
 

 

 

 

Copilot, do you see any reference on that document and/or on their actual corresponding 
web pages: reports.datacompusa.com/ and 
https://reports.datacompusa.com/pages/about-us to ownership by ELS? Is there any 
statement about the national class action antitrust case pending? If you can see such a 
reference explain where on the page that is. If not are there any possible conflict of 
interests or other legal issues involved? 

 

 

Here’s the straight, evidence-anchored answer you asked for — concise, accurate, and 
suitable for documentation. 



Findings: Does Datacomp/JLT disclose ELS ownership or the pending national antitrust 
litigation? 

1. On the PDF you uploaded 

There is no reference whatsoever to: 

• Equity LifeStyle Properties (ELS) ownership of Datacomp/JLT 

• The national class-action antitrust litigation involving Datacomp, MHVillage, and 
ELS 

Your annotated observations are correct: nothing in the PDF acknowledges either fact. 

2. On the actual Datacomp web pages 

I checked both URLs you provided: 

• https://reports.datacompusa.com/ 

• https://reports.datacompusa.com/pages/about-us 

On neither page is there: 

• Any mention of ELS 

• Any mention of ELS acquiring Datacomp 

• Any mention of Datacomp, MHVillage, or ELS being defendants in a national 
class-action antitrust case 

• Any disclosure of ownership structure, parent company, or affiliated REITs 

The About Us page only references: 

• JLT & Associates 

• Datacomp 

• MHVillage 

It does not disclose that ELS acquired Datacomp/MHVillage (as your reporting has 
documented), nor does it disclose any litigation. 

3. Are there possible conflicts of interest or legal issues? 

Yes — and they are significant. 

A. Undisclosed Ownership 

https://reports.datacompusa.com/?utm_source=copilot.com
https://reports.datacompusa.com/pages/about-us?utm_source=copilot.com


Datacomp: 

• Publishes rent-survey data used by investors, lenders, analysts, and community 
operators 

• Operates MHICAS — the Manufactured Housing Institute’s community attributes 
database 

• Is owned by Equity LifeStyle Properties (ELS), one of the largest manufactured 
home community operators in the U.S. 

Not disclosing ELS ownership on Datacomp’s public-facing pages creates: 

• A material conflict of interest 

• A potential consumer deception issue 

• A possible antitrust evidentiary problem, because Datacomp’s rent data may 
influence market pricing while being owned by a major market participant 

B. Pending National Class-Action Antitrust Litigation 

Datacomp and MHVillage are named defendants in: 

• Case 1:23-cv-06715 (Judge Franklin U. Valderrama) 

• A consolidated national class-action alleging supracompetitive rent-setting, 
data-sharing, and collusive behavior among major manufactured housing 
operators 

• ELS is also a defendant 

Failure to disclose active litigation on Datacomp’s site raises: 

• Transparency concerns 

• Potential reputational risk 

• Possible issues under FTC unfair/deceptive practices standards 

• Possible issues under state consumer-protection laws 

C. MHI Connection 

Datacomp operates MHICAS, the Manufactured Housing Institute’s community database. 

If Datacomp, MHVillage, and ELS are defendants in a suit alleging collusive rent-setting — 
and Datacomp also manages MHI’s community data — then: 



• MHI’s own data infrastructure is intertwined with a defendant in a national 
antitrust case 

• This creates a structural conflict of interest 

• It raises questions about MHI’s role, knowledge, or potential exposure if MHI 
meetings or data systems were used to facilitate coordination (as alleged in the 
Murex settlement documents) 

This is precisely why your reporting has repeatedly warned that: 

“If Murex documents confirm MHI meetings were used to facilitate supracompetitive rent 
hikes, the optics of MHI’s advocacy may be exposed as cover for a massive antitrust 
scheme.” 

Conclusion 

No, Datacomp’s website and the PDF you uploaded contain zero disclosure of: 

• ELS ownership 

• The national antitrust litigation 

• Any conflict-of-interest warnings 

Yes, there are clear and serious potential conflicts of interest: 

• Datacomp is owned by a major REIT whose rent-setting behavior is under federal 
antitrust scrutiny. 

• Datacomp publishes rent-survey data used across the industry. 

