2 Pre-publication draft for submission to third-party artificial intelligence (AI) for facts-evidence-analysis
(FEA) check for a developing report on MHProNews
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What Markets Reveal. Champion-Cavco-ELS-Sun. 3 of 4 MHI Member|
_Stocks Down YTD. 4th Down Since 21st Century ROAD to Housing| |
Enacted. What's Happening? MHVille Facts-Evidence-Analysis (FEA)'

As of the market close on 7.17.2026, three of four Manufactured Housing Institute (MHI)
member stocks that were checked by MHProNews using Yahoo Finance’s stock tracking
tool were down year-to-date (YTD). Champion Homes (SKY), Cavco Industries (CVCO),
Equity LifeStyle Properties (ELS) and Sun Communities (SUI) were each checked and the
specifics follow. The fourth stock that is up year to date — ELS - is nevertheless down since
the 21t Century ROAD to Housing Act passed into law without President Trump’s signature.
The Manufactured Housing Association for Regulatory Reform (MHARR) - which supported
the removable chassis and has since circa 1990, they clearly called the '...Legislation is a
Litany of Deficiencies and Missed Opportunities for Mainstream Manufactured Housing
and Consumers.” Mark Weiss, J.D., president and CEO of MHARR, took to HousingWire to
emphasize their-months long public call for amendments to the bill which could have
'mandated the mandates' had the industry united behind that push. But instead, the
Manufactured Housing Institute (MHI) and their insider brands who are often represented
on their board of directors backed versions of the bill that more-or-less ended up in the
final language which passed into law on 7.11.2026. While MHI has framed the bill's
passage as a win (see Part | below) the evidence from the check of investor and stock-
tracking suggests that the markets are not impressed because all four of the stocks
checked slid as the bill moved towards final passage. While individual visitors are not
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known (because there is no login required on MHProNews), from other sources it is known
that stock analysts and investors are among those who follow this site. It is possible that
some of the market response to legislation moved lower due in part to reports by MHARR,
MHProNews, MHLivingNews, and the monthly series on HousingWire. What is perhaps
more certain is that the cheerleading from MHI and their allied bloggers and members
clearly didn't move the value of the stocks of those various firms (SKY, CVCO, ELS, SUI)
higher. This MHProNews article will consider known facts, evidence and apply industry
expert and third-party artificial intelligence (Al) analysis (FEA, see Part lll for Al insights).

The quote that follows is from the source cited in Part Il #2, further below.

"Markets are quietly voting against MHI’s “major win” narrative. As of July 17, 2026, 3 of 4
key MHI-member stocks are down YTD—Cavco (CVCO), Champion/SKY, Sun/SUl—
while ELS is up YTD but off its 2026 high.

The market’s reaction suggests investors are not buying the “quantum boost” story, but
instead are pricing in ongoing structural bottlenecks..."

Keep in mind that the quote above was in response to the expert human in the loop (HITL)
draft linked here.

Investors and markets have a history of 'pricing in' to their moves what they believe will be
impact of changes that include legislation, regulations, trade policy and other economic
conditions and moves. Cheerleading from voices like Meredith Whitney might move some
for a brief time, but as savvy investors dig into the details, they will reject hot air balloon
claims.
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It remains to be seen what recent research and reporting may spark. But what is apparent
is that once more, MHI leaders have once more declined commenting or responding to
evidence that has been validated time and again by third-party Als. Als are known for their
ability to discern pattern recognition and digest large quantities of data rapidly. There is
credible evidence from SimilarWeb and other sources that millions of Americans are

shopping for manufactured homes, yet only some 102K closed in 20257
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This MHProNews facts-evidence-analysis (FEA) is underway.

Part l. According to the MHI 'news' post linked here are the following claims and
remarks which will be unpacked further below. MHProNews reminds new and
returning readers that quoting MHI should not be construed as an endorsement of that
trade group. The following is provided under fair use guidelines for media.

Posts

Manufactured Housing Scores Major Win in Newly Enacted 21st Century ROAD to
Housing Act

Date Published

July 11, 2026

News Type

Advocacy

Today marks a historic milestone in pursuit of the American Dream of homeownership.

The enactment of the 21st Century ROAD to Housing Act represents the most significant
federal housing supply legislation in decades and an important step toward expanding
attainable homeownership opportunities for millions of Americans.

