
real property for purposes of the duty to serve the manufactured housing market requirement. We
feei this decision misinterprets legislative intent as well as indusiry realities with respect to the
prevalent role personal property lending plays in the manufactured housing market.

The manuiactured housing industry serves a vital segment of the housing market. In fzc1, since
1985, manufactured housing has accounted for 21 percent of all new single family housing sold in
the Unifed States. A significant portion of this is in the form of affordable housing, specifically:

e In 2009, 43 percent of all new home sales under $150,000 and 23 percent under $200,000
wers rnanufactured homes

;: srcent of those hv %}g in masafac‘m’eé housing carn less than 850 RELY

&0 percent of manufactured home owners have relied on a personal properiy loan in

order to finance their home purchase. FHFA’s initial decision to exclude personal proverty
lending co ﬁarai;onq from the GSE’s duty to serve obligation effectively eliminates more than
half the market that relies on manufactured housing.

While the charters of Fannie Mae and Freddie Mac have always allowed for the purchase of
personal property loans, they represent only one percent of all loans purchased by the GSEs.



Congress recognized this reality, and through, HERA provided FHFA the authority 1o consider
ioans secured by both real and personal properly in assuring GSEs dutifully serve the needs of the
mamuiacisred bousing market.

While we appreciate the concems raised by FHFA to ensure GSEs remain viable economic
mstitutions and that adequate consumer profections are in place. FHFA and the GSEs have an
obligation to serve manufactured housing and the 18 million Americans that currently reside in
manufactyred homes. The manufachiwed housing indusiry siands ready to address personal
property iending issues identified by FHFA in the proposed rule in a substantive and productive
manner.

However, the decision to potentially eliminate personal property lending from GSE duty ts

serve requirements not oply fails o serve the underserved manufactured housing market; it
faily to serve the larser underserved affordable housing and rural bousing markets.

it is for these reasons FHFA is srged to amend s proposed rule to also consider
manufzciured home ioans secared as personal property towards the Enterprise duty (o
serve reguirement.

Sinceraly,
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Mr. Alln

General Ton

Federa} Houvsing Finance Agency
700 G Srreet, NUW.

Foa*‘tﬁ Fioor

Washington, DC 20552

Re: RiMW 25%3-AA27
Dear Mr. Pollard:

I am 2 resident of 2 Manufactured Home Community. Please consider these formal
comments in response to the Enterprise Duty to Serve Underserved Markets Notice of
Proposed Rule Making and Reguest for Comments (RIN 25%0-AA27) released Juzne 7, 2018,

In developing regulatory guidelines to implement duty to serve provisions outlined in the
Housing an d Economic Reform Act of 2008 (HERA,; P.L. 110-289), imitial rules deveioped by the
Federa! Housing Finance Agency {(FHFA) do not fully reflect congressional intent on the él.*

govemmenzfspu; nsored enterprises {(GSEs) have to serve the manufactured housing market

(l

HERA tasked the GSEs with ﬁweiopmg fean products, flexible underwriting guidetines and a
“comdan matket for mo’tgageb for very low-, low- and moderate- income {amilies f-az three
a*zcier* sved markets: 1) manufactured honsing; 2} rural housing; and 3) affordabie hou

ther specified that FHFA, in considering whether GSEs have fulfilled their 9;3! 0
serve 02:, igation, consider loans secured by both :sai and personal property.

In its proposed rule, FHFA indicates it will consider only manufactured homes loans sesured by
real property for purposes of the duty to serve the manufactured housing market requirement. We
feel this é cision mismterprets legislative intent as well as industry realities with respect to the
role personal property lending plays in the manufactured bousing market.

The manufactured housing industry serves a vital segment of the housing market. In fact, since
1989, manufzctured housing has accounted for 21 percent of all new single family housing sold in
the United States. A significant portion of this is m the form of affordable housing, specifically:

= In 2009, 43 percent of all new home sales ander $150,000 and 23 percent under $200,600
were manutactured homes
72 percent of those living in manufactored housing earn less than $50,00C

® 45 percent of manutactured housing borrowers earn 30 percent of less of Ares Median
Income {AMI)

"viors fn”r

reent of manufactured home owners have relied on a personal p*opprn loan in
their home purchase. FHFA’s initial decision to exchude personal proserty
erations from the GSE’s duty to serve obligation effectively eliminaies more than
haif ihe mzricet that relies on manufactured housing,

While the charters of Fannie Mae and Freddie Mac have always allowed for the ermas zof
personal property loans, they represent oaly one percent of all loans purchased by the GSEs.



Congress recognized this reality, and through, HERA provided FHFA the authority to consider
loans secured by both real and personal property in assuring GSEs dutifully serve the needs of the
manufaciured housing market.

