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Owning a home is the essence of the American dream. But it’s an increasingly unaffordable
one for many Americans, even as desire for homeownership remains steadfast.! This

has cascading social and economic effects: when people cannot afford homes, they delay
marriage and have fewer children,? suffer from more loneliness® and financial instability
throughout their lives,* and are less involved in their communities.’

A major contributor to rising home prices: not enough homes are being built.® Since the
Great Financial Crisis (GFC) single-family housing supply has not kept up with demand,
lagging 1990s construction rates by 20 percent.” This is occurring even as home prices
continue to increase, signaling a shortage.® Construction of starter homes is also down.’

This is happening around the country. While lower absolute sticker prices for single-family
homes make “red” states appear less expensive than those in certain “blue” states, this is
a mirage that does not account for lower salaries. After adjusting home prices for median
incomes, red states have also become more unaffordable for residents over the last decade.!°
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Capital Crunch explores an underexamined factor that has contributed to America’s
housing crisis: financing and capital markets. Due to a series of federal policy choices
that began in the late 1970s and accelerated in the wake of the Great Financial Crisis,
smaller homebuilders—generally speaking, any privately-held builder that makes under
500 closings per year'>—have had increasing difficulty accessing capital as the number

of local financing sources has dwindled. Unlike for multifamily construction,® there has
not been substantial public funding to offset the financing gap for single family-home
construction. As a result, the number of homebuilders has fallen since the Great Financial
Crisis, and remains well below early 2000s levels.!* At the same time, publicly-traded
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homebuilders—who now lead every major regional market*—have apparently responded
to Wall Street earnings expectations by hoarding land and establishing price floors for
their homes, instead of building enough to meet demand.'® Although various other factors,
such as construction costs and high interest rates,"” have also constrained homebuilding,
this financing gap between smaller homebuilders and publicly traded national giants is a
significant part of why, by some estimates, America is short nearly 4 million homes.!®

Capital Crunch concludes with policy recommendations at the federal, state, and local
levels to reinvigorate the housing construction industry, helping smaller homebuilders
access capital, preventing large homebuilders and investors from hoarding land and homes,
removing red tape that restricts construction of starter and manufactured homes, and
strengthening fair competition.

How America’s Homebuilding Policies Shifted from
Decentralized Abundance to Financialized Scarcity

1. New Deal Policies Boosted Single-Family Home Construction

New Deal policies encouraged and supported single-family home construction

and ultimately home ownership. One key method: maintaining a robust network

of community banks and savings and loan (S&L or thrift) associations,” whose
ownership was widely dispersed among community members and which were legally
required to focus on channeling local deposits into financing for local homebuilders.?°
Under this decentralized finance system, there was broad credit availability,

which supported nearly 100,000 homebuilders by the early 1970s.% It supported a
competitive and healthy market, providing an abundant supply of affordable homes.

2. Inflation Led Policymakers to Dismantle Crucial New Deal Housing Finance
Supports

Following inflation in the 1970s, policymakers began dismantling this decentralized
financing framework.?? Between 1977 and 1982, the number of homebuilders crashed
by nearly 30 percent over a five-year period,? likely to due to a combination of
inflation and the policy responses to it. Chair of the Federal Reserve Paul Volcker
increased the federal funds rate rapidly to a peak of 20% in 1981,%* without taking
measures to target more speculative areas of the economy. In other words, the
Federal Reserve could have made the cost of borrowing more expensive for
speculative finance without hiking the price of borrowing as much for small
businesses like homebuilders.? Thrifts had become structurally insolvent because
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they held many long-term loans at old, low-interest rates while having to borrow
for short-terms at new, high-interest rates.?® Shortly before and after the Fed’s rate
hikes, Congress—with the support of both Presidents Carter and Reagan—enacted
laws in 1980 and 1982 that deregulated the thrifts, ostensibly to help them.?” But these
reforms effectively removed the original purpose of encouraging home ownership
and instead incentivized gambling-level risk and outright fraud, even as the Reagan
administration slashed funding for oversight.?® As a result, insolvencies cut the
number of thrifts in half within a decade.?” More broadly: between the 1940s and
1960s, about the number of thrifts held steady at around 6,000.3° Today, there are
less than 600.* With each lost thrift, there were fewer financing options for local
homebuilders.*?

3. With Less Local Lending, Large Homebuilders Turned to Capital Markets for
Financing

Congress then overcorrected with legislation that abruptly reduced thrifts’ lending
capacity by 85 percent and reduced their exposure to real estate.** Regulators also
sold failed thrifts to larger banks.** At the same time, federal antitrust enforcers and
bank regulators allowed the number of commercial banks to shrink by about one-
third due to mergers and acquisitions.* Empirical research has shown that as banks
grew, they became less likely to lend to small businesses.?

With fewer local lenders, “[t]he severe credit crunch forced [large] homebuilders to
turn to Wall Street for capital” by going public and selling corporate bonds.*” Between
1991 and 1993, 15 homebuilders went public.*® And already-public Lennar raised
capital from Wall Street five times in the 1990s and 16 times just between 2000 and
2006.* In order to meet revenue and share price targets, large homebuilders spent
the capital they raised on mergers and acquisitions to buy their way into appreciating
markets.*® To the surprise of industry-funded academic researchers, publicly traded
homebuilders did not achieve significant operational efficiencies of scale,” and
instead spent profits on geographic expansion and stock buybacks.*

4. The Great Financial Crisis: Policymakers Abandoned Small Banks and
Builders, While Rewarding Big Banks and Builders

As public homebuilders expanded, they developed integrated mortgage units. The top
five homebuilders collectively earned nearly a billion dollars from financial services
by 2003.% In the early 2000s, after demand stimulated by low interest rates leveled
off, some public homebuilders pressured their internal mortgage units to lower
lending standards to boost the number of eligible homebuyers,** a contributor to the
housing bubble that led to the Great Financial Crisis.*
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Even though prices recovered to pre-crash levels by 2013 and kept climbing—which
should have attracted new entrants—housing starts still have not returned to typical
levels or kept pace with population.*® Similarly, only a single-digit percentage of new
homes are starter homes—half the rate of the early 2000s and far less than the 40
percent share in the 1980s.%

“I take real offense that my government is handing these big boys money to
put me out of business.” “*—Kansas City-area homebuilder, 2009

After the GFC, policymakers prioritized stabilizing big banks* and big businesses—
including the largest homebuilders—over local and small homebuilders.*® The
Worker, Homeownership, and Business Assistance Act of 2009 created a tax credit
that led corporations to claw back past tax payments from profitable years.” Large
homebuilders disproportionately benefited from the legislation, despite some having
“very strong balance sheets.”” Specifically, they “dumpled] land and houses for
artificially low prices to generate a loss for tax purposes” because (unlike smaller
homebuilders) their debt was not secured by land,* and then bought land in regions
that were recovering more quickly,’* which small builders did not have the flexibility
or financing to do. In total, the 13 largest builders received over $2 billion in tax
refunds in a single year due to this policy choice.” For example, PulteGroup received
over $450 million in refunds despite having $1.5 billion in cash and equivalents on its
balance sheet.*

Small and local homebuilders, on the other hand, were “completely cut oft” from
credit by lenders, forcing many to file for bankruptcy.” Around one-third of
construction firms*® and hundreds of small banks® went out of business due to the
GFC. The overall number of homebuilders still has not recovered to early 2000s
levels.6°

5. Policy Choices Turned Single-Family Homes into Financial Assets for Wall
Street

Even as policymakers allowed millions of Americans to lose their homes,* Fed
Chair Alan Greenspan touted programs to help creditors sell single-family homes

to institutional investors for use as rentals,> and the FHFA sold foreclosed homes in
bulk to institutional investors® instead of adjusting mortgages - like during the New
Deal - to help families avoid foreclosure.**

“Each distressed single-family liquidation creates [not only] a potential renter
household” but also “a potential single-family rental unit.” For “the first time in history,”
there is “an opportunity for institutions to own single-family rental properties as part of
a larger asset allocation strategy.” - Morgan Stanley, 2011
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This transformed single-family homes into a financial asset class for institutional
buyers.®® There are now nearly a dozen regional markets where investors have
captured double-digit market share in single-family home rentals.*

6. Wall Street Demands for Industry Discipline Made a Bad Situation Worse

Public homebuilders have enjoyed an average gross margin of nearly 22 percent

over the past decade.®® Over that time, they adopted new strategies to meet earnings
expectations, apparently focusing on maximizing price over volume, enabling them
to boost profits. Wall Street analysts long criticized homebuilders for continuing to
build before demand returned.®® Today, they cheer “disciplined production across the
homebuilding sector” in their stock recommendations.”” Communications from public
homebuilders to investors illustrate this shift. For example:

» 2015: D.R. Horton declared that it “actively control[s] the number of unsold,
completed homes in inventory.””!