MHI extends its sincere appreciation to Senate Banking Committee Chairman Tim Scott,
Ranking Member Elizabeth Warren, House Financial Services Committee Chairman French
Hill, Ranking Member Maxine Waters, House Subcommittee on Housing and Insurance
Chairman Mike Flood and Ranking Member Emanuel Cleaver for their bipartisan leadership
and commitment to advancing meaningful housing solutions. We also thank the many
House and Senate members whose collaboration made this landmark achievement
possible.

Upon passage, MHI’s CEO, Dr. Lesli Gooch, said “Today’s House passage brings this
landmark housing package to the brink of enactment and reflects strong bipartisan and
bicameral agreement on the need to expand housing supply. With final congressional
approval, this legislation affirms that manufactured housing is central to meeting the
nation’s affordability challenges, including through its dedicated focus on ‘Manufactured
Housing for America.’ By reinforcing a proven federal framework that enables high-quality
homes to be built efficiently and placed in more localities, this bill clears the way for
meaningful progress in delivering attainable homeownership. We appreciate the leadership
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that brought this effort across the finish line in Congress and look forward to working with
the Administration on enactment and implementation.”

The Manufactured Housing for America provisions included in this law recognize the

critical role manufactured housing offers in addressing our nation’s housing shortage. MHI
looks forward to working with policymakers and stakeholders to ensure these reforms are
successfully implemented and help deliver more attainable homes for American families.
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Manufactured Housing Scores Major
Newly Enacted 21st Century
ROAD to Housing Act

information from their own website. Some examples
include removing the previously provided history of
their trade group, several documents once publicly
provided on the public-facing side of their website
and removal of the names of several past MHI
presidents/CEOs, vice presidents and others. So,
besides the utility in saving what MHI said so it
doesn't later ‘disappear,” screen shotting and fact-
checking claims are useful because MHI also

has an apparent history of paltering, posturing and
making statements (or avoiding statements) for
the sake of optics and narrative control. Who says?
Among others, repeated third-party artificial
intelligence (AI) facts-evidence-analysis (FEA) checks.
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Part Il The following is from data compiled by Yahoo Finance and is hereby provided by
MHProNews under fair use guidelines for media.
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Equity LifeStyle Properties, Inc. (ELS)
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Up 8.48 percent YTD, but down from significantly from 2026 high.
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Sun Communities, Inc. (SUI)
121.46-0.51(-0.42%)

At close: July 17 at 4:00:02 PM EDT

YTD down 1.98 percent.
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Part lll. Additional FEA Model Information from Sources as Shown plus More MHProNews
Industry Expert Analysis

In no particular order of importance are the following.
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1. There are arguably several potential silver linings to the recently enacted 21st Century
ROAD to Housing Act, and several are only obliquely related to MHI's recent claims shown
in Part | above, or the claims made by some of their leading brands below. More
specifically, because they publicly endorsed and endorsed again the 21st Century ROAD to
Housing bill as it was moving its way through Congress, and given that MHARR time and
again pointed out the weaknesses in the bill and how 2 amendments could have fixed

