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ITEM 7. FINANCIAL STATEMENTS AND EXHIBITS
(c) Exhibits

The information contained in the attached exhibit is unaudited and
should be read in conjunction with the Registrant's annual and quarterly reports
filed with the Securities and Exchange Commission.

Exhibit 99.1 Manufactured Home Communities, Inc. press release
dated April 20, 2004 "MHC Reports First Quarter Results".

ITEM 9. REGULATION FD DISCLOSURE

On April 20, 2004, Manufactured Home Communities, Inc. issued a press
release announcing its results of operations for the quarter ended March 31,
2004. This information is furnished as Exhibit 99.1 pursuant to Item 12.
Disclosure of Results of Operations and Financial Condition, under Item 9 of
Form 8-K in accordance with interim guidance provided by the Securities and
Exchange Commission in Release No. 33-8216 issued March 27, 2003.
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Exhibit 99.1

CONTACT: Michael Berman FOR IMMEDIATE RELEASE
(312) 279-1496 April 20, 2004

SOLID CORE PERFORMANCE
ACQUISITIONS ADD 24,000 SITES
MHC REPORTS FIRST QUARTER RESULTS

CHICAGO, APRIL 20, 2004 -- Manufactured Home Communities, Inc. (NYSE: MHC) today
announced results for the quarter ended March 31, 2004.

For the first quarter of 2004, Funds From Operations (FFO) were $16.2 million or
$.57 per share on a fully diluted basis compared to $18.6 million or $.67 per
fully diluted share in the same period in 2003. First quarter property operating
revenues were $69.8 million compared to $58.8 million in the first quarter of
2003. For the first quarter of 2004, average occupancy was 90.3 percent and
average monthly base rent per site for the Core Portfolio was $432.63, up 4.7
percent from $413.39 in the same period last year.

First quarter results reflect acquisitions closed throughout the period and the
seasonality of some of these acquisitions.

Net income available to common stockholders totaled $5.0 million or $.21 per
fully diluted share for the quarter ended March 31, 2004. This compares to the
net income available to common stockholders of $7.7 million or $.34 per fully
diluted share in the first quarter of 2003. See the attachment to this press
release for a reconciliation of FFO and FFO per share to net income and net
income per share, respectively, the most directly comparable GAAP measures.

The Company's financial statements include the consolidation of its 93% equity
interest in a newly formed entity created in connection with the NHC/PAMI
transaction previously disclosed on February 18, 2004. In connection with the
transaction the Company invested approximately $69 million for its 93% equity
interest. The principals of NHC have the remaining 7% equity interest. A trial
on all claims between NHC and PAMI, including whether NHC had authority to
consummate the transaction with the Company was held on April 15th and 16th,
2004. The Company continues to believe in the merit of NHC's claims and
defenses. However, to the extent the Company's investment is liquidated, the
Company expects minimal impact on FFO per share estimates for 2004.



First quarter comparisons were impacted by, among others, the Company's: (i)
Acquisition Program, (ii) the Recapitalization, and (iii) the sale of three
properties in the second quarter of 2003. On a pro forma basis for the first
quarter of 2003, giving effect to the Recapitalization and the reduction in FFO
per share from the sale of three properties, FFO per share for the first quarter
of 2003 would have been $.44 per share.

Since December 2003, the Company has invested approximately $138 million of
equity to acquire 61 properties containing 24,103 sites. The Company anticipates
an equity return of approximately 8% on these investments. This includes the
PAMI transaction.

MHC's management projects continued growth in 2004 core property performance.
Assuming current economic conditions continue to impact occupancies, overall
revenue growth will be approximately 3 percent. Core portfolio operating
expenses are expected to grow in excess of CPI due to continued increases in
insurance, real estate taxes and utility expenses. These projections would
result in Core NOI growth of approximately 2 to 2.5 percent.

Results for 2004 will continue to be impacted by: i) the Recapitalization and
Acquisition Program, ii) continued competitive housing options impacting
occupancy levels at certain communities, and iii) variability in income from
home sales operations. In the age-qualified communities, home sales results
could be impacted by the ability of potential homebuyers to sell their existing
residences as well as by financial markets volatility. In the all-age
communities, results from home sales and occupancy will continue to be impacted
by local economic conditions, lack of affordable manufactured home financing and
competition from alternative housing options including site-built single-family
housing. Based upon these factors and excluding potential acquisitions, MHC
projects that fully diluted FFO per share should be between $1.85 and $1.90 for
the full year of 2004.