While we appreciate the concerns raised by FHFA to ensure GSEs remain viable economic
institutions and that adequate consumer proiections are in place. FHFA and the GSEs have an
obligation to serve manufactured housing and the 18 million Americans that currently reside in
manufactured homes. The manufactured housing industty stands ready tc address personal
property lending issues wdentified by FHF A in the proposed rule in a substantive and productive
manner.

However, the decision to potentially eiminate personal property lending from GSE duty fo
serve requirements not only fails fo serve the underserved manufactured hounsing mwarket; it
fails to serve the larger underserved affordable housing apd rural housing markets.

It is for these reasons FHFA is urged fo amend ifs proposed rufe to alsc consider
manuiactured kome Ioans secured as personal property towards the Enterprise duiy fo
serve reguirement.

kM/ ,///
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Mr, Alfrad M
General Counsel

Federal Housing Finance Agency
1700 G Strest, MW,

Fourth Ficor

Washingron, DC 20352

Re: RIN 2590-AA27

Dear Mr, T

Hard:

I 2m a resident of 3 Marnufactured Home Community. Please consider these formal
commenis in response to the Enierprise Duty to Serve Underserved Markets Notice of
Proposed Rule Making and Reqguest for Comments (RIN 2590-AA27) released June 7, 2016.

in developing regulatory guidelines to implement duty to serve provisions outlined in the
Housing and Economic Reform Act of 2008 (HERA; P.L. 110-289), initial rules developed by the

Federal Housing Finance Agency (FHFA) do not fully reflect congressional intent on y the du uty
geve;ﬁmem—sg}ﬁnscﬁé enterprises (GSEs) have o serve the manufactured housing market.

HERA 1asked the GSEs with developing loan products, flexible underwriting guidelines and a
secondary market for morigages for very low-, low- and moderate- income families for three
underserved markets: 1) manufactured housing; 2) rural housing; and 3) affordable housing.
Congress further specified that FHFA, in considering whether GSEs have fulfiiled their duty to
serve obligation, consider loans secured by both real and personal property.

In its proposed rule, FHFA indicates it will consider only manufactured homes loans secured by
real property for purposes of the duty 1o serve the manufactured housing market requirement. We
feel this decision misinterprets legislative intent as well as industry realities with respect to the
prevaleni rols personal property lending plays in the manufactured housing market.

The manufactured hehsmg industry serves a vital segment of the housing market. In fact, since
1589, ﬁwuzac vred } nousmg has accounted for 21 percent of all new single family housing sold in
the Unitad Stafes. A significant portion of this is in the form of affordable housing, specifically:

° in ZG09, 43 percent of all new home sales under $150,000 and 23 percent under $200,000
WErS maﬁmactured homes

e 73 percent of those living in manufactured housing earn less than $50,000

@ 45 percent of manufactured housing borrowers earn 80 percent of less of Arca Median

%mgﬁ"s% {AMI}

More than 60 percent of manufactured home owners have relied on a personal property foan in
order to finance their home purchase. FHFA’s initial decigion to exclude personal property
iending considerations from the GSE’s duty to serve obligation effectively eliminates more than
half the market that relies on manufactured housing.

While the charters of Fannie Mae and Freddie Mac have always allowed for the purchase of
personal property loans, they represent only one percent of all ioans purchased by the GSEs.



CG‘EgSQSS rzcognized this reality, and through, HERA provided FHF A the authonity to consider
toans secursd by both real and personal property in assuring GSEs dutifully serve the needs of the
manufzctured housing market.

While we appreciate the concerns reised by FHFA to ensure GSEs remain viable economic
mstitutions and that adequate consumer protections are in place. FHFA and the GSEs have an
obligation 1o serve manufactured housing and the 18 million Americans that currently reside in
manufactured homes. The manufachured housing industry stands ready to address personal
property iending issues identified by FHFA in the propoesed rule in a substantive and productive
manner.

However, the decision to potentially eliminate personal property lending from CSE duty to
serve reguirements not only fails to serve the underserved masufactured bousing market: it
fails to serve the larger underserved affordable bousing 2nd rural housing markets.

It is for these reasons FHFA is urped o amend iis propesed rule to also consider
manuiactured home loans secured as personal property towards the Enterprise duty to
serve reguirement.
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Mr. Alfred
General Counsel
Federa! Hous:
1700 G Streetf, NW.
Fourth Fioor
Washingion, DC 26552

Re: RIN 25905-AAZ7
Dear M, Pollard:

iam 2 resident of 2 Manafactured Home Community. Please consider these forpai
comments in respoase to the Enterprise Duty to Serve Underserved Markets Notice of
Proposed Rule Making and Request for Comments (RIN 25%90-AA27) released June 7, 2010.

in developing regulatory guidelines to implement duty to serve provisions outiined in the
Housing and Economic Reform Act of 2008 (HERA; P.L. 110-289), initial rules developed by the
Federal Housing Finance Agency {FHFA) do not fully reflect congressional intent on the duty
governmeni-snonsored enterprises {GSEs) have to serve the manufactured housing market.