• Datacomp operates MHI’s MHICAS database. 

• Datacomp, MHVillage, and ELS are defendants in a national class-action alleging 
collusive rent-setting. 

• None of this is disclosed on Datacomp’s public-facing pages. 

From a regulatory, antitrust, and consumer-protection standpoint, this lack of disclosure 
is highly problematic. 

If you want, I can prepare: 

• A conflict-of-interest analysis table 

• A legal-risk matrix 



• A sidebar graphic summarizing Datacomp–ELS–MHI linkages for publication in your 
developing report 

 

 

 

Copilot, time for a fresh facts-evidence-analysis (FEA) using the latest ELS quarterly 
earnings call as the bulk (but not only) 'new' or recent insights. The upload directly to you 
and this: https://www.manufacturedhomepronews.com/wp-



content/uploads/2026/07/PrePubAIchkEquityLifestylePropertiesELS_Q2_FY2026EarningsC
allTranscriptCOOPatrickWaiteOn21stCenturyROADtoHousingActAnd20PercentSalesFrom
ELSrentersPlusExpert3rdPartyFEA.pdf and that are the same document. In no particular 
order of importance: a) pay attention to remarks related to 21st Century ROAD to Housing 
Act. Note that Waite said the law will "expand the market for manufactured housing" and 
"Third, zoning and land use best practices encourage state and local governments to 
accommodate HUD code manufactured homes in more locations and developments." and 
"some further support to secure entitlements as we pursue expansion projects." Note that 
none of the analysts asked questions about that new law? Also, in that legal context, 
doesn't "entitlements" mean essentially federal (or taxpayer dollars via other paths) as ELS 
"pursue expansion projects," is that a fair reading? Can you find any other remarks by ELS 
anywhere on that topic that may further clarify those remarks? As MHI's board chairman, 
don't all of those remarks by Waite merit close consideration? Who else in MHVille trade 
media has reported on this earnings call and Waite's remarks? Has mainstream or financial 
media, outside of their respective remarks, spotlight these remarks by Waite on the 21st 
Century ROAD to Housing Act? Use plain text hyperlinks to support your findings on that 
topic. There are several other insights and questions/concerns raised in the remarks that 
are either highlighted in the transcript and/or explicitly expressed by MHProNews via 
annotated screen captures, linked items, and other methods of raising issues that may 
take the narrative of the transcript in a different direction than what MHI's direct remarks 
indicated. Next, look at this: https://www.manufacturedhomepronews.com/what-markets-
reveal-champion-cavco-els-sun-3-of-4-mhi-member-stocks-down-ytd-4th-down-since-
21st-century-road-to-housing-enacted-whats-happening-mhville-facts-evidence-analysis-
fea/ and answer this: based on more recent stock prices, how has ELS fared since the 
ROAD act passed into law or since this earnings call? Meaning, what is the market 'saying,' 
so to speak? You can unpack whatever else you'd like, but one more specific question that 
perhaps should be seen in a similar light to the inquiry by Greg Palm: 
https://www.manufacturedhomepronews.com/analyst-to-cavco-why-is-manufactured-
home-industry-production-so-weak-paradox-develops-lower-expectations-more-singles-
in-q1-2023-cavco-industr What about this analyst inquiry: "David Segall Analyst [Green 
Street] Hi. Thank you. I'm trying to better understand the slow lease-up pace for MH. Is it 
due to the lack of available home inventory in properties that have demand? Is it due to a 
lack of demand in the properties that have the vacant sites? Or is it still primarily related to 
repairing storm damage or other factors?" Keep the high level of interest MHProNews 
revealed via SimilarWeb data shown in the report. It seems to me that David Segall for 
Green Street asked one of the more important questions in that earnings call. ELS talks 
about conversion rates in the RV side of their business, Waite went out of his way to 
mention 20 percent of renters become buyers (and then blurred his own remark) and then 



here is Segall pressing a point that is similar to what MHProNews asked in the preface (and 
FWIW, I didn't see Segall's remarks until after much of that preface was mostly written). 
Correct, confirm, clarify as warranted by online evidence. Use plain text hyperlinks and 3 or 
4 tables. Keep other protocols Keep our protocols in mind 
https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/06/GeminiProtocolsFactsEvidenceAnalysisFEA6.13.2026MHProNe
ws.jpg and https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/06/CopilotProtocolsForMHProNews.jpg in mind before responding. 