» 2016: Meritage Homes stated (about Phoenix) that the “volume is just not there
and we’re not going to force the market by discounting our prices and taking a

lower margin.””2

» 2025: PulteGroup said it “balanc[es] price and pace with a bias towards price,”
“result[ing] in gross margin being an important driver of our returns” and
“prioritizing price and margin over volume” as it plans to build 1,000 fewer homes
than it has capacity to for.”? (Notably, Bill Pulte, a grandson of the PulteGroup
founder, served as a Board member from 2016-2020, and is currently Director of
the FHFA)

Wall Street expectations can effectively shape business models across all publicly
traded homebuilders, encouraging herd behavior that may impact even less-
concentrated markets. Moreover, online services with extensive market analytics may

make coordination easier and faster at much lower levels of concentration.”
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The number of new homes built per year has fallen as the largest 200 homebuilders
have gained more influence over the market.”

A key part of this strategy appears to be wielding capital advantages to control land,
through a privatized version of a practice called “land banking.””® Since the GFC, they
have mostly optioned land instead of buying it.”” As a result, public homebuilders
have gained extensive control over land—about a million more lots now than in
2020.7® Meanwhile, private homebuilders have more difficulty financing land deals, as
banks prefer to focus on large-scale deals with public homebuilders instead.”

“Big Homebuilders [sit] on 2 Million empty lots, A RECORD.”°
- President Trump, Oct. 2025

Public homebuilders appear to strategically hold land off the market for years,
releasing lots only when doing so would maximize stock prices rather than meet
housing demand.® The cost of land has increased at two and a half times the rate of
labor and materials cost for the past decade.®? Most homebuilders cite land cost and
availability among their biggest problems, suggesting that public homebuilders’ land
banking has made it more difficult for others to build,®® forcing smaller homebuilders
to pay premiums or wait longer for land access.?

7. High Interest Rates Enable Predatory Mortgage Prices That Threatens
Smaller Builders

Another major challenge for smaller homebuilders is that some public homebuilders
offer mortgages through in-house units at several percent below market rates.®* They
“sell their houses at higher prices with higher gross margins, while issuing bigger
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mortgages with bigger origination fees and bigger resale values on the securitization
market.”8 To compete, smaller homebuilders would need to set the sticker prices

of new homes as much as 20 to 30 percent below prices set by larger homebuilders
offering below-market mortgages.?” Ultimately, this can function like predatory
pricing, driving smaller homebuilders out of the market. Large homebuilders also
pressure suppliers to grant preferential terms,® which can worsen the ability of
smaller homebuilders to stay competitive, given cost inflation along the supply chain.

8. Other Market Segments May Also Have Some Impact on Supply

Historically, new and existing homes were distinct market segments,?® but since the
pandemic, they have converged?*—likely because many people who would otherwise
move are reluctant to swap low mortgage rates for the higher rates to finance the
purchase of the next property.”

Manufactured homes also historically spread mass homeownership after World War
I1.°2 Various anticompetitive laws and regulations added unnecessary expenses,” as
well as put manufactured homes in parks where owners do not own the underlying
land, making them vulnerable to price hikes by institutional investors.”* This limits
manufactured homes’ ability to fill market gaps.

A new factor constraining the supply of single-family homes is the development

of “build-for-rent” (BFR) homes intended for investors.”” The share of BFR among
single-family homes nearly doubled during the pandemic, from 5 percent in 2021

to 9 percent in 2024.%° Top homebuilders also have build-for-rent business lines,””
including Lenmar, the nation’s second-largest national homebuilder, which formed a
partnership with Invitation Homes, the “nation’s largest single-family home leasing
and management company.”?® And in 2025, a private equity firm launched the first
dedicated securitization of single-family BFR homes.”®

Policy Recommendations

Support and Expand Lending to Local Homebuilders
Congress should

» Develop lending facilities for small homebuilders!®® and ensure that any future
economic rescue packages include small homebuilders and do not place them at a
disadvantage relative to public homebuilders.!”
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» Target any expansion of tax credits in a manner that offsets the market power of
larger homebuilders, mitigates risk for smaller homebuilders, and creates pathways
to market entry for new homebuilders.!%?

» Reform the failing bank exception that allows the largest banks to make
acquisitions they would otherwise be barred from consummating; they should be
able to buy failing banks only if there are no other bidders.!%

» Appropriate funds that federal agencies can administer for single-family home

construction.!**

» Codify Federal Housing Finance Agency policy that requires Fannie Mae and
Freddie Mac to charge uniform guarantee fees to all lenders,'* ensuring that
small lenders can offer mortgage pricing that is competitive with larger lenders.!°
Codification is especially important in the event that Fannie Mae and Freddie Mac
are removed from conservatorship of FHFA, because then they would be able to
discontinue the guarantee fee parity policy, and charge smaller lenders higher fees
than large lenders.!?”

Federal Agencies

» The Federal Reserve Bank should pursue its statutory mandate to regulate credit'°®
by allocating it in a manner that restricts excessive financial speculation without
harming single-family homebuilders and manufactured housing companies.!”

» The Department of Housing and Urban Development (HUD) should conduct a
review of the Federal Housing Administration construction financing program to
identify and remove barriers for manufactured home construction methods.!°

» The Federal Housing Finance Agency (FHFA) should review existing housing
programs to promote the inclusion of smaller homebuilders.!

» Fannie Mae should expand support for single-family home construction, especially
by smaller homebuilders.!?

» The Federal Reserve, Federal Deposit Insurance Corporation (FDIC), and Office of
the Comptroller of the Currency (OCC) should revitalize their merger oversight to
preserve decentralized financing.'

» The Department of Justice’s Antitrust Division (DOJ ATR) should exercise its
independent authority to block further bank mergers to address the consolidation
of financing as well.!**
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State and Local governments should

»

Issue bonds' to establish revolving loan funds or other lending facilities for
smaller homebuilders, administered through local or regional banks and credit
unions."® Revolving loans are funds that pay out loans and are later replenished,
allowing for more loans to go to other borrowers.!”

Adopt a Land-Value Tax to Discourage Land Hoarding

»

To address land hoarding, state and local policymakers should implement a land-
value tax, which bases property taxes on the underlying land values rather than
the value of improvements added to the land."® Taxing land instead of property
removes disincentives to make improvements (such as building housing).

Alternatively, policymakers could implement a land-hoarding tax by specifically
taxing underdeveloped land above a certain threshold to disincentivize excessive
land banking, which holds land off the market.'*”

Ban Corporate Ownership of Single-Family Homes and Mandate
Divestiture

»
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Congress and state legislatures should prohibit corporate and institutional
investors from owning single-family homes and require them to divest their
existing portfolios over time.!?°

Congress should end tax breaks that facilitate ownership of large numbers of
single-family homes and manufactured-home parks,'* and codify Fannie Mae and
Freddie Mac policies not to lend to institutional investors buying single-family
rental homes or manufactured home parks.??

The Securities and Exchange Commission (SEC) should stop postponing its
implementation of the amendments to Form PF that would require private fund
advisors to make high-level disclosures about real estate funds, and should

consider further amendments to collect additional relevant information.!?

The Federal Trade Commission (FTC), having already collected public comments
on “large-scale single-family rental owner operators,” should proceed with a 6(b)
study on the industry.!?*



Enable More Scrutiny of Homebuilding M&A to Stop
Concentration Trends

Federal and state antitrust enforcers should use their existing authorities to
scrutinize transactions that would exacerbate trends toward concentration.'?’

Congress should pass the Housing Acquisitions Review and Transparency (HART)
Act (S.4620), which would require corporations and private equity firms that
purchase large volumes of housing to report such transactions to federal antitrust

enforcers.'?¢

Congress should close loopholes in the Hart-Scott-Rodino (HSR) Act and its
implementing regulations that exempt purchases of “raw land”?” and certain
acquisitions of realty from reporting.'?

Congress should lower HSR reporting thresholds and require reporting of serial
acquisitions from participating parties.'”

States that have not already done so should adopt “mini-HSR” legislation to ensure
that they are informed about large deals that may impact residents.*°

Reform Excessive Regulatory Barriers to Entry

State and local governments should reexamine zoning and permitting
requirements and consider amending them to prevent dominant homebuilders
from using regulatory complexity as a barrier to entry, while preserving
legitimate regulatory protections that serve the public.’* Emerging research and
successful reforms on the ground confirm, however, that regulatory reforms alone
are insufficient, and should be paired with other measures, as discussed above.

This includes reforming both state and private regulations (including codes,
covenants, and restrictions (CCRs) for homeowners’ associations (HOAS))

that specify minimum lot and house sizes.’*? Banning or limiting minimum
requirements could help fuel construction of starter homes and housing supply.