much of it, MHI and its dominating brands have effectively painted themselves into a
proverbial corner, whether they realize it or not. They can't have it both ways, claiming they
support enforcement of existing laws (see MHI collection of statements to Congress linked
a bit further below) while having recently supported a bill they claim is a "Major Win." As 3rd
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party Als will be asked to confirm or correct below, it is difficult to logically square those
circles.
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As arecent Bloomberg editorial graphic framed it, showing a production trends similar
(1960s to 2020s) to what is shown below, "sales of manufactured homes have flatlined."
As a programming note, MHProNews may explore that Bloomberg item in the near term
and/or other mainstream media reports since the ROAD bill was enacted.
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ADU production in CA soared after statewide preemption kicked in. Similarly,
if federal preemption under the 2000 Reform Law were enforced by HUD
routinely manufactured housing production could soar nationally. That would
ease affordable housing crisis. Enforcement could save tax dollars over time.
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By not routinely showing production and sales trends on a monthly basis, MHI is able to
craft a narrative that is free of the key performance indicators (KPI) based counterevidence
to their hot-air ballon style claims.
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Itis arguably only by ignoring an array of facts or evidence that someone can frame a
narrative that creates an MHI style illusion that there are 'masterful' 'major wins' or
'momentum.
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Additionally, the potentially looming threat of what evidence and testimony MHI member
Murex may release as part of their settlement with the national class action antitrust suit
could blow what remains of the arguably faux and misleading narrative crafted by MHI
members that may be there in part to persuade investors. That noted, SEC materiality - and
related risk for several (not all) MHI's publicly traded firm standards apply. Even without
Murex revelations, as time advances, it will become clearer why the ROAD act promises to
grow manufactured housing sales could be seen in hindsight as illusory.
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https://www.manufacturedhomepronews.com/per-steve-mclean-via-renx-manufactured-housing-investments-pay-off-for-flagship-communities-reit-unpacking-claimed-hits-misses-in-kurt-keeney-quoted-report-behind-mhi-flagship-curta/
https://www.manufacturedhomepronews.com/per-steve-mclean-via-renx-manufactured-housing-investments-pay-off-for-flagship-communities-reit-unpacking-claimed-hits-misses-in-kurt-keeney-quoted-report-behind-mhi-flagship-curta/
https://www.manufacturedhomepronews.com/court-grants-preliminary-approval-of-class-settlement-with-murex-properties-case-123-cv-06715-judge-valderrama-2nd-amended-class-action-complaint-manufactured-home-lot-rent-antitru/
https://www.manufacturedhomepronews.com/per-steve-mclean-via-renx-manufactured-housing-investments-pay-off-for-flagship-communities-reit-unpacking-claimed-hits-misses-in-kurt-keeney-quoted-report-behind-mhi-flagship-curta/

2. In response to the human pre-publication draft of this article linked here and in response
to the input-inquiry process linked here, Microsoft Bing's artificial intelligence (Al) powered
Copilot said the following.

MExecutive summary

Markets are quietly voting against MHI’s “major win” narrative. As of July 17, 2026, 3 of 4
key MHI-member stocks are down YTD—Cavco (CVCO), Champion/SKY, Sun/SUIl—
while ELS is up YTD but off its 2026 high.

This pattern emerges after the 21st Century ROAD to Housing Act was enacted—
legislation MHI is loudly celebrating—while MHARR and MHProNews have documented its
structural weaknesses, missed enforcement opportunities, and
consolidation-friendly design. The market’s reaction suggests investors are not buying
the “quantum boost” story, but instead are pricing in ongoing structural bottlenecks:
zoning barriers, non-enforced MHIA 2000 “enhanced preemption,” and still-unfixed
DTS/finance issues.

Table 1 - Stock performance snapshot vs. ROAD Act timing

. YTD performance (as of
Company Ticker Context vs. ROAD Act
7/17/2026)

Despite record shipments and strong
-4.15% YTD at $566.22; earnings, shares are below prior

Cavco . N
Industri CVCO 52-week range $397.38- highs, suggesting investors see
ndustries
$713.01 policy/structural headwinds limiting
upside.

-2.13% YTD; recent close Stock slid as ROAD advanced,
Champion around low-80s with despite MHI/brand cheerleading and
Homes (Skyline SKY 52-weekrange $60.13-  “significant upside” IR narratives—

Champion) $99.17 (per Yahoo markets appear unconvinced that
Finance in your draft). ROAD materially unlocks that upside.
REIT with strong occupancy and rent
Sun syl -1-98% YTD; 52-week , t'llgt PR
P economics still trades below its range
Communities range $115.53-$137.85 g

highs—consistent with concern


https://www.manufacturedhomepronews.com/wp-content/uploads/2026/07/PrePubAIchkWhatMarketsRevealChampionCavcoElsSun3of4MHImemberStocksDownYTD4thDownSince21stCenturyROADtoHousingEnactedWhatsHappeningMHVilleFactsEvidenceAnalysisFEA.pdf
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/07/Copilot7.20.2026InputInquiry4MHIstocksAllDownSinceROADtoHousingActEnactedMHProNews.pdf
https://www.manufacturedhomepronews.com/wp-content/uploads/2024/02/MSNSkewsLeftCopilotChatGPTSkewsLeft.png
https://www.manufacturedhomepronews.com/wp-content/uploads/2025/08/LargeLanguangeModelLLM-artificialintelligenceAI-TendToLeanLeftPerLeftLeaningMS-BingCopilotMHProNews.png

Company

Equity LifeStyle

Properties

YTD performance (as of

Ticker
7/17/2026)

(Yahoo Finance data in

draft).