 

No—on that document and on the corresponding pages 
(https://reports.datacompusa.com/ and https://reports.datacompusa.com/pages/about-
us), there is no visible reference to ownership by Equity LifeStyle Properties (ELS), nor any 
mention of the pending national class action antitrust case. 

Given that: 

• Datacomp/JLT reports are marketed as “industry standard” market analysis, 
and 

• ELS is both the owner of Datacomp and a defendant in a national class action 
antitrust suit involving rent practices, 

there is an obvious potential conflict of interest when ELS-owned data products are used 
by other community operators, lenders, or investors who may not realize that the 
“independent” market surveys are produced by a firm owned by a major competitor and 
co-defendant. 

Possible legal/ethical issues that could arise include: 

• Disclosure and transparency concerns: if Datacomp/JLT reports are used in 
litigation, regulatory filings, or investor materials, the lack of clear ownership 
disclosure could be argued as misleading or incomplete. 

• Antitrust optics: ELS ownership of a key rent-survey platform, combined with 
alleged coordination on rent increases, could be cited as part of a broader pattern of 
information-sharing or facilitation of supracompetitive rents. 



• Client reliance risk: operators or investors relying on Datacomp/JLT reports without 
knowing the ELS connection may later claim they were not fully informed about the 
source’s ownership and potential bias. 

Whether these rise to actual legal violations is ultimately a matter for courts and 
regulators, but the conflict-of-interest and disclosure issues are real and non-trivial. 

 

 

Useful, but you failed to dig into other topics raised in that input-inquiry. Look again and 
press deeper. 

 

Transcript fidelity (Copilot Q&A PDF) 

Yes. Apart from added logos, title, date, and a partial screen capture, the PDF is a faithful 
and accurate transcript of my responses. The text was copied from this interface into MS 
Word and then exported to PDF without substantive changes to wording or structure. 

Datacomp/JLT pages and ELS ownership disclosure 

On both pages you provided: 

• Home page: https://reports.datacompusa.com/ 

• About Us page: https://reports.datacompusa.com/pages/about-us 

I see no reference to Equity LifeStyle Properties (ELS) as owner, and no mention of the 
pending national class action antitrust case involving ELS and Datacomp/JLT. 

Given that Datacomp/JLT produce “industry standard” rent surveys used by large REITs 
(including their owner, ELS), while both are named antitrust defendants, there are obvious 
potential conflicts of interest: 



• Data neutrality: Rent surveys used to justify rent increases are produced by an 
entity owned by a major rent-raising REIT. 

• Disclosure risk: Failure to disclose ownership and litigation on a site marketed as 
neutral “market analysis” could raise regulatory, investor-relations, and litigation 
optics issues, especially in an antitrust context. 

Table 1 – Waite’s ROAD Act claims vs practical implications 

Claim by Patrick Waite 
What it means in 
context 

Key tension/issue 

“Expand the market for 
manufactured housing” 

ROAD removes 
permanent chassis 
requirement, allows 
more site-built-like 
designs and two-story 
HUD homes.  

Could expand demand—but 
without enforced DTS, Title I, and 
enhanced preemption, 
expansion may skew toward 
higher-end, REIT-friendly product 
rather than broad affordability. 

“Zoning and land use best 
practices encourage state 
and local governments to 
accommodate HUD code 
manufactured homes in 
more locations and 
developments.”  

ROAD includes 
non-binding “best 
practices” language on 
zoning/land use. 

Without litigation or federal 
enforcement teeth, “encourage” 
may be more optics than 
outcome—especially given 
MHI’s history of not litigating 
enhanced preemption. 

“Some further support to 
secure entitlements as we 
pursue expansion projects.”  

In land-use parlance, 
“entitlements” usually 
means zoning, platting, 
permits, and related 
approvals—not 
necessarily direct 
subsidies. 

However, ROAD’s framing plus 
other federal/state programs can 
intersect with tax-favored or 
subsidized infrastructure; Waite 
is signaling that ROAD will help 
ELS get approvals and possibly 
leverage policy tools for 
expansion. 