State and local governments should revise or eliminate zoning requirements that
have limited where manufactured homes can be located.

Congress should repeal requirements for manufactured homes to have a
“permanent chassis” that turns them into mobile homes, and direct HUD to
develop standardized codes to streamline manufactured home construction.!?
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Investigate Supplier Price Discrimination Favoring Large
Homebuilders

» Federal and state law enforcers should investigate possible price discrimination
claims under the Robinson-Patman Act, Section 5 of the FTC Act, Section 6(b)
of the FTC Act, and other applicable laws to prevent large homebuilders from
securing preferential terms unavailable to smaller competitors. This includes
pricing on key inputs, such as lumber.

The history of homebuilding in the United States demonstrates how not just demand
but also government policy and financial interests have shaped the housing industry,
determining whether an adequate supply of homes will be available to buyers at
reasonable prices. Regulatory mistakes made in the wake of the Great Financial Crisis
are a significant contributor to America’s current housing crisis. The result is millions of
Americans who are either locked out of the home-buying market due to a lack of supply
and resulting inflated prices, or rent-challenged, paying landlords significantly more
than they can comfortably afford to keep a roof over their head. Policymakers need to
address the challenges outlined in this paper to effectively confront and end the current
shortages and price surges and restore a healthy balance to both the housing market
and American life.
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Specifically, the net operating loss carryback provision was extended from two to five years, such that “losses
experienced in 2008 could be carried back and used to offset positive income earned during the period 2003-
2007, and tax payments associated with this offset income would be refunded in 2008.” John R. Graham and
Hyunseob Kim, “The Effects of the Length of the Tax-Loss Carryback Period on Tax Receipts and Corporate
Marginal Tax Rates,” https://www.jstor.org/stable/41790515; see also The White House, “Fact Sheet: The Worker,
Homeownership, and Business Assistance Act of 2009,” Office of the Press Secretary, (Nov. 6, 2009), https://
obamawhitehouse.archives.gov/realitycheck/the-press-office/fact-sheet-worker-homeownership-and-business-
assistance-act-2009.
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ability to pay the fine. Federal Bureau of Investigations, “Beazer Homes U.S.A., Inc. Reaches $50,000,000
Settlement of Mortgage and Accounting Fraud with United States,” press release, (July 1, 2009), https://archives.
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mortgage relief); Brett Christophers, “The Role of the State in the Transfer of Value from Main Street to Wall
Street: US Single-Family Housing after the Financial Crisis,” 54 Antipode 1, 130-152 (July 26, 2021), https://
onlinelibrary.wiley.com/doi/10.1111/anti.12760 (discussing inadequacy of loan modifications under the Obama
administration).
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Role of the State in the Transfer of Value from Main Street to Wall Street: US Single-Family Housing after the
Financial Crisis,” 54 Antipode 1, 130-152 (July 26, 2021), https://onlinelibrary.wiley.com/doi/10.1111/anti.12760.
(“Finally, and no less importantly, the debt that Blackstone used to finance its investment in single-family homes
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on home sales of 23.5% for fiscal year 2024. D.R. Horton, “2024 Annual Report,” https://investor.drhorton.com/~/
media/Files/D/D-R-Horton-IR/documents/2024-dhi-annual-report.pdf. (p. 37). Lennar similarly reported gross
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https://www.tipranks.com/stocks/dhi/buybacks. TipRanks, “Lennar (LEN) Stock Buybacks,” https://www.
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Eric Lynch, “Cost of Constructing a Home-2024,” 2 (Jan. 20, 2025), special-study-cost-of-constructing-a-home-
2024-january-2025.pdf (noting only 41 usable responses).

See, e.g., John O’Dell, “Builders Go Back to Basics: Housing: The developers who have been able to constrain
themselves when they saw the market slowing are the ones who will survive the current slump, some experts
say,” Los Angeles Times (March 17, 1991), https://www.latimes.com/archives/la-xpm-1991-03-17-fi-980-story.
html; David S. Hilzenrath, “Developer Shakeout to Continue Into ‘90s: Construction: Industry observers predict
real estate profits will shrink as those who ignored the market and built for tax advantages pay the price,” Los
Angeles Times (Nov. 5, 1989), https://www.latimes.com/archives/la-xpm-1989-11-05-re-1757-story.html.

See, e.g., Investing.com, “Toll Bros. stock rating reiterated at Buy by UBS on positive 2026 outlook,” (Aug. 20,
2025), https://www.investing.com/news/analyst-ratings/toll-bros-stock-rating-reiterated-at-buy-by-ubs-on-
positive-2026-outlook-93CH-4202608.

D.R. Horton, “Form 10-Q,” 35 (July 28, 2015), https://investor.drhorton.com/~/media/Files/D/D-R-Horton-IR/
documents/quarterly-reports/q3-2015-quarterly-report.pdf; see also id. at 34 (“We are focused on growing our
profitability, improving our cash flows and managing our product offerings, pricing, sales pace, and inventory
levels to optimize the return on our inventory investments.”).

Roic.ai, Meritage Homes Corp., “Q4 2015 Earnings Call Transcript,” (Jan. 28, 2016), https://www.roic.ai/quote/
MTH/transcripts/2015-year/4-quarter. The company nonetheless had sufficient financial resources to consider
either a stock buyback or investing in “good land opportunities.” Id. According to AEI, Phoenix City, Arizona,
currently has a shortage of 33,883 homes, and Maricopa County currently has a shortage of 88,752 homes. AEl,
“U.S. Housing Shortage by State, County, and City,” Housing Center, https://heat.aeihousingcenter.org/toolkit/
housing_shortage.

Seeking Alpha, “PulteGroup, Inc. Q1 2025 Earnings Call Transcript,” (April 22, 2025), https://seekingalpha.com/
article/4776887- pultegroup-inc-phm-ql-2025-earnings-call-transcript; see also, e.g., D.R. Horton Investor
Presentation, 22 (Q3 2025), https://static.seekingalpha.com/uploads/sa_presentations/523/111523/original.pdf
(D.R. Horton’s “Homebuilding Operational Focus” includes “Maximize returns and generate strong cash flows by
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There are a variety of online platforms that provide market analytics relating to homebuilding, such as RSl and
Zonda. See Residential Strategies, “Our Services,” https://www.residentialstrategies.com/our-services/.
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Frederick Abernathy, Kermit Baker, Kent Colton, and David Weil, “Bigger isn’t necessarily better: Lessons from the
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hike their rates through a data-sharing platform. Complaint, Kris Swanson Construction LLC v. RB Global Inc. et al.,
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AMERICAN ECONOMIC LIBERTIES PROJECT — 19