HERA asked the GSEs with developing loan products, flexible underwriting guidelines and a
secondary market for mortgages for very low-, low- and moderate- income families for three
underserved markets: 1} manufactured houstag; 2) rural housing; and 3) affordable housing.
Congress further specified that FHY A, in considering whether GSEs have fulfilled their duty to

serve obligation, consider loans secured by beth real and personal property.

In #ts proposed rule, FHFA indicates it will consider only manufactured homes loans secured by
real property for purposes of the duty to serve the manufactured housing market requirement, We

feel this decision misinterprets legislative intent as well as industry realities with respect to the
prevalent role personal property lending plays in the manufactured housing market.

The manufactured housing industry serves a vital segment of the housing market. T fact, since
1889, manuizciured housing has accounted for 21 percent of 2l new smgle family housing sold in
the United States. A significant portion of this is in the form of affordable housing, specifically:

e Iz 2009, 43 percent of all new home szles under $150,000 and 23 percent under $200,000
were manufactured homes

e 73 percent of those living in manafactured housing earn less than $56,600

e 45 percent of manufactured housing borrowers earn 80 percent of less of Ares Median
Income {AMI)

More than 60 percent of manufactured home owners have relied on a personal property loan in
order to finance their home purchase. THFA’s initial decision 1o exclude personal property
lending considerations from the GSE’s duty to serve obligation effectively eliminates more than
hall the market that relies on manufactured housing,

While thz charters of Fapnie Mae and Freddie Mac have always allowed for the purchase of
personal proverty loans, they represent only one percent of all loans purchased by the GSEs.




Congress recognized this reality, and through, HERA provided FHF A the auwthortty o consider
loans secured by both real and personal property in assuring GSEs dutifully serve the needs of the
manuibotured housing market.

While we appreciate the concerns raised by FHF A to ensure GSEs remain vieble economic
institoticns and that adequate consumer protections are m place. FHFEA and the GSEs have an
obligation o serve manufactured housing and the 18 million Americans that currently reoside in
manufactured homes. The manufactured housing industry stands ready to address personal
property lending issues identified by FHFA in the proposed rule in a substantive and productive
manner.

However. the decision to potentially eliminate personal property lending from GSE duty to
serve reguirements not only fails to serve the underserved manufactured housing market; it
fails t¢ serve the larger underserved affordable housing and rural housing markets.

it is for these reasons FIIFA is urged to amend ifs proposed rafe to also consider
manufactured home loans secured as personal property towards the Enterprise duty to
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Mr. Alfr 85 M, Pollard
General Counse

Federal Housing Finance Agency
1766 G Street, N.W .

Fourth Floor

Washington, DC 20552

I«NM

Re: RIN 25980-AA27
Dear Mr. Pollard:

I am 7 resident of 2 Manufactured Home Community. Please consider these formsal
comments in response to the Enterprise Duty to Serve Underserved Markets Notice of
Proposed Rule Making and Request for Comments (RIN 25%8-AA27T) released June 7, 2010,

In developing ga,iatary guidelines to implement duty to serve provisions outlined in the
Housing and Economic Reform Act of 2008 (HERA; P.L. 110-289), mitial rules developed by the
F ede_ra% Housing Finance Agency {FHFA) do not fully reflect congressional intent on the duty
overnment-sponsored enterprises {GSEs) have to serve the manufactured housing markst.
HERA tasked the GSEs with developing loan products, flexsble underwriting gmée;mes and a
secondary market for mortgages for very low-, low- and moderate- income families for three
underserved markets: 1) manufactured housing; 2) rural housing; and 3} affordable housing.
Congress further specified that FHFA, m considering whether GSEs have fulfilled their duty to
serve obligation, consider loans secured by both real and personal property.

in its proposed rule, FHFA indicates it will consider only manufactured homes loans secured by
real property for purposes of the duty to serve the manufactured housing market reguirement. We
feel this decision misinterprets legisiative intent as well as industry realities with respect fo the
prevalent role personal property lending piays in the manufactured housing market.

The manufactured housing industry serves a vital segment of the housing market. In fact, since
1989, manufaciured housing has accounted for 21 percent of ail new single family housing sold in
the United States. A significant portion of this is in the form of affordable housing, specifically:

s In 2009, 43 percent of all new home sales under $150,000 and 23 percent under $200,000
were ma*mfaoﬁged ho-:ﬂes

More than 60 percent of manufactured home owners have relied on a personal property ioan in

rder to finance their home purchase. FHFA's initial decision to exciude personal property
lending considerations from the GSE’s duty to serve obligation effectively eliminates more than
half the market that relies on manufactured housing.