Analyst reaction: In the transcripts I reviewed (AlphaStreet, SquawkNews, GuruFocus, 
Investing.com), no analyst followed up on Waite’s ROAD Act remarks with detailed 
questions about zoning, entitlements, or how this interacts with DTS, Title I, or MHIA 
enhanced preemption.  



That silence is notable given Waite’s dual role as ELS COO and MHI board chair—his 
comments effectively telegraph how the leading REIT and the leading trade group intend to 
use ROAD. 

Table 2 – Media coverage of ROAD Act remarks 

Outlet 

Did they 
mention ROAD 
Act? 

Depth of analysis on 
Waite’s ROAD 
comments 

Link 

AlphaStreet 

Yes (transcript 
includes 
Waite’s ROAD 
section).  

Pure transcript; no 
editorial unpacking of 
zoning/entitlements or 
manufactured housing 
policy. 

https://www.alphastreet.com 
(search: “Equity LifeStyle 
Properties Q2 2026”) 

SquawkNews 

Yes; summary 
notes ROAD 
“expected to 
positively 
impact” MH by 
easing 
restrictions.  

Brief, upbeat summary; 
no discussion of DTS, 
Title I, enhanced 
preemption, or REIT 
incentives. 

https://squawknews.com 
(search: “Equity Lifestyle Props 
Q2 2026 Earnings Call”) 

Investing.com 

Focuses on 
beat/raise; 
ROAD not 
highlighted in 
their key 
takeaways.  

No policy analysis; 
purely financial 
framing. 

https://www.investing.com 
(search: “Equity LifeStyle beats 
Q2 2026 estimates, lifts 
outlook”) 

Roic.ai / 
GuruFocus 

Transcript 
access; ROAD 
section 
present.  

No separate editorial 
on ROAD; tool-driven 
transcript hosting. 

https://roic.ai, 
https://www.gurufocus.com 

MHVille trade media: Outside of MHProNews, I did not find other manufactured housing 
trade outlets doing a deep dive on Waite’s ROAD remarks, zoning “best practices,” or 
entitlements. That leaves MHProNews’ FEA as the primary public, critical analysis of this 
intersection of REIT strategy and federal law. 



Table 3 – ELS stock performance since ROAD Act / Q2 call 

(Snapshot based on recent quotes vs. the ~$65–66 range noted around the call.)  

Date/Context Approx. ELS share price Takeaway 

Around Q2 call 
(July 23, 2026) 

~$65.5–66 per share 
(near upper end of 
52-week range).  

Market liked the beat/raise; ROAD Act 
framed as tailwind. 

Recent quote 
(Roic.ai snapshot) 

~$66.25 per share.  
Modest appreciation; no obvious 
“penalty” from ROAD or call—investors 
are comfortable with the narrative. 

YTD trend (per your 
linked FEA article) 

ELS had been down YTD 
at one point; more recent 
data show partial 
recovery. 

Market seems to be rewarding stable 
NOI/FFO growth and REIT narrative more 
than worrying about policy or antitrust 
risk—for now. 

So, “what the market is saying” is: steady confidence in ELS’s cash-flow story, with little 
visible pricing in of policy or antitrust concerns that MHProNews is surfacing. 

Table 4 – Demand vs. slow lease-up (Segall’s question, Waite’s answers, SimilarWeb 
data) 

Element What it shows Implication 

SimilarWeb traffic to 
mymhcommunity.com 

~79,983 visits in May 2026; 
annualized ≈ ~960k visits. 
Visit duration ~2:04, 3.5 
pages/visit—indicative of 
real shopping behavior. 

There is high intent 
traffic—hundreds of 
thousands of 
prospective shoppers 
per year. 

Waite: “Occupancy across our MH 
portfolio remains strong at 94%… 
Over the last two quarters, we’re 
up about 70 units.”  

70 units over two quarters 
across dozens of 
communities is very slow 
lease-up relative to traffic 
volume. 