https://protect.checkpoint.com/v2/r01/___https:/www.smeal.psu.edu/bires/documents/homebuilding___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6NzoxZTAwOmYwYmU3NzUzNjE1YzM5ZTZiNDM0MWMxZTg4ZWM0NjFiMDRjZGVkMjcxN2Q4NmEyNTYxZDJlZTNlMmU0YjJhYzU6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.smeal.psu.edu/bires/documents/homebuilding___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6NzoxZTAwOmYwYmU3NzUzNjE1YzM5ZTZiNDM0MWMxZTg4ZWM0NjFiMDRjZGVkMjcxN2Q4NmEyNTYxZDJlZTNlMmU0YjJhYzU6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/jbrec.com/insights/builders-investors-team-for-land-banking-deals-that-benefit-both/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzpjYTYxOmY5NGY3ZTJhNWJlMjIxZjRiNTA0OTA5OTA3MmIxZWQxZGRmMGE0NzYxN2VmZTZjZGNkMGVkOTJlNmQ1NTAzNDU6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/jbrec.com/insights/builders-investors-team-for-land-banking-deals-that-benefit-both/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzpjYTYxOmY5NGY3ZTJhNWJlMjIxZjRiNTA0OTA5OTA3MmIxZWQxZGRmMGE0NzYxN2VmZTZjZGNkMGVkOTJlNmQ1NTAzNDU6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.sciencedirect.com/science/article/abs/pii/S1051137720300449___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzpmNjJiOjY4ZjY3YTJjZWYyMGM4MWViOGU3M2Q0OTczZWVjN2QwZTY5MmJlODBmOWMzYjNjNTQyYzY4OTRjNTk4N2RlZmE6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.sciencedirect.com/science/article/abs/pii/S1051137720300449___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzpmNjJiOjY4ZjY3YTJjZWYyMGM4MWViOGU3M2Q0OTczZWVjN2QwZTY5MmJlODBmOWMzYjNjNTQyYzY4OTRjNTk4N2RlZmE6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.sciencedirect.com/science/article/pii/S0264837725000365___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzpjOTFlOjA4YWRjOWIzMTM4ODQyMzM1NDhkMGY0NDI4YWI4ZTE4ZWY2YmQwYmRlYWFmNDdlM2EyYjllNjgxMTJkOTQzZmQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.sciencedirect.com/science/article/pii/S0264837725000365___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzpjOTFlOjA4YWRjOWIzMTM4ODQyMzM1NDhkMGY0NDI4YWI4ZTE4ZWY2YmQwYmRlYWFmNDdlM2EyYjllNjgxMTJkOTQzZmQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.businessinsider.com/land-banking-new-home-construction-real-estate-prices-housing-builders-2025-7___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6NzphMThjOmUwZTEwMDM3ZDQ1YjY1ZmUwNWY1OTQyN2EzOGI2NGZiMjk4MDU2Zjg0OGNmYjU1ZjllNDA4MjE5MzNjMTY4ZGY6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.businessinsider.com/land-banking-new-home-construction-real-estate-prices-housing-builders-2025-7___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6NzphMThjOmUwZTEwMDM3ZDQ1YjY1ZmUwNWY1OTQyN2EzOGI2NGZiMjk4MDU2Zjg0OGNmYjU1ZjllNDA4MjE5MzNjMTY4ZGY6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.fitchratings.com/research/corporate-finance/us-homebuilders-maintain-strong-credit-despite-market-pressures-27-06-2025___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6Nzo1MTgxOmYyNDVjMjliZjk4YzA4NzhhMDY5YWY0NmI5M2ZhM2NjM2U2NTNlNzNkNTE5OThjNzc0NDIyZmQ3NDlmZmQwMzA6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.fitchratings.com/research/corporate-finance/us-homebuilders-maintain-strong-credit-despite-market-pressures-27-06-2025___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6Nzo0NWQ3OjYyY2NkZTJiN2JlODU0ODk3YzEwN2FlMDhkYjU1ZDdjODRhMzQxNTBjZTI2MDA2NDAzZjdjN2FmODkxOTQyZTg6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.fitchratings.com/research/corporate-finance/us-homebuilders-maintain-strong-credit-despite-market-pressures-27-06-2025___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6Nzo0NWQ3OjYyY2NkZTJiN2JlODU0ODk3YzEwN2FlMDhkYjU1ZDdjODRhMzQxNTBjZTI2MDA2NDAzZjdjN2FmODkxOTQyZTg6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.fitchratings.com/research/corporate-finance/us-homebuilders-maintain-strong-credit-despite-market-pressures-27-06-2025___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6Nzo0NWQ3OjYyY2NkZTJiN2JlODU0ODk3YzEwN2FlMDhkYjU1ZDdjODRhMzQxNTBjZTI2MDA2NDAzZjdjN2FmODkxOTQyZTg6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://jbrec.com/insights/kate-kaminski-walton-global-experts-in-land-banking-strategy/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzpiYjM1OjlhMDIxY2EwNTc5MWM0YWU5MGE4ZGY3ZjZiZmM4MTQ2OTAzMzg3YTkxMzIxZDE0YzE1ODVmOTQ4NmYwZmYzOGM6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://jbrec.com/insights/kate-kaminski-walton-global-experts-in-land-banking-strategy/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzpiYjM1OjlhMDIxY2EwNTc5MWM0YWU5MGE4ZGY3ZjZiZmM4MTQ2OTAzMzg3YTkxMzIxZDE0YzE1ODVmOTQ4NmYwZmYzOGM6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://jbrec.com/insights/kate-kaminski-walton-global-experts-in-land-banking-strategy/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzpiYjM1OjlhMDIxY2EwNTc5MWM0YWU5MGE4ZGY3ZjZiZmM4MTQ2OTAzMzg3YTkxMzIxZDE0YzE1ODVmOTQ4NmYwZmYzOGM6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.realtor.com/news/real-estate-news/trump-homebuilders-lower-prices___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzoxMzg1OmM0Nzc5NjczMjM4MGU2M2Y3MWM0YzcwMGE3MTI3NTYyYzRmOGJmOTE3NjJiMDc5ZDFkMTM5MGIwZDMyNWFlNTc6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://truthsocial.com/_@realDonaldTrump/posts/115362981423345947___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzowMDg0OmY2NjNjNmEyZmY4MzllMzYzYjZmMGEwODllNDMxMjA5YWFkOTFlZjhmZjZhNzM5Mzg4NDU2ZmYyYjZmNDNhNzM6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://truthsocial.com/_@realDonaldTrump/posts/115362981423345947___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzowMDg0OmY2NjNjNmEyZmY4MzllMzYzYjZmMGEwODllNDMxMjA5YWFkOTFlZjhmZjZhNzM5Mzg4NDU2ZmYyYjZmNDNhNzM6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.thebuildersdaily.com/d-r-hortons-competitive-edge-a-market-makers-playbook-for-2025/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzoxMjhkOjhiNjNhYzdiMTY0NTA2NWRjZjIyNmM1MGY5MmQ4MTFjMzRiMmRhNGRhYWU2ZDI5ODJiZjI2OTEwOGZmZGFhMzQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.thebuildersdaily.com/d-r-hortons-competitive-edge-a-market-makers-playbook-for-2025/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzoxMjhkOjhiNjNhYzdiMTY0NTA2NWRjZjIyNmM1MGY5MmQ4MTFjMzRiMmRhNGRhYWU2ZDI5ODJiZjI2OTEwOGZmZGFhMzQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.thebuildersdaily.com/d-r-hortons-competitive-edge-a-market-makers-playbook-for-2025/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzoxMjhkOjhiNjNhYzdiMTY0NTA2NWRjZjIyNmM1MGY5MmQ4MTFjMzRiMmRhNGRhYWU2ZDI5ODJiZjI2OTEwOGZmZGFhMzQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.thebuildersdaily.com/d-r-hortons-competitive-edge-a-market-makers-playbook-for-2025/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzoxMjhkOjhiNjNhYzdiMTY0NTA2NWRjZjIyNmM1MGY5MmQ4MTFjMzRiMmRhNGRhYWU2ZDI5ODJiZjI2OTEwOGZmZGFhMzQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.resiclubanalytics.com/p/housing-affordability-stressed-lennar-offering-fixed-475-mortgage-rate-colorado___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6NzowMDdjOjEwN2Q4Yjc2MzE5NzE0OTE0NzU3ZWUxOTFhZmU5ODllNWZkYWRhMTExYjk0ZjcxZGNmZDJkOTJiMGZjYjRmM2I6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.resiclubanalytics.com/p/housing-affordability-stressed-lennar-offering-fixed-475-mortgage-rate-colorado___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6NzowMDdjOjEwN2Q4Yjc2MzE5NzE0OTE0NzU3ZWUxOTFhZmU5ODllNWZkYWRhMTExYjk0ZjcxZGNmZDJkOTJiMGZjYjRmM2I6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.resiclubanalytics.com/p/housing-affordability-stressed-lennar-offering-fixed-475-mortgage-rate-colorado___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6NzowMDdjOjEwN2Q4Yjc2MzE5NzE0OTE0NzU3ZWUxOTFhZmU5ODllNWZkYWRhMTExYjk0ZjcxZGNmZDJkOTJiMGZjYjRmM2I6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.locklaw.com/wp-content/uploads/Dist.N.D.Ill_._1-25-cv-04236_1.pdf___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzpiNDVmOjlhZjc5OWE2OTI5NTQ5YTA2NTliNDFkMWY4YjAxODVkZDNiNTkwMmU3MjllYzM3N2JhYjUzZTk5NTdiYmVmOTA6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.locklaw.com/wp-content/uploads/Dist.N.D.Ill_._1-25-cv-04236_1.pdf___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzpiNDVmOjlhZjc5OWE2OTI5NTQ5YTA2NTliNDFkMWY4YjAxODVkZDNiNTkwMmU3MjllYzM3N2JhYjUzZTk5NTdiYmVmOTA6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.reuters.com/legal/litigation/lawsuit-accuses-united-rentals-other-construction-equipment-firms-price-fixing-2025-04-02/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzowOTdkOmQ2N2UyOTZkOTY3MzVlYjc5NDE3MjljMWVjNDgwNGVjMmUxZWU5ODBjYzA2MDBiYjk1YWQ2Yjg5MTcxNzRhMTg6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.reuters.com/legal/litigation/lawsuit-accuses-united-rentals-other-construction-equipment-firms-price-fixing-2025-04-02/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzowOTdkOmQ2N2UyOTZkOTY3MzVlYjc5NDE3MjljMWVjNDgwNGVjMmUxZWU5ODBjYzA2MDBiYjk1YWQ2Yjg5MTcxNzRhMTg6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/eyeonhousing.org/2025/02/new-and-existing-home-price-gap-shrinking/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzphODU5Ojc3NDE3MTg2MmUxOWU0NWI5YjJjZGQ1MDkxMTMxMzM0OTNkNWNkMDExMDc5NDJkOGNkNjQzZThmNDU4NDFjYjE6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/eyeonhousing.org/2025/02/new-and-existing-home-price-gap-shrinking/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzphODU5Ojc3NDE3MTg2MmUxOWU0NWI5YjJjZGQ1MDkxMTMxMzM0OTNkNWNkMDExMDc5NDJkOGNkNjQzZThmNDU4NDFjYjE6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/eyeonhousing.org/2025/02/new-and-existing-home-price-gap-shrinking/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzphODU5Ojc3NDE3MTg2MmUxOWU0NWI5YjJjZGQ1MDkxMTMxMzM0OTNkNWNkMDExMDc5NDJkOGNkNjQzZThmNDU4NDFjYjE6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/eyeonhousing.org/2025/02/new-and-existing-home-price-gap-shrinking/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzphODU5Ojc3NDE3MTg2MmUxOWU0NWI5YjJjZGQ1MDkxMTMxMzM0OTNkNWNkMDExMDc5NDJkOGNkNjQzZThmNDU4NDFjYjE6cDpUOkY