While the charters of Fannic Mac and Freddie Mac bave always allowed for the purchase of
personal property loans, they represent only one percent of all loans purchased by the GSEs



Congress recognized this reality, and through, HERA provided FHFA the authonty o consider
loans secured by both real and personal property in assuring GSEs dutifully serve the nesds of the
manuiacivred housing market.

While we appreciate the concerns raised by FHEA to ensure GSEs remain viable econcmic
instifiifions and that adequate consumer proteciions are in piace. FHFA and the GSEs have an
obligation to serve manufactured housing and the 18 million Americans that currentiy reside in
manufacnred homes. The manufaciured housing industry stands ready to address personal
property lending issues identified by FHFA in the proposed rule in a substantive and progductive
manner.

However, the decision fo potentially eliminate personzl property lending from GSE duty to
serve regquiremenis not only fails to serve the anderserved manufaciured housing market; it
fails to serve the larger underserved affordable housing and rural honsing markets.

it is Tor these reasons FHFA is urged to amend ¥s propesed rale to also consider
manufactured home loans secured as personal properiy towards the Epterprise duty to
serve reguirement.
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1706 G Strest \ .
Fourth Ficor

Washington, 3C 28552
Re: RIN Z2550-AA27
Dear Mr. Pollard:

I am g resident of 2 Mansufaciured Home Community. Please consider these formal
comments io response to the Enterprise Duty to Serve Underserved Markets Notice of
Proposed Eule Mazking and Request for Comments (RIN 2590-AA27) released Jupe 7, 2013,

In aeveﬁ:}pmg reguia%ery guidelines to implement duty to serve provisions outlined in th

Housing and Economic Reform Act of 2008 (HERA; P.L. 110-289), initial rules dev mg}eé by the
Federal Housing Finance Agency (FHFA) do not fully refiect congressional intent on the duty
governmeni-sponsored enterprises {GSEs) have to serve the manufactured housing market.

HERA tasked the GSEs with éeve%opmg loan products, flexible underwriling guidehines and a
secondary market for mortgages for very low-, low- and moderaie- income famn%aes f@r three
uvnderserved markets: 1) manufactured hOLsmg; 2) rural housing; and 3) affordabic housing.
Congress further specified that FHF A, in considering whether GSEs have fulfiiled tﬁeg duty to
serve obligation, eonsider loans secured by both real and personal property.

In s proposed rule, FHF A indicates it will consider only manufactured homes loans secured by
real property for purposes of the duty to serve the manufactured housing market reguirement. We
feel this decision misinterprets legisiative intent as well as industry realities with respect to the
prevalent role personal property lending plays in the manufactured housing market.

The manutactured housing indusiry serves a vital segment of the housing market. In fact, since
1989, manufactured housing has accounted for 21 percent of all new single family housing sold in
the United States. A significant poriion of this is in the form of affordable E’;oasmg, specifically:

e In 2009, 43 percent of all new home sales under $150,000 and 23 percent under $200,000
¢re manufactured bomes
e 73 percent of those Living in manufactured housing carn less than 350,006

5 percent of manufactured housing borrowers earn 80 percent of less of Ares Madian

More than 50 percent of manufactured home owners have relied on a2 personal zjrope tv ioan in

order to finance their home purchase. FHFA’s initial decision to exclude personal property

o

iending considerations from the GSE’s duty fo serve obligation effectively eliminates more than

half the market that relies on manufactured housing,

While the charters of Fannic Mae and Freddie Mac have atways allowed for the purchase of
personal property loans, they represent only one percent of all loans purchased by the G3Es.



Congress recognized this reality, and through, HERA provided FHEA the authority to consider
loans secured by both real and personal property in assuring GSEs dutifully serve the needs of the
manufacturaed housing market.

While we aporeciate the concerns raised by FHFA to ensure GSEs remain viable economic
institutions and that adequate consumer protections are in place. FHFA and the GSEs have an
chligation to serve manufactured housing and the 18 million Americans that currentiy reside in
manufaciured homes. The manufactured housing industry stands ready to address personal
property lending issues identified by FHF A in the proposed rule in a substantive and productive
manner.

However, the decision to potentially eliminate personal property lending from GSE duty o

serve requirements not only fails to serve the anderserved manufactured housing market; it
fails 1o serve the larger underserved affordabie housing and rural housing markets.

It is for these reasons FHF A is urged 10 amend its proposed rale to 2iso consider
manufactured home loans secured as persenal property towards the Enterprise duty to
serve reguirement.

Sincerely,
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