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Our Vision
Providing Affordable Housing for 50 Years
Founded in 1968, UMH Properties, Inc. owns and operates a portfolio of manufactured 
home communities consisting of 112 communities with 20,000 developed homesites 
located in eight states.  Manufactured home communities satisfy a fundamental need – 
quality affordable housing.  As home prices and mortgage rates rise and available home 
inventory continues to shrink, the supply of affordable housing becomes an ever-increasing 
concern. 

As a result of the efficiencies of factory production, manufactured homes are highly 
competitive in quality and value and are the most cost-effective way to satisfy this 
fundamental need. These homes are increasingly energy efficient and environmentally 
conscious.  Many manufacturers are employing green construction practices, utilizing 
renewable materials and installing energy star certified products.  Factory construction 
also maximizes material efficiency and reduces job site waste. 

UMH has a 50-year history of providing quality, affordable housing for our Nation’s 
workforce.  We build and manage well-maintained communities that our residents 
are proud to call home.  We are committed to being a part of the solution to America’s 
affordable housing crisis.

On Our Cover: CINNAMON WOODS
Conowingo, MD

JEFFREY A. CARUS
Founder and Managing Partner of JAC Partners, LLC
ANNA T. CHEW
Vice President, Chief Financial Officer and Treasurer
MATTHEW I. HIRSCH
Attorney-At-Law
Law Office of Matthew I. Hirsch
EUGENE W. LANDY
Chairman of the Board
MICHAEL P. LANDY
President and Chief Executive Officer of Monmouth Real 
Estate Investment Corporation
SAMUEL A. LANDY
President and Chief Executive Officer
STUART LEVY
Vice President of Real Estate Finance of Helaba-
Landesbank Hessen-Thüringen
JAMES E. MITCHELL
Attorney-At-Law and General Partner of Mitchell 
Partners LP, President of Mitchell Partners Capital 
Management, Inc.
KENNETH K. QUIGLEY, JR. 
Attorney-At-Law and President of Curry College
STEPHEN B. WOLGIN
Managing Director of U.S. Real Estate Advisors, Inc.

CORPORATE OFFICE
3499 Route 9 North, Freehold, NJ 07728
TRANSFER AGENT & REGISTRAR
American Stock Transfer & Trust Company
6201 15th Avenue, Brooklyn, NY 11219
COMMON STOCK LISTING
NYSE:UMH

EUGENE W. LANDY
Chairman of the Board
SAMUEL A. LANDY
President and Chief Executive Officer
ANNA T. CHEW
Vice President, Chief Financial Officer and Treasurer
CRAIG KOSTER
General Counsel and Secretary
BRETT TAFT
Vice President
REGINA BEASLEY
Vice President
AYAL DREIFUSS
Vice President of Rental Division
CHRISTINE LINDSEY
Vice President of Sales
ROBERT VAN SCHUYVER
Vice President
JEFFREY WOLFE
Vice President of Operations
JEFFREY V. YORICK
Vice President of Engineering
KRISTIN LANGLEY
Controller
BRITTNEE SPERLING
Assistant Controller
NELLI MADDEN
Director of Investor Relations

INDEPENDENT AUDITORS
PKF O’Connor Davies, LLP
665 Fifth Avenue, New York, NY 10022
WEBSITE ADDRESS
www.umh.reit
EMAIL ADDRESS
umh@umh.com

CORPORATE INFORMATION

OFFICERS & EXECUTIVE 
MANAGEMENTBOARD OF DIRECTORS



Manufactured Housing Institute National Industry Awards
2017 Land-Lease Community of the Year, Port Royal Village

“We have spent five decades building, managing, 
and upgrading award winning communities.”

- Samuel A. Landy, President and Chief Executive Officer

PORT ROYAL VILLAGE
Belle Vernon, PA



DEAR FELLOW
SHAREHOLDERS

THE NEW YORK STOCK EXCHANGE
January 19, 2017

I am pleased to report that 2017 was a very productive 
year for UMH. We have 50 years of experience 
delivering quality affordable housing in manufactured 
home communities. Our portfolio has grown to 112 
communities containing 20,000 homesites located in 
eight states.  We have operated in favorable housing 
cycles during which annual manufactured home 

shipments exceeded 250,000 homes, as well as in 
difficult housing cycles when shipments languished 
at a mere 40,000 homes per year. Our 50 years of 
experience impacts every decision we make. We have 
built a company that is not only positioned to grow 
and flourish during favorable economic climates, but 
one which also generates reliable income streams in 
periods of economic contraction. 

UMH still operates and adheres to the very same 
principles that it has ever since my father, Eugene 
Landy, founded the company back in 1968. It was his 
foresight that recognized our nation lacked affordable 

housing and that as our country grew, there would 
always be a strong and fundamental demand for quality 
affordable housing. Over the years, manufactured 
housing has become widely accepted as the best way 
to provide affordable housing. Our three and four-
bedroom homes provide affordable family housing 
that conventional homes, apartments, condominiums 

and townhomes cannot.  In 1992, Congress enacted the 
Affordable Housing Goals, which required that 30% of 
all loans Fannie Mae and Freddie Mac purchased had 
to be made to borrowers who were at or below the 
median income level where they lived. This was the 
first material competition manufactured housing faced 
in 30 years. This competition resulted in government 
subsidized mortgages on houses the buyers could not 
afford.  By 2008, that quota was increased to 56%. 
The Affordable Housing Goals, combined with the 
demographic migration from Midwest markets, where 
steel, coal, tires and other manufacturing businesses 
once thrived, resulted in increased vacancy rates for 
manufactured home communities.
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At UMH, we have put our strong balance sheet to work 
by opportunistically acquiring these communities.  
Since 2010, we have acquired 84 communities 
containing 13,200 home sites for a total purchase 
price of $385 million, representing a cost per 
site of approximately $29,000. Regulatory relief, 
the Marcellus and Utica Shale energy boom, a 
manufacturing resurgence and compressing cap 
rates, are all working together to increase the value 
and operating performance of these communities. 
Although the acquisition market remains challenging 
due to increased competition as many new entrants 
have discovered the time-tested virtues of our property 
type, we currently have an acquisition pipeline of $75 
million containing 2,200 homesites. These acquisitions 
and our rental home program continue to increase 
the size and profitability of our Company.  Rental and 
related income increased 12% in 2017, resulting in our 
7th consecutive year of double digit income growth. We 
project that we will continue to add 800 rental homes 
per year. This will increase our annual income by $6.7 
million and net community operating income by $4 
million. Over the years, we have added a total of 5,600 
rental homes. The occupancy rate in our rental home 
portfolio has been very stable and is currently at 93%. 

On the sales front, we increased sales revenue 27% 
this year. This is our second consecutive year of sales 
income growth above 20%. We now own three times 
as many sites as we did in 2006 when our home 
sales income was $16 million, and we earned almost 
$2 million in sales profits. As the housing market 
continues to improve and regulatory relief is provided, 
our product will become more favorable to consumers. 
We believe we can achieve home sales income of $