92

93

94

95

96

97

98

99

100

101

102

103

104

105
106

map,” Fast Company (Oct. 17, 2024), https://www.fastcompany.com/91210557/housing-market-giant-publicly-
traded-homebuilders-tighten-grip-map (CEO of KB Home: “we’re taking share from two sources. One is smaller
builders that are having difficulty with financing. ... Banks are very conservative right now on what they’ll lend a
small builder to go develop lots. But you're also taking share from resale because of the limited resale inventory.”).

Jeff Horwich, “Learning from the first (and only) manufactured housing boom,” Federal Reserve Bank of
Minneapolis (Feb. 28, 2025), https://www.minneapolisfed.org/article/2025/learning-from-the-first-and-only-
manufactured-housing-boom.

Id.; James A. Schmitz, Jr., “Solving the Housing Crisis will Require Fighting Monopolies in Construction,”
Minneapolis Fed (Dec. 11, 2020), https://www.minneapolisfed.org/research/working-papers/solving-the-housing-
crisis-will-require-fighting-monopolies-in-construction; 42 U.S.C. § 5402(6); Libby O’Neill, “Senators Gallego and
Tillis Introduce Bipartisan Legislation to Remove Permanent Chassis Requirement for Manufactured Housing,”
National Low Income Housing Coalition (July 28, 2025), https://nlihc.org/resource/senators-gallego-and-tillis-
introduce-bipartisan-legislation-remove-permanent-chassis; Andrew Justus and Alex Armlovich, “Two big
developments in manufactured housing reform: New rules, new bill,” Niskanen Center (Oct. 21, 2024), https://
www.niskanencenter.org/two-big-developments-in-manufactured-housing-reform-new-rules-new-bill/; Andrew
Justun and Alex Armlovich, “Eliminating the Chassis Requirement to Free Manufactured Homes from Local
Discrimination and Regulatory Dead Weight,” Federation of American Scientists, (Feb. 21, 2024), https://fas.org/
publication/manufactured-home-chassis-requirement/; Mobile Agency, “Understanding Zoning Laws for
Manufactured Home Communities,” https://www.mobileagency.com/understanding-zoning-laws-for-
manufactured-home-communities/.

See, e.g., Private Equity Stakeholder Project, “PESP Private Equity Manufactured Housing Tracker,” (July 2025),
https://pestakeholder.org/pesp-private-equity-manufactured-housing-tracker/; see also id. (“Almost half
(49percent) of the private equity-owned parks identified for this tracker were financed by Fannie Mae or Freddie
Mac. In contrast, Fannie Mae or Freddie Mac financed just 9percent of all the manufactured home parks in the
U.S.”); Michael Casey and Carolyn Thompson, “Rents spike as large corporate investors buy mobile home parks,”
PBS News (July 25, 2022), https://www.pbs.org/newshour/economy/rents-spike-as-large-corporate-investors-
buy-mobile-home-parks (“about a fifth of mobile home parks, or around 800,000, [were] purchased” by
institutional investors just between 2014 and 2022, followed by “complaints of double-digit rent increases”); see
also Sam Garin, “Concerns surround appointment of private equity insider to head up Federal Housing Finance
Agency,” Private Equity Stakeholder Project, (Jan. 27, 2025), https://pestakeholder.org/news/concerns-surround-
appointment-of-private-equity-insider-to-head-up-federal-housing-finance-agency/.

Jessica Lautz, “Built-for-Rent Housing Remains Elevated,” National Association of Realtors (Feb. 24, 2025), https://
www.nar.realtor/blogs/economists-outlook/built-for-rent-housing-remains-elevated. See Appendix 5 for chart.

Jessica Lautz, “Built-for-Rent Housing Remains Elevated,” National Association of Realtors (Feb. 24, 2025), https://
www.nar.realtor/blogs/economists-outlook/built-for-rent-housing-remains-elevated. See Appendix 5 for chart.

See Construction Owners Club, “The top 10 residential builders of 2024,” (May 30, 2024), https://www.
constructionowners.com/news/the-top-10-residential-builders-of-2024.

Lennar, 2024 Annual Report, p. 7, https://investors.lennar.com/~/media/Files/L/Lennar-IR-V3/documents/
annual-reports/annual-report-2024.pdf; see also Houlihan Lokey at 2 (“As of Q2 2025, Invitation Homes REIT
acquired 1,671 homes for $563 million, while disposing of only 828 homes ($320 million). An additional 2,000
homes are in their homebuilding pipeline, primarily focused on the West and Sunbelt markets. These regions
include 12 of the 15 U.S. cities with the largest numeric population growth.”); Invitation Homes, “Our Story,”
https://www.invitationhomes.com/about-us (last visited Sept. 14, 2025).

See, e.g., Dechert, “Dechert Advises Pretium Partners on First SFR Securitization Consisting Entirely of Build-to-
Rent Communities,” (July 28, 2025), https://www.dechert.com/knowledge/news/2025/7/dechert-advises-
pretium-partners-on-first-sfr-securitization-con.html (“The collateral consisted of 21 build-to-rent (BTR)
residential communities comprising 2,020 homes, making this securitization the first of its kind.”)

The Small Business Administration’s 7(a) loan and 504 loan programs are limited to owner-occupied real estate,
so they would not cover anything beyond a homebuilder’s own offices. Bank of America, “Small Business
Administration Loans & Financing,” https://www.bankofamerica.com/smallbusiness/business-financing/
sba-financing/.

The Small Business Administration’s Paycheck Protection Program deemed single-family homebuilders ineligible.
https://www.novoco.com/public-media/documents/nahb_recommendations_to_white_house_042720.pdf.

See, e.g., https://www.economicliberties.us/wp-content/uploads/2025/06/20250418-aelp-antimonopoly-
policyagenda-V7.pdf.

See Rohit Chopra, “Prepared Remarks of CFPB Director Rohit Chopra at the Peterson Institute for International
Economics Event on Revitalizing Bank Merger Review,” CFPB (March 21, 2024), https://www.consumerfinance.
gov/about-us/newsroom/prepared-remarks-cfpb-director-rohit-chopra-at-the-peterson-institute-for-
international-economics-event-on-revitalizing-bank-merger-review/.

Paul Williams and Yakov Feygin, “Smoothing the Housing Investment Cycle: Part |,” Center for Public Enterprise
(July 2024), https://publicenterprise.org/wp-content/uploads/Smoothing-the-Housing-Investment-Cycle-Part-1.
pdf at 9, 12 (noting federal agencies that could administer a housing construction fund for multifamily
development).

U.S. Federal Housing Finance Agency, “Guarantee Fees History,” https://www.fhfa.gov/policy/guarantee-fees.

