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Executive summary

[13

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.

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 . .
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-week range $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
-1.98% YTD; 52-week . . .
economics still trades below its range
Sun range $115.53-$137.85 ) i ]
. SUlI . . highs—consistent with concern
Communities (Yahoo Finance data in

about regulatory, political, and

draft).
) reputational risk in land-lease MH.

+8.48% YTD, but down
ELS  from 2026 high; 52-week
range $58.15-$69.00

Equity LifeStyle ELS is the only one up YTD, yet not

Properties breaking out—suggesting defensive



Company

YTD performance (as of

Ticker

7/17/2026)

(Yahoo Finance data in

draft).

Context vs. ROAD Act

strength, not a broad “quantum

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

community preservation

as ROAD wins.

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

not litigated to force
enforcement.

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
repackages
unenforced rights
instead of
compelling agencies
to act. Investors



Dimension

Consolidatio
nvs. broad
industry
growth

Response to
critical FEA

MHI narrative (ROAD

Act)

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

, 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.

MHARR / MHProNews

Analytical takeawa
FEA y v

discount such
theater.

Markets may be
MHProNews and MHARR L .
pricing in continued

document plant closures, L
. consolidation and
community closures, and .
. . rent extraction, not
oligopoly behavior .
. abroad production
(Clayton/Cavco/Champion
) boom—good for
, ELS/Sun, BoaVida, etc.),

) some REIT cash
plus antitrust/RICO
flows, but capped
concerns around

. . upside for
constrained community

supply.

volume-driven
manufacturers.

) Silence plus content
MHProNews’ hybrid HITL +

) scrubbing is not
multi-Al FEA model . L
. confidence-building
repeatedly flags paltering, o
. for sophisticated
narrative control, and . .
L. . investors; it
omission of material

facts in MHI
communications.

reinforces the
perception of spin
over substance.

Table 3 - Structural bottlenecks vs. market behavior

Bottleneck

Zoning / siting
barriers

(non-enforced MHIA

“enhanced
preemption”)

Evidence

Market-relevant impact

Champion’s own IR deck

admits MH share of

Without real preemption

single-family starts fell from enforcement, ROAD’s “tools” are

11% to 9%, and
acknowledges

weak levers. Investors see limited
ability to expand placements,

zoning/perception barriers. ~ C@PPing shipment growth and

MHProNews shows
decades-long

valuation multiples.



Bottleneck Evidence Market-relevant impact

underproduction vs. historic
norms.

Cavco and others highlight
financing disadvantages;

Persistent finance friction means

Finance / DTS / FHA . millions of shoppers, ~100K
. MHProNews notes MHI raised
Title | . buyers—a huge funnel leak. That
FHA issues years ago but ) )
underperformance constrains revenue growth evenin

never sued to fix Title | or DTS . .
a high-demand environment.

enforcement.

MHARR warns DOE’s MH This is a latent cost bomb:

energy rule could add investors must discount future
DOE energy mandates )

thousands of dollars per margin pressure and demand loss

/ regulatory overhang . .
home; ROAD does notrepeal if a post-Trump HUD/DOE regime

the underlying EISA mandate. activates those standards.

Datacomp and Lincoln )
] Great for rent extraction, but bad
Institute/FEMA data show

for volume growth and political
. more closures than new . o
Community supply . . risk. Markets price in steady cash
L communities, while REITs i
and consolidation . flows with
tout high occupancy, low .
regulatory/reputational
move-outs, and strong rent

. overhang, not explosive growth.
economics.

Table 4 - Interpreting the YTD stock moves through FEA

| Signal | What a casual observer might think | What FEA suggests is really happening | |
---|---|---| --- | | 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.

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

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

e MHYP’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:

e 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.
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