The forward-looking statements contained herein are subject to certain risks and
uncertainties including, but not limited to, the Company's ability to maintain
rental rates and occupancy with respect to properties currently owned or pending
acquisitions; the Company's assumptions about rental and home sales markets; the
completion of pending acquisitions and timing with respect thereto; the effect
of interest rates as well as other risks indicated from time to time in the
Company's filings with the Securities and Exchange Commission. The Company
assumes no obligation to update or supplement forward-looking statements that
become untrue because of subsequent events.

Manufactured Home Communities, Inc. owns or has a controlling interest in 200
quality communities in 23 states consisting of 75,416 sites. MHC is a
self-administered, self-managed, real estate investment trust (REIT) with
headquarters in Chicago.

A webcast of the Company's conference call discussing these results will be
available via the Company's website in the Investor Info section at
www.mhchomes.com at 10:00 a.m. Central today. If you wish to listen to the
opening remarks in advance, they will be available on our website at 8:00 a.m.
Central today.
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The Company believes that Funds From Operations provide an indicator of
its financial performance and is influenced by both the operations of the
properties and the capital structure of the Company. FFO is defined by the
National Association of Real Estate Investment Trusts ("NAREIT") as net income
(computed in accordance with generally accepted accounting principles ["GAAP"]),
before allocation to minority interests, excluding gains (or losses) from sales
of property, plus real estate depreciation. The Company computes FFO in
accordance with the NAREIT definition, which may differ from the methodology for
calculating FFO utilized by other equity REITs and, accordingly, may not be
comparable to such other REITs.



MANUFACTURED HOME COMMUNITIES, INC.

(UNAUDITED)
AS OF AS OF
SELECTED BALANCE SHEET DATA: MARCH 31, DECEMBER 31,
2004 2003
(amounts in 000's) (amounts in 000's)
Total real estate, net.............. . ... $ 1,381,617 $ 1,042,599
Cash and cash equivalents............cvvuuuun $ 17,423 $ 325,740
Total ASSeES . ittt i i e $ 1,551,781 $ 1,473,915
Mortgage notes payable.............. ..ot $ 1,307,175 $ 1,076,183
Unsecured debt......... . i $ 35,113 $ 113
Total liabilities..........oiiiiiiiiinennnnnn $ 1,403,610 $ 1,341,401
Minority interest............oiiiiii., $ 134,282 $ 126,716
Total stockholders' equity..........cvovvuuvnnn $ 13,889 $ 5,798
AS OF AS OF
MARCH 31, DECEMBER 31,
TOTAL SHARES AND OP UNITS OUTSTANDING: 2004 2003
Total Common Shares Outstanding.............. 22,881,038 22,563,348
Total Common OP Units Outstanding............ 5,312,387 5,312,387
MANUFACTURED HOME ('"COMMUNITY") AND AS OF AS OF
PARK MODEL / RECREATIONAL VEHICLE ("RESORT") MARCH 31, DECEMBER 31,
SITE TOTALS: 2004 2003
Community Sites Owned and Operated........... 44,140 43,143
Community Sites Owned in Joint Ventures...... 8,735 1,521
Resort Sites Owned and Operated.............. 22,541 7,041
TOTAL SITES. ... it e e 75,416 51,705
QUARTERS ENDED
MANUFACTURED HOME SITE AND MAR. 31, MAR. 31,
OCCUPANCY AVERAGES: 2004 2003
Total Sites...... ..o i i e 43,546 43,133
Occupied Sites. ...t ittt i 39,318 39,802
OCCUPANCY PEICENT. .\ttt it ittt it i i ieennnn 90.3% 92.3%
Monthly Base Rent Per Site................... $ 430.86 $ 413.39
Core* Monthly Base Rent Per Site............. $ 432.63 $ 413.39
(*) Represents rent per site for properties owned in both periods of
comparison. Prior year numbers have been adjusted for discontinued
operations.
QUARTERS ENDED
MAR. 31, MAR. 31,
HOME SALES: 2004 2003
New Home Sales Volume............civirnennnns 94 52
New Home Sales Gross Revenues................. $ 6,798 $ 3,609
Used Home Sales Volume..........vivinnnnnnnnnn 76 32
Used Home Sales Gross Revenues................ $ 740 $ 483
Brokered Home Resale Volume..........vovvuunnn 329 260
Brokered Home Resale Revenues, net............ $ 492 $ 376