Bharat Ramamurti, “Seven Key Questions About the Potential Release of Fannie Mae and Freddie Mac from

AMERICAN ECONOMIC LIBERTIES PROJECT — 20


https://protect.checkpoint.com/v2/r01/___https:/www.fastcompany.com/91210557/housing-market-giant-publicly-traded-homebuilders-tighten-grip-map___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6Nzo3Mjg4OjBkMGYxYjYwYmU0MjlkYjc0NDkyY2Y3M2YyNzhhOGY5MDMwYTc2ZmE0NGE2MTU3NDBiN2Y5M2VlMDE1ZjQyNTY6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.fastcompany.com/91210557/housing-market-giant-publicly-traded-homebuilders-tighten-grip-map___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6Nzo3Mjg4OjBkMGYxYjYwYmU0MjlkYjc0NDkyY2Y3M2YyNzhhOGY5MDMwYTc2ZmE0NGE2MTU3NDBiN2Y5M2VlMDE1ZjQyNTY6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.minneapolisfed.org/article/2025/learning-from-the-first-and-only-manufactured-housing-boom___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6Nzo3OTAzOjYyMmM1NTQ1MGE0MDQzYzAxYmQxNzFkY2FlZGVlYjM3YmQ2MTQzYTAwODRjMGQ1ZTQwYjkyZTUzNGQ2NDVkY2M6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.minneapolisfed.org/article/2025/learning-from-the-first-and-only-manufactured-housing-boom___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6Nzo3OTAzOjYyMmM1NTQ1MGE0MDQzYzAxYmQxNzFkY2FlZGVlYjM3YmQ2MTQzYTAwODRjMGQ1ZTQwYjkyZTUzNGQ2NDVkY2M6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.minneapolisfed.org/research/working-papers/solving-the-housing-crisis-will-require-fighting-monopolies-in-construction___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6Nzo1NTI2OjlmOGJkZDBmOWMyOTlhZDIzYjhiMDk5OTYyMDIzNDBhYjQ4YTE0YjJlNTE0ODI5NWRmNjgzNWQzNGFkYTA5NGE6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.minneapolisfed.org/research/working-papers/solving-the-housing-crisis-will-require-fighting-monopolies-in-construction___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6Nzo1NTI2OjlmOGJkZDBmOWMyOTlhZDIzYjhiMDk5OTYyMDIzNDBhYjQ4YTE0YjJlNTE0ODI5NWRmNjgzNWQzNGFkYTA5NGE6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://nlihc.org/resource/senators-gallego-and-tillis-introduce-bipartisan-legislation-remove-permanent-chassis___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzpmODYzOmRmMzE0OTg4OTI2YTJhYTZjMzk1NjAyM2Q2OGQyNmEzMzE5MWQxYTQyYzM2NzIwNWVlYjQxZDI3MzZiYTg5ZTA6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://nlihc.org/resource/senators-gallego-and-tillis-introduce-bipartisan-legislation-remove-permanent-chassis___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzpmODYzOmRmMzE0OTg4OTI2YTJhYTZjMzk1NjAyM2Q2OGQyNmEzMzE5MWQxYTQyYzM2NzIwNWVlYjQxZDI3MzZiYTg5ZTA6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.niskanencenter.org/two-big-developments-in-manufactured-housing-reform-new-rules-new-bill/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzoxMmVhOmQ4NGU4ZDRlZjlhNmIwMjhjOTVkYzZjYjc3YTZiNWJjMDUzNTBjMmJkMDIzNjYzY2I2MTBiMjg4N2Q3Y2RiM2Y6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.niskanencenter.org/two-big-developments-in-manufactured-housing-reform-new-rules-new-bill/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzoxMmVhOmQ4NGU4ZDRlZjlhNmIwMjhjOTVkYzZjYjc3YTZiNWJjMDUzNTBjMmJkMDIzNjYzY2I2MTBiMjg4N2Q3Y2RiM2Y6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://fas.org/publication/manufactured-home-chassis-requirement/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6Nzo1NTRlOjk4MDRmZGVjNjI2ZTQzOGNkNmUzZTk0OTdhMGU3MTUyNWYyNGU0Y2NmMDMyYjA2YTVlYWM1ZDI1N2Y5ZmU1MTQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://fas.org/publication/manufactured-home-chassis-requirement/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6Nzo1NTRlOjk4MDRmZGVjNjI2ZTQzOGNkNmUzZTk0OTdhMGU3MTUyNWYyNGU0Y2NmMDMyYjA2YTVlYWM1ZDI1N2Y5ZmU1MTQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://pestakeholder.org/pesp-private-equity-manufactured-housing-tracker/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6NzoyODE1OmI5ZjNkNmZhNDM3NzE4MzcxZjczNDdiM2QyZDY3NzgzY2IyMzQ4OTQyMGM0MWViYjEzN2U1ZmY5NzFkOWJmYWE6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.pbs.org/newshour/economy/rents-spike-as-large-corporate-investors-buy-mobile-home-parks___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6Nzo3YzI1OmVhMjE0NDZjMDVhMTA0NTM4NTdmYzMyZGU4OGM2NjkyZmVmOWQ1MjU2NzhlMDYyNjk0ODYxYzNjNjVkMzQ3OTQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.pbs.org/newshour/economy/rents-spike-as-large-corporate-investors-buy-mobile-home-parks___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6Nzo3YzI1OmVhMjE0NDZjMDVhMTA0NTM4NTdmYzMyZGU4OGM2NjkyZmVmOWQ1MjU2NzhlMDYyNjk0ODYxYzNjNjVkMzQ3OTQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://pestakeholder.org/news/concerns-surround-appointment-of-private-equity-insider-to-head-up-federal-housing-finance-agency/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6Nzo2YThjOjE5ZWJlMzJhMjBjZjRmZmY2OTQ4NTk5ZGVhMWYwZDA2MmMxNGExMGU5M2EwZTRjMDRlNGVlMGRlZWUyNzU5MjQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://pestakeholder.org/news/concerns-surround-appointment-of-private-equity-insider-to-head-up-federal-housing-finance-agency/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6Nzo2YThjOjE5ZWJlMzJhMjBjZjRmZmY2OTQ4NTk5ZGVhMWYwZDA2MmMxNGExMGU5M2EwZTRjMDRlNGVlMGRlZWUyNzU5MjQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.nar.realtor/blogs/economists-outlook/built-for-rent-housing-remains-elevated___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzoxYTUzOmIyOWU3Nzc4NGRkNDEwMDVhZTJkZDZiNGM3NjVhNjc5NWI2YWMyNjU5NTM4ZWUyOTYzNDRmODNiYjM3OTVkNGE6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.nar.realtor/blogs/economists-outlook/built-for-rent-housing-remains-elevated___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzoxYTUzOmIyOWU3Nzc4NGRkNDEwMDVhZTJkZDZiNGM3NjVhNjc5NWI2YWMyNjU5NTM4ZWUyOTYzNDRmODNiYjM3OTVkNGE6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.nar.realtor/blogs/economists-outlook/built-for-rent-housing-remains-elevated___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzoxYTUzOmIyOWU3Nzc4NGRkNDEwMDVhZTJkZDZiNGM3NjVhNjc5NWI2YWMyNjU5NTM4ZWUyOTYzNDRmODNiYjM3OTVkNGE6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.nar.realtor/blogs/economists-outlook/built-for-rent-housing-remains-elevated___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NzcyYzcxMDZhZWQyMjIzY2U5M2I3YzJjMWYyZjFiMjg6NzoxYTUzOmIyOWU3Nzc4NGRkNDEwMDVhZTJkZDZiNGM3NjVhNjc5NWI2YWMyNjU5NTM4ZWUyOTYzNDRmODNiYjM3OTVkNGE6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/investors.lennar.com/~/media/Files/L/Lennar-IR-V3/documents/annual-reports/annual-report-2024.pdf___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6Nzo1MTZkOmM5Y2Y5ZmRkYWQyNTk3ODY1M2RkZDY5NjAyYWI3OGY2NWUzNjc1ZWRmNDg1YTI2NGZjYTA3ODM1ZmU5MDUzOWQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/investors.lennar.com/~/media/Files/L/Lennar-IR-V3/documents/annual-reports/annual-report-2024.pdf___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6Nzo1MTZkOmM5Y2Y5ZmRkYWQyNTk3ODY1M2RkZDY5NjAyYWI3OGY2NWUzNjc1ZWRmNDg1YTI2NGZjYTA3ODM1ZmU5MDUzOWQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/investors.lennar.com/~/media/Files/L/Lennar-IR-V3/documents/annual-reports/annual-report-2024.pdf___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6Nzo1MTZkOmM5Y2Y5ZmRkYWQyNTk3ODY1M2RkZDY5NjAyYWI3OGY2NWUzNjc1ZWRmNDg1YTI2NGZjYTA3ODM1ZmU5MDUzOWQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.invitationhomes.com/about-us___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6Nzo5YmY5OmJiODhlMGZlOWRhODQ3Mzk3NjQ5MmNhNWIyNGMxZmFjZDU4MDhhNjQwNTEzYjZjZDIxMjBlOTM4N2Q5OWIyOTg6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https:/www.invitationhomes.com/about-us___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86NWQwOWJjODEyNzUwN2IyZWM1M2UwZjkwMDZkOGQ1MTM6Nzo5YmY5OmJiODhlMGZlOWRhODQ3Mzk3NjQ5MmNhNWIyNGMxZmFjZDU4MDhhNjQwNTEzYjZjZDIxMjBlOTM4N2Q5OWIyOTg6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.dechert.com/knowledge/news/2025/7/dechert-advises-pretium-partners-on-first-sfr-securitization-con.html___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6Nzo1NjJhOjlhNmU3MDk0ZTE4NzAzZjY5YmMxNWVhZDE1OTk3MmE3NjllZTFmODUxZjJjNmM0YjNiZDdjY2Y5NWJiMmUyZjk6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.dechert.com/knowledge/news/2025/7/dechert-advises-pretium-partners-on-first-sfr-securitization-con.html___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6Nzo1NjJhOjlhNmU3MDk0ZTE4NzAzZjY5YmMxNWVhZDE1OTk3MmE3NjllZTFmODUxZjJjNmM0YjNiZDdjY2Y5NWJiMmUyZjk6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.bankofamerica.com/smallbusiness/business-financing/sba-financing/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6Nzo1OGU4OjQ2YTE3YTgyZGRkYmY1ODM4ZDhkM2RlN2U3NjRmZGU5NDljZDU0ZTljZGUzOGQ5YmJmYmYwNjVhOGNhYzZhODY6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.bankofamerica.com/smallbusiness/business-financing/sba-financing/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6Nzo1OGU4OjQ2YTE3YTgyZGRkYmY1ODM4ZDhkM2RlN2U3NjRmZGU5NDljZDU0ZTljZGUzOGQ5YmJmYmYwNjVhOGNhYzZhODY6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.novoco.com/public-media/documents/nahb_recommendations_to_white_house_042720.pdf___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzowMTg4OmNhMTdhMTAyZmE5YTExMTRhYzc2NDE5MWM2ZmUzZjFiMDQ2YzkzNTFmZTQyMTI1OTViYmIxNWIyYmE5MWMwNTA6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.economicliberties.us/wp-content/uploads/2025/06/20250418-aelp-antimonopoly-policyagenda-V7.pdf___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzpjZjI1OmRhYWJlYmI5ZDdmOTcxMzgyNjQ0NDQwYzE0MDg4NjIzYzBhODM5Yjg0YjJiNmEwZGRhMDlmOWYwNDdiODcxMzQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.economicliberties.us/wp-content/uploads/2025/06/20250418-aelp-antimonopoly-policyagenda-V7.pdf___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzpjZjI1OmRhYWJlYmI5ZDdmOTcxMzgyNjQ0NDQwYzE0MDg4NjIzYzBhODM5Yjg0YjJiNmEwZGRhMDlmOWYwNDdiODcxMzQ6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.consumerfinance.gov/about-us/newsroom/prepared-remarks-cfpb-director-rohit-chopra-at-the-peterson-institute-for-international-economics-event-on-revitalizing-bank-merger-review/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzoyODljOjEzMWM4MDUzMWU0MjFiNTk1YjRkN2UxZWI3NzE4MmY2NGEyYjA3ZDhhMTAwMjk1MDFmYTUzNTI1MWEzYWYxN2E6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.consumerfinance.gov/about-us/newsroom/prepared-remarks-cfpb-director-rohit-chopra-at-the-peterson-institute-for-international-economics-event-on-revitalizing-bank-merger-review/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzoyODljOjEzMWM4MDUzMWU0MjFiNTk1YjRkN2UxZWI3NzE4MmY2NGEyYjA3ZDhhMTAwMjk1MDFmYTUzNTI1MWEzYWYxN2E6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.consumerfinance.gov/about-us/newsroom/prepared-remarks-cfpb-director-rohit-chopra-at-the-peterson-institute-for-international-economics-event-on-revitalizing-bank-merger-review/___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzoyODljOjEzMWM4MDUzMWU0MjFiNTk1YjRkN2UxZWI3NzE4MmY2NGEyYjA3ZDhhMTAwMjk1MDFmYTUzNTI1MWEzYWYxN2E6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://publicenterprise.org/wp-content/uploads/Smoothing-the-Housing-Investment-Cycle-Part-1.pdf___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzowZDM2OmUyMDAxZTIwOGY4M2MxMDE4MGI1NDcyYzA4MzJhZGFiMTg2YTA2MWU4YzhkOTIzNTcxYTQ0N2NiZWI5YjY3MTA6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://publicenterprise.org/wp-content/uploads/Smoothing-the-Housing-Investment-Cycle-Part-1.pdf___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzowZDM2OmUyMDAxZTIwOGY4M2MxMDE4MGI1NDcyYzA4MzJhZGFiMTg2YTA2MWU4YzhkOTIzNTcxYTQ0N2NiZWI5YjY3MTA6cDpUOkY
https://protect.checkpoint.com/v2/r01/___https://www.fhfa.gov/policy/guarantee-fees___.YzJ1OmFlbHBlY29ub21pY2xpYmVydGllczpjOm86MjIzYzkwYWI1OTRlYjE1MWRiNGQ5MzFjN2YxMWU1YTI6NzpiMWVkOjMzYmQ0NDY3OWFjY2RlNDljMDE3NzA5MWFiMzU0OTk4MTc2ODFhNThhYmY2MmFlZDZmMWEzNDRlNjhjZTI0MjM6cDpUOkY