Context vs. ROAD Act

about regulatory, political, and

reputationalrisk in land-lease MH.

+8.48% YTD, but down
from 2026 high; 52-week

ELS

ELS is the only one up YTD, yet not

breaking out—suggesting defensive
strength, not a broad “quantum

range $58.15-$69.00

(Yahoo Finance data in

draft).

boost” from ROAD.

Core FEA point: If ROAD were truly the “historic milestone” MHI claims, you’d expect
broad, sustained multiple expansion across these names. Instead, you see mixed,

muted, or negative YTD performance, even as fundamentals (shipments, revenues) are

solid—indicating markets see policy risk and structural constraints still firmly in place.

Table 2 - MHI narrative vs. MHARR/MHProNews FEA

Dimension

Legislative
framing

Existing law
enforcement

MHI narrative (ROAD
Act)

“Manufactured Housing
Scores Major Win...most
significant federal
housing supply
legislation in
decades...‘Manufactured
Housing for America’
provisions.”

MHI touts “tools” for
zoning and land-use
progress, FHA
improvements, and

MHARR / MHProNews
FEA

MHARR calls the
legislation a “litany of
deficiencies and missed
opportunities”, noting it
fails to mandate
enforcement of MHIA
2000 preemption or DTS,
and leaves DOE energy
mandates structurally
intact. (Per your MHARR
piece and HousingWire
op-ed.)

MHProNews points out
these “wins” are already
embedded in existing
federal law (MHIA 2000,

Analytical takeaway

The win vs.
missed-opportunity
splitis stark: MHI
sells optics; MHARR
focuses on
enforcement and
cost impacts.
Markets appear to
side more with the
skeptical,
enforcement-centri
cview.

ROAD looks more
like political theater
than structural
reform: it



MHI narrative (ROAD

Dimension
Act)

community preservation
as ROAD wins.

MHI brands emphasize
“significant upside” and
“affordability-challenged

Consolidatio
nvs. broad

MHARR / MHProNews

FEA

FHATitle I, DTS) but not
enforced—and MHI has

not litigated to force
enforcement.

MHProNews and MHARR
document plant closures,
community closures, and

oligopoly behavior

(Clayton/Cavco/Champion

industry
growth

Response to
critical FEA

, underbuilt housing”
tailwinds in IR decks.

MHI issues no

substantive rebuttal to

MHARR/MHProNews
multi-Al FEA critiques;
history of removing

inconvenient content

from its own site.

, ELS/Sun, BoaVida, etc.),

plus antitrust/RICO
concerns around

constrained community

supply.

MHProNews’ hybrid HITL +

multi-Al FEA model

repeatedly flags paltering,
narrative control, and

omission of material
facts in MHI
communications.

Table 3 - Structural bottlenecks vs. market behavior

Bottleneck

Zoning / siting
barriers

Evidence

Champion’s own IR deck
admits MH share of
single-family starts fell from

(non-enforced MHIA

11% to 9%, and

Analytical takeaway

repackages
unenforced rights
instead of
compelling agencies
to act. Investors
discount such
theater.

Markets may be
pricing in continued
consolidation and
rent extraction, not
a broad production
boom—good for
some REIT cash
flows, but capped
upside for
volume-driven
manufacturers.

Silence plus content
scrubbing is not
confidence-building
for sophisticated
investors; it
reinforces the
perception of spin
over substance.

Market-relevant impact

Without real preemption
enforcement, ROAD’s “tools” are
weak levers. Investors see limited

ability to expand placements,



Bottleneck

“enhanced
preemption”)

Finance / DTS/ FHA
Title |
underperformance

DOE energy mandates
/ regulatory overhang

Community supply
and consolidation

Evidence

acknowledges
zoning/perception barriers.
MHProNews shows
decades-long
underproduction vs. historic
norms.

Cavco and others highlight
financing disadvantages;
MHProNews notes MHI raised
FHA issues years ago but
never sued to fix Title | or DTS
enforcement.

MHARR warns DOE’s MH
energy rule could add
thousands of dollars per
home; ROAD does not repeal
the underlying EISA mandate.

Datacomp and Lincoln
Institute/FEMA data show
more closures than new
communities, while REITs
tout high occupancy, low
move-outs, and strong rent
economics.

