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Neither our annual report nor our earnings calls can 
truly tell you how much we are doing to profitably 
provide quality affordable housing that people need. 
You can however see our progress by watching drone 
videos of our communities at www.umh.reit. There you 
will see how the UMH team has maintained, upgraded 
and constructed stellar communities, where the great 
homes our manufacturers build are placed, enabling us 
together to provide the best houses at the best prices. 
The value we add to communities is more easily seen in 
the videos rather than in our financials, or in this letter. 
That value creates waiting lists for our rental homes, 
93% rental home occupancy and 98% rent collections. 
It results in great relationships with our residents, 
elected officials and with our team members who take 
great pride in improving people’s lives by providing 
quality affordable housing.  

One year’s numbers, especially last year’s, really 
don’t tell our story. At the end of 2021 and in the 
first quarter of 2022, we opportunistically raised 
capital to redeem $247 million of our 6.75% Series 
C Preferred Stock.  The $247 million we held in 
cash for the first seven months of the year cost us 
approximately $5 million in earnings, but it will save 
us approximately $7 million in preferred dividends 
every year going forward. We also opportunistically 

invested over $100 million in acquisitions, expansions 
and developments which will result in increased NOI 
and FFO as we execute on our long-term business plan. 
The expenses and investments at these acquisitions 
generally increase in the short-term, but in the long-
term provide the Company with exceptional operating 
results and property level appreciation which can be 
utilized to refinance higher cost debt and preferred 
stock.  

We achieved over a 4% rent increase from our same 
property portfolio in 2022 and expect to achieve a 5% 
rent increase in 2023. Supply constraints limited our 
occupancy and revenue growth because we did not 
receive the 800-900 rental homes ordered until the 
third and fourth quarters of last year. We are in the 
process of setting up over 1,000 homes.  While these 
homes position us for meaningful revenue growth, 
we are paying floorplan loan interest on those homes, 
marketing costs, set up crews, utilities, property taxes 
and other expenses. We currently see record sales 
demand and continue to fill rentals upon set up and 
obtaining a certificate of occupancy. We project a very 
strong year in 2023 followed by many strong years to 
come. 

Our Chairman and Founder, Eugene Landy, leads us 
into our 55th year and is focused on the Company 
lobbying federal, state and local governments to 
understand that manufactured homes for sale and 
rent in professionally managed communities are the 
solution to the affordable housing crisis. He insists we 
do this in memory of his brothers and mother who 
struggled to find affordable housing when he was 
young. Our knowledge of our residents’ needs and 
our desire to improve their lives is the reason for our 
success to date and for our success to come. 

We own a portfolio of 25,700 developed homesites 
situated in 135 manufactured home communities. 
Additionally, we are a 40% partner with Nuveen Real 
Estate in a joint venture that owns two communities 
containing 363 sites in Florida. We have over 3,900 
vacant sites to fill plus 2,100 vacant acres of land that 
can potentially be developed into 8,400 additional $0
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homesites. We can project that our $170 million in 
rental revenue will grow 5% due to our rent increases. 
That amounts to $8.5 million in new revenue. 
Additionally, if we fill 800 new rental homes in 2023, 
then revenue for 2024 will increase by an additional 
$8 million. Also, each 100 new home sales should 
generate $10 million in gross revenue and $2 million 
in net income. We can project that in 2024 rental and 
sales revenue should be $18 million higher than 2023. 
Our accomplishments in 2022 and previous years 
make that possible.

Additionally, we project new revenue and income 
growth through acquisitions and the expansion of 
our existing communities. In 2022, we acquired 
seven communities containing approximately 1,500 
developed homesites with a blended occupancy rate 
of 66%. The communities were acquired for $86 
million or approximately $58,000 per site. These 
are value-add acquisitions that will improve their 
operating performance as we are able to renovate the 
communities, fill the vacant sites and generate sales 
profits. Additionally, we launched our opportunity 
zone fund which will provide a source of capital to 
complete value-add acquisitions and developments 
while limiting the negative impact of value-add 
communities during the first few years of ownership.  
We are optimistic that higher interest rates may result 
in acquisition opportunities at reasonable prices. We 
have access to capital and are well positioned to add 
to our portfolio of manufactured home communities. 

We completed the development of approximately 225 
expansion sites which provide us with new sites at high 
quality locations. These sites will allow us to generate 
sales growth and improve the communities’ operating 
margins as most of the expenses at a community 
are fixed. In 2023, we anticipate that we will receive 
entitlements for over 800 sites and complete the 
development of 400 sites. 

Our Nation’s affordable housing shortage is over 4.4 
million units. The existing housing shortage combined 
with strong workforce employment and wage growth 
positions UMH, with 55 years of experience in 
manufactured housing, to be the premiere provider 
of quality affordable housing. We already own one of 
the best portfolios of communities in the country and 
we have a platform that produces best in class results. 
We remain highly optimistic about the opportunity 
to provide affordable housing on a national level and 
look forward to future share price appreciation and 
continued dividend increases for our shareholders. 

Many thanks to all UMH residents, employees, 
directors, and shareholders for your dedication to 
quality affordable housing through manufactured 
homes in UMH owned and operated communities. 

Very truly yours,

SAMUEL A. LANDY
President and Chief Executive Officer
March 2023
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