107

108

109

110

111
112

113

114

115
116

117

118

119

120

Government Conservatorship,” AELP (May 2025), https://www.economicliberties.us/wp-content/
uploads/2025/05/Fannie-and-Freddie-Piece-5.25-FINAL.pdf; Daniel Hornung and Ben Sampson, “The ABCs of the
GSEs: How changes to Fannie and Freddie could impact mortgage rates and homebuyers,” Stanford Institute for
Economic Policy Research (Sept. 2025), https://siepr.stanford.edu/publications/policy-brief/abcs-gses-how-
changes-fannie-and-freddie-could-impact-mortgage-rates-and.

Bharat Ramamurti, “Seven Key Questions About the Potential Release of Fannie Mae and Freddie Mac from
Government Conservatorship,” AELP (May 2025), https://www.economicliberties.us/wp-content/
uploads/2025/05/Fannie-and-Freddie-Piece-5.25-FINAL.pdf.

“[The Fed] shall maintain long run growth of the monetary and credit aggregates commensurate with the
economy’s long run potential to increase production, so as to promote effectively the goals of maximum
employment, stable prices, and moderate long-term interest rates.” 12 U.S.C. § 225a.

See, e.g., Brendan Greeley, “The contentious idea that still challenges the Fed,” Financial Times (April 22, 2023),
https://www.ft.com/content/9c2f28b6-b31le-47ca-87a2-aa91340c083d; Robert Pollin, “Public Credit Allocation
through the Federal Reserve: Why It Is Needed; How It Should Be Done 1,” in G.A. Dymski et al. (eds.),
Transforming the US Financial System: An Equitable and Efficient Structure for the 21st Century, Routledge,
321-354 (2016); see also Letter from Action Center for Race and the Economy to Chair Jerome Powell and
Secretary Steven Mnuchin (May 7, 2020), https://www.economicliberties.us/wp-content/uploads/2020/05/
FINAL-Federal-Reserve-Merger-Letter-5.7.pdf.

Road to Housing Act, S. 2651 U.S. Senate, 119th Congress (2025), https://www.congress.gov/bill/119th-congress/
senate-bill/2651; HUD, “Preservation and Reinvestment Initiative for Community Enhancement (PRICE),” (April 29,
2025), https://www.hud.gov/hud-partners/community-price-awards#openModal; Fannie Mae, “Innovations in
Real Property: Manufactured Homes, Alternative Ownership Models, and the Availability of Mortgage Financing,”
2022, https://www.fanniemae.com/media/45741/display.
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consumer-finance/mortgage-markets/institutional-investors-rents-and-neighborhood-change-in-the-single-
family-residential-market. The Humans Over Private Equity (HOPE) for Homeownership Act, for example, would
require institutional investors to divest their single-family home holdings by selling over 10percent every year for
10 years, and only to non-corporate (i.e., human) buyers who do not own other residential property. Senator Jeff
Merkley, “Senator Merkley, Representative Smith Launch Renewed Effort to Kick Hedge Funds Out of America’s
Housing Market,” (Feb. 27, 2025), https://www.merkley.senate.gov/senator-merkley-representative-smith-
launch-renewed-effort-to-kick-hedge-funds-out-of-americas-housing-market/.

The Stop Predatory Investing Act would deny “taxpayers owning 50 or more single family properties any tax
deduction for interest paid or accrued in connection with any single family residential rental property” and
disallow “depreciation of residential rental property owned by such taxpayers.” U.S. Senate, S. 2224, 118th
Congress, (2023), https://www.congress.gov/bill/118th-congress/senate-bill/2224. Similar reforms could be
extended to disincentivize ownership of a large number of single-family homes by any type of entity or individual.
About 90percent of non-institutional investors (i.e., individuals and families) own 10 or fewer homes. CBS News,
“Real estate investors are purchasing more U.S. homes as high prices lock out would-be buyers,” (July 8, 2025),
https://www.cbsnews.com/news/more-real-estate-investors-buying-homes-housing-market/. (“MJom-and-pop
investors, or those who own between 1 and 5 homes, account for 85percent of all investor-owned residential
properties, while those with between 6 and 10 properties account for another 5percent.”). Accordingly, a
reasonable cap would not impact most mom-and-pop landlords.