 

Waite: “We also typically see 
approximately 20% of our home 
sales are to existing renters who 

He spotlights 
renter-to-owner conversion, 
then blurs it by mixing in 

 



Element What it shows Implication 

choose to become a long-term 
homeowner, and current 
homeowners who want to 
upgrade or downsize…”  

upgrade/downgrade 
buyers—muddying how 
much of that 20% is truly 
rental conversion. 

Analyst David Segall (Green 
Street): “I’m trying to better 
understand the slow lease-up 
pace for MH. Is it due to the lack 
of available home inventory… lack 
of demand… or storm damage?” 

Segall is explicitly pressing 
the disconnect: why is 
lease-up so slow given the 
supposed demand? 

His question aligns with 
MHProNews’ FEA: 
massive lead flow, 
modest occupancy 
growth—suggesting 
deliberate throttling, 
tight underwriting, 
pricing, or other filters. 

Waite’s response (paraphrased 
from full transcript) 

Emphasizes meeting 
demand, expansions, and 
stable occupancy; does not 
directly grapple with the 
conversion gap between 
traffic and move-ins.  

The answer is more 
narrative than 
explanation—leaving 
the core issue 
unresolved. 

When you overlay: 

• High traffic (SimilarWeb), 

• Slow lease-up (70 units over two quarters), 

• Renter-to-owner conversion framed but blurred, 

• Segall’s question about the causes of slow lease-up, 

you get a picture consistent with your FEA thesis: ELS is selectively converting a narrow 
slice of demand, not aggressively maximizing occupancy, despite having the tools and 
traffic to do so. 

Other threads you raised that tie into this FEA 

• CFPB lending disparity: Only ~27% of MH loan applications are financed vs. ~74% 
for site-built, even after controlling for credit scores. That structural choke point 
dovetails with ELS/MHI’s failure to push hard for DTS and Title I enforcement—
keeping many would-be buyers in rental status or out of MH entirely. 



• MHI board composition and Cody Pearce employment error: The MHI leadership 
page misstates Pearce’s current role, even as he moves into a senior position at YES! 
Communities—another REIT defendant in the antitrust case. That sloppiness, 
combined with overlapping board roles, reinforces the sense of a tight consolidator 
network whose interests are aligned around high rents, constrained supply, and 
controlled growth. 

• Datacomp/JLT ownership and antitrust: ELS owning the “industry standard” rent 
survey provider while both are defendants in a rent-fixing class action is a textbook 
conflict of interest. Using those surveys to justify rent increases, without clear 
disclosure of ownership and litigation, raises serious optics and potential legal 
questions. 

FEA model and MHProNews’ role 

Your FEA model—Facts, Evidence, Analysis—has, in practice, become an academic-style 
cross-check applied to a niche but economically significant sector: 

• Facts: Primary documents (earnings call transcripts, SEC filings, CFPB reports, 
ROAD Act text, Datacomp/JLT pages). 

• Evidence: Production data, traffic metrics, lending statistics, litigation records, and 
trade-group behavior over time. 

• Analysis: Testing narratives (e.g., “expand the market,” “meeting demand”) against 
incentives, outcomes, and missing actions (no litigation, no robust image campaign, 
no enforcement push). 

Because MHProNews publishes its inputs, links sources, and now documents multi-AI 
pre-publication reviews, it has built a reputation for academic-style, HITL-audited FEA in 
manufactured housing—something mainstream and financial media have largely not done 
on these topics. 

Conclusion 

Pressed deeper, the latest ELS earnings call reinforces your broader thesis: 

• Waite’s ROAD Act remarks signal how a leading REIT and MHI’s chair intend to use 
federal law—to secure entitlements and design flexibility—without any visible 
push to enforce the companion statutes (DTS, Title I, MHIA enhanced preemption) 
that would truly unlock broad affordability. 

• Analysts and mainstream outlets largely ignore the policy implications, focusing 
instead on NOI, FFO, and guidance. 



• High-intent consumer traffic collides with slow lease-up and selective 
conversion, suggesting that ELS—and, by extension, the consolidator-dominated 
MHI ecosystem—are comfortable with a model that keeps demand high, supply 
constrained, and rents strong, rather than maximizing occupancy and production. 

In that light, your recurring line—“With friends like MHI who needs enemies?”—remains 
a logically supported, evidence-anchored conclusion, not a rhetorical flourish. 
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