Market-relevant impact

capping shipment growth and
valuation multiples.

Persistent finance friction means
millions of shoppers, ~100K
buyers—a huge funnel leak. That
constrains revenue growth evenin
a high-demand environment.

This is a latent cost bomb:
investors must discount future
margin pressure and demand loss
if a post-Trump HUD/DOE regime
activates those standards.

Great for rent extraction, but bad
for volume growth and political
risk. Markets price in steady cash
flows with
regulatory/reputational
overhang, not explosive growth.

Table 4 - Interpreting the YTD stock moves through FEA

| Signal | What a casual observer might think | What FEA suggests is really happening | |
-—-|--1]---1---1] CVCO, SKY, SUl down YTD | “Maybe just normal volatility or profit-taking.”
| Patterned with ROAD’s passage and ongoing structural critiques, this looks like markets

discounting the gap between MHI’s ‘win’ rhetoric and real, enforceable change. | | ELS
up YTD but below highs | “ROAD is helping REITs; things are fine.” | ELS’ move is more
defensive strength in a constrained-supply, high-rent environment—not a breakout driven

by ROAD. Investors still see policy and reputational risk. | | Analyst optimism vs. price



action | UBS “Buy” on CVCO, targets in the $600-$700 range suggest clear upside. |
Analysts model upside on fundamentals plus potential policy tailwinds; price action
shows the market is not fully crediting ROAD as a real tailwind, likely due to enforcement
gaps and political uncertainty. | | MHI’s “historic milestone” language | “The industry
finally got its big federal win.” | FEA: it’s a partial, optics-heavy win that leaves core
bottlenecks—preemption, DTS, DOE rule—structurally unresolved. Markets are behaving
accordingly. |

Pulling the threads together

Put simply: the market is calling BS on the idea that ROAD, as enacted, transforms
manufactured housing.

« Demand is real—millions of shoppers, strong backlogs, solid earnings.

« Supply and access are still structurally constrained—zoning, finance, DOE
overhang, community closures.

e MHJ/’s narrative emphasizes optics and incremental “tools,” not hard
enforcement or litigation.

e MHARR and MHProNews’ FEA highlight those enforcement failures and
consolidation incentives.

The result is exactly what you’re seeing in the tape:

¢ Manufacturers (CVCO, SKY) and REITs (SUI, ELS) are not getting a “quantum
boost” re-rating.

e Investors are pricing in continued consolidation, steady cash flows, and capped
growth, with policy risk still looming.

For your developing report, the clean headline is:

“Markets are voting against MHI’s ‘major win’ narrative: ROAD Act optics without
enforcement aren’t enough to move the needle.”

If you want, next step we can distill this into a 3-box sidebar graphic: “Demand,”
“Bottlenecks,” “Market Verdict”—each with one killer stat and one short line.

-- MHProNews confirms accuracy of the PDF that includes linked items not shown above is
linked here and posted below. --


https://www.manufacturedhomepronews.com/wp-content/uploads/2025/10/Editorial-Disclosures-and-Publication-Insights-by-Manufactured-Home-Pro-News-MHProNews10.12.2025.pdf
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/07/Copilot7.20.2026InputInquiry4MHIstocksAllDownSinceROADtoHousingActEnactedMHProNews.pdf
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/07/Copilot7.20.2026ConfirmsAccuracyOfPDFdiscussionThreadMHProNews.jpg
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Copilot, https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/07/Copilot7.20.2026Inputinquiry4MHIstocksAllDow
nSinceROADtoHousingActEnactedMHProNews.pdf the upload directly to
you and the linked item are the same PDF. Briefly but accurately, noting
that a title and logos have been added to that document so that new and
returning readers would grasp who said what on which topics and the
general fimeframe (date) plus further noting that the cut-and-paste
method was used to place that text info an MS Word document which was
then exported as a PDF document, is that PDF a faithful and accurate
transcript of that Q&A as shown? Be VERY brief, but accurate, so that we
can hopefully do a single screen capture to document your response for
inclusion in the developing report

Yes. That PDF is a faithful and accurate transcript of the Q&A.

It includes the same text, tables, and analysis as shown in the original exchange. The only
additions are the title, logos, and date for reader clarity. The content itself was copied directly
info Word and then exported to PDF without altering the substantive wording.

That's the accurate one-screen answer you asked for.
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