


Objectives

Differentiating 
between the 

types of factory-
built housing

Identifying Red 
Flags

Understanding 
manufactured 
home quality 
differences

Reviewing key 
sections of Form 

1004C

MH Financing 
Info

Created by Flatart
from the Noun Project



Property types

• Site-Built Structures

• Modular Structures

• Panelized Structures

• Manufactured Structures



• Built from the ground up
• Meets state or local 

building codes
• Most common home type

Site Built Structure



• Panels built at a factory
• Assembled at the site
• Affixed to a permanent 

foundation
• Inside and outside are 

finished at site

Panelized Structures



Modular Structures

• Built in sections in a factory
• Sections joined together at 

the site
• Built on a permanent foundation
• Cost savings



Manufactured Home

• Called “mobile home” prior to 1976
• Built on a chassis
• Hitch, wheels, and axles
• Must meet HUD code



Name the construction style

Modular Panelized

ManufacturedSite Built1. 2. 

3. 4. 



The Positive*
• Over 22 million people

• Over 105,000 homes produced in 
2021

• Cost is only around $73/sq. foot 

Market Acceptance

*Photos and Facts: 2022 Manufactured Housing Facts - MHI



Manufactured Home Characteristics

• Size:  Single, Double 
or Triple wide

• Foundation: Chassis 
on a concrete slab



• Roof Pitch: 
Shallow peak

• Siding: Must meet 
HUD code

• Interior Walls: 
Usually lower than 
standard 8 foot 
height

• HUD Certifications

Manufactured Home Characteristics



• Manufacturer Information

• HUD Certification Tags

• Installer Information

• Cost Approach

Reviewing the appraisal

Key Appraisal Differences:



• Major difference: the instructions if 
property is a condo or cooperative

Reviewing the appraisal

Subject Section



• Retailer’s name
• Manufacturer’s invoice may not 

include non-realty items

Reviewing the appraisal

Contract Section



Red Tag
• Permanently affixed 

to outside of home
• HUD requirements 

must be met in order 
to obtain permanent 
financing

HUD Certification Tag



• Located inside 
the structure

• Compliance 
Certificate 
required by 
HUD 

HUD Data Plate



• Number of sections
• Foundation
• Skirting

Reviewing the appraisal

Improvements Section



• Additions or modifications
• Information about the installer
• Removal of towing hitch, wheels, 

and axles

Reviewing the appraisal

Improvements Section (cont.)



• Quality of Construction Rating 
using a published cost service

Reviewing the appraisal

Improvements Section (cont.)



• Completion is required
• National Automobile Dealers 

Association information

Reviewing the appraisal

Cost Approach Section

• Minimal depreciation on a 
manufactured home

Red Flag



• Minimum of two manufactured homes 
must be used as comps

• Sale Price:  Must include land value
• Must be legally classified as 

“real property”
• Balance of the section is similar 

to the Single Family Appraisal 
Form

Reviewing the appraisal

Sales Comparison Approach Section 



• Built in compliance with Federal 
Manufactured Home Construction 
& Safety Standards

• One-family dwelling
• Leaseholds not allowed
• At least 12 feet wide/min. 

600 sq. ft. GLA
• Attached to a permanent foundation
• Single-wide homes may be 

acceptable

Financing Information

Standard Manufactured Housing 
Finance Requirements



• Conventional financing for 
manufactured homes that have 
similar features to a stick-built home

• Comps can be stick-built if other MH 
Advantage homes are not available

New GSE Products

Fannie Mae’s MH Advantage & 
Freddie Mac’s CHOICEHome



Home Features for GSE Products

Higher pitch 
rooflines

Permanent 
foundation must 

meet 
manufacturer 

and HUD 
Title II 

requirements

Drywall 
throughout

Energy-
efficient
features

Garage/
carport



New GSE Products Financing Info

Permanent 
Foundation

Real 
Property Use 1004c

Financing 
same as 

Stick-Built*

MH Code 
Required

(MH Advantage 
Sticker for 

Fannie Mae)
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