
LETTER FROM
THE CHAIRMAN
After reaching new highs in 2021, our 2022 results were 
significantly impacted by inflation, rising interest rates 
and the backlog of homes from our manufacturers. 
We are particularly proud to have completed the 
recapitalization of our $247 million 6.75% Series C 
Preferred Stock. Our 55-year history has taught us to 
always be prepared for turbulent markets and a black 
swan event. We opportunistically raised capital in the 
fourth quarter of 2021 and first quarter of 2022 to 
ensure we had the capital for the redemption. While 
the carrying costs impacted our financial results, we 
would not have been able to complete the redemption 
otherwise. UMH has a conservative rent increase 
policy and raised rents just 4% this past year with 
plans for 5% rent increases in 2023. Our rent increases 
may not have matched inflation, but the good news is 
that our housing is now priced to give us a competitive 
advantage. We plan to use that advantage to increase 
our share of the housing market. We also increase 
revenue through the implementation of our rental 
home program. Homes have been delivered to our 
communities and are in the process of being set up so 
that they can be either rented or sold. As these homes 
come online, we should be back on track for NOI and 
earnings growth in line with previous years. 

Over the past ten years, we have grown the Company 
by leaps and bounds. We have raised money, acquired 
and expanded communities, built new communities, 
invested in 9,100 rental homes and financed over 1,000 
homes. In addition, over the last ten years, we have 
increased the number of communities from 57 to 135 
and increased the number of developed homesites from 
10,600 to 25,700. Our growth has allowed us to raise our 
dividend each year over the last three consecutive years 
by 13.9% from an $0.18 quarterly dividend in 2020 to 
a current quarterly dividend of $0.205 in January 2023. 
We take great pride in executing on our business plan 
while working to provide quality affordable housing.  
Our mission is now more important than ever before. 
UMH is investing, renovating and expanding existing 
communities as well as building new communities. 
It is an exciting and important time. The United 
States has a massive shortage of quality affordable 
housing. Approximately 49% percent of all renters are 
considered cost burdened and pay more than 30% of 
their annual income on housing. Housing is a human 
right, and every American deserves the opportunity to 
own a quality home at a price that they can afford. The 
median household income in 2021 was approximately 

$71,000 meaning the average family can spend $21,300 
per year, or $1,775 per month on housing without 
being considered cost burdened. Manufactured 
housing in land lease communities is the only way to 
develop new housing for under $200,000 per unit. Our 
goal for the industry is the development of 100,000 
new manufactured homesites annually through the 
construction of 500 communities containing 200 units 
each.

Every business succeeds only where there is good 
faith and fair dealing by all. The path to maximizing 
shareholder value is by creating and owning needed 
housing and treating our residents equitably. To do this, 
we need satisfied residents as well as satisfied investors. 
Investors should be proud to own UMH. We serve 
an important social mission by providing affordable 
housing and doing it in an environmentally friendly 
manner. Our success has led to increased property 
values and earnings which investors realize through 
increased dividends and we believe will translate to 
an increasing stock price. Our residents should be 
proud to live in our communities. We take great pride 
in improving the communities and the quality of life 
that is provided by living in a UMH community. We 
always try to be fair with residents and limit our rent 
increases. With resident and investor acceptance, 
UMH is positioned to further build upon our success. 

All of us at UMH take great pride in what we have and 
what we are building. Thank you to all our employees, 
directors, investors, bankers and residents for working 
with us to execute our mission. 

Very truly yours,

EUGENE W. LANDY
Chairman of the Board
March 2023
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