Christopher Serkin and Ganesh Sitaraman, “Post-Neoliberal Housing Policy,” Vanderbilt Policy Accelerator,
Vanderbilt University, https://cdn.vanderbilt.edu/vu-URL/wp-content/uploads/sites/412/2025/04/22200114/
Post-Neoliberal-Housing-Policy.pdf at 51; Private Equity Stakeholder Project, “New tool tracks private equity
ownership of manufactured housing communities across U.S.,” (June 11, 2024), https://pestakeholder.org/news/
new-tool-tracks-private-equity-ownership-of-manufactured-housing-communities-across-u-s/. In 2018, FHFA
directed Fannie Mae and Freddie Mac to terminate controversial pilot programs that made large loans to
institutional investors in single-family home rental properties. U.S. Government Accountability Office, “Rental
Housing: Information on Institutional Investment in Single-Family Homes,” (May 9, 2024), https://www.gao.gov/
assets/gao-24-106643.pdf; see also, e.g., Georgia Kromrel, “Congressional report finds Invitation Homes
downplayed evictions to Fannie Mae,” Housing Wire (July 29, 2022), https://archive.is/Otbzo; Jon Boughtin,
“Invitation Homes’ Troubling Deal,” NAR Realtor Magazine, https://www.nar.realtor/magazine/real-estate-news/
commentary/invitation-homes-troubling-deal. Congressional action is needed to ensure that FHFA cannot revive
this practice, or that Fannie Mae and Freddie Mac cannot do so if their conservatorship under FHFA ends.

See, e.g., Peter M. McCamman et al., “SEC and CFTC Further Extend Compliance Date for Form PF Amendments,”
Mayer Brown (Sept. 25, 2025), https://www.mayerbrown.com/en/insights/publications/2025/09/sec-and-cftc-
further-extend-compliance-date-for-form-pf-amendments; CFTC RIN 3038-AF31 and SEC RIN 3235-AN13, “Form
PF; Reporting Requirements for All Filers and Large Hedge Fund Advisers,” https://www.sec.gov/files/rules/
final/2024/ia-6546.pdf.

See FTC, “FTC Seeks Public Comment on Single-Family Rental Home Mega Investors Study,” (Jan. 15, 2025),
https://www.ftc.gov/news-events/news/press-releases/2025/01/ftc-seeks-public-comment-single-family-rental-
home-mega-investors-study.

As Congress and the Supreme Court have repeatedly emphasized, Section 7 of the Clayton Act is intended to stop
concentration in its “incipiency.” See, e.g., S. Rep. No. 63-698, at 1 (1914) (The Clayton Act is intended to “arrest
the creation of trusts, conspiracies, monopolies in their incipiency and before consummation.”); S. Rep. No. 1775,
81st Cong., 2d Sess. (1950) (Section 7 was meant “to cope with monopolistic tendencies in their incipiency and
well before they have attained such effects as would justify a Sherman Act proceeding.”); Brown Shoe v. U.S., 370
U.S. 294, 317 (1962) (Section 7 created “authority for arresting mergers at a time when the trend to a lessening of
competition in a line of commerce was still in its incipiency.”); U.S. v. Cont’l Can Co., 378 U.S. 441, 461-62 (1964)
(“Where concentration is already great, the importance of preventing even slight increases in concentration ... is
correspondingly great.”) (emphasis added) (quotations omitted); U.S. v. Aluminum Co. of Am., 377 U.S. 271, 280
(1964) (finding a 1.3percent market-share increase “reasonably likely to produce a substantial lessening of
competition within the meaning of § 7”).

S.4620, HART Act, 118th Congress, https://www.congress.gov/bill/118th-congress/senate-bill/4620/text.
16 CFR 802.2.

See, e.g., 15 U.S.C. § 18a(c)(1) (exempting “the acquisitions of goods or realty transferred in the ordinary course of
business”) and Rules 802.1, 802.2, 802.3, and 802.5. Rule 802.2(d) exempts the acquisition of residential
property that is used primarily for residential purposes, including residences, common areas such as parking and
recreational facilities, and assets incidental to owning residential property, including cash, prepaid taxes and
insurance, and rental receivables. Rule 802.5 exempts acquisitions of investment rental property assets,
regardless of whether or not the assets would be exempt under Rule 802.2. Although, on their own, the
exemptions provided by Rules 802.2 and 802.5 apply only to the direct acquisition of assets, an additional rule,
Rule 802.4, also exempts the acquisition of the voting securities or non-corporate interests of any entity that
holds assets, the direct acquisition of which is exempted by the Act or the Rules, so long as that entity does not
also hold more than $50 million (as adjusted) in non-exempt assets.

AELP, “Antimonopoly Policy Agenda for the 119th Congress,” (May 6, 2025), https://www.economicliberties.us/
our-work/antimonopoly-policy-agenda-for-the-119th-congress/. (“Congress should lower the HSR thresholds for
single transactions to $50 million and require that any company making six or more acquisitions of any size in a
single year also needs to submit an HSR notification to the FTC.”)

Morgan Lewis, ““Mini-HSR’ Acts Take Effect in Washington and Colorado, With Similar Legislation Pending in Other
States,” (Aug. 6, 2025), https://www.morganlewis.com/pubs/2025/08/mini-hsr-acts-take-effect-in-washington-
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131 For a more in-depth discussion of why zoning and permitting reform warrants a nuanced approach, see, e.g.,
Christopher Serkin and Ganesh Sitaraman, “Post-Neoliberal Housing Policy,” U. Pa. L. Rev. (forthcoming),
Vanderbilt Law Research Paper No. 5227899, (Apr. 23, 2025) https://ssrn.com/abstract=5227899. (“Like any
regulatory regime, however, “zoning” and land use regulations more generally are market-shaping: they can be
designed to channel market activity in a variety of directions. Some density limits might overly restrict building in
some places, but in others, they help to ensure that infrastructure is developed efficiently, that municipal services
are adequate for community needs, and that municipalities are able to attract development and investment in the
long run. The question should not be whether zoning is restrictive but rather whether less regulated markets will
produce better land use and development outcomes. Sometimes the answer is yes, but sometimes it isn’t. With
proper design and implementation, zoning can and should play an important role in shaping urban form. Indeed,
zoning rules can be designed to enable affordable housing and enhance density. ... Particular zoning rules might be
problematic of course. But zoning in some general sense is not the villain.”)

132 See, e.g., Liam LaMountain, Reilly Loynd, and Sarah Kadous, “Shaping America’s Towns and Cities,” The Regulatory
Review (Aug. 30, 2025), https://www.theregreview.org/2025/08/30/seminar-shaping-americas-towns-and-
cities/; NAHB, “Residential Design Standards: How Stringent Regulations Restrict Affordability and Choice,” (July
2020), https://www.nahb.org/-/media/NAHB/advocacy/docs/industry-issues/land-use-101/state-local-
affordability/residential-design-standards-072020.pdf?rev=5b8a42302456423eac47f974c7afcOc6; Madeline F.
Carr and Daniel Boyd Kramer, “Homeowners’ associations: Barriers or bridges to more sustainable residential
development?,” 224 Landscape and Urban Planning (Aug. 2022), https://www.sciencedirect.com/science/article/
abs/pii/S0169204622000688. (“HOAs are typically initiated by the housing developer ... who drafts CCRs
restricting home and yard building materials, home size, landscaping decisions, and limiting neighborhood
nuisances, purportedly to maintain property values. ... The developer maintains control of the HOA in the initial
stages of development, often by being granted a significantly weighted vote in association affairs. As more
properties are sold, however, developer control gives way to property owners.”)

133 U.S. Senate Committee on Banking, Housing, & Urban Affairs, “Renewing Opportunity in the American Dream
(ROAD) to Housing Act, Section-by-Section,” (2025), https://www.banking.senate.gov/imo/media/doc/road_to_
housing_act_section-by-section.pdf; U.S. Senate, 119th Congress, https://www.banking.senate.gov/imo/media/
doc/road_to_housing_act_of_2025_legislative_text.pdf; Rachel Siegel and Linlin Liang, “States Take Crucial
Steps to Expand Supply of Lower-Cost Single-Family Homes,” Pew (Sept. 3, 2025), https://www.pew.org/en/
research-and-analysis/articles/2025/09/03/states-take-crucial-steps-to-expand-supply-of-lower-cost-single-
family-homes (collecting state zoning reforms that prohibit certain restrictions on manufactured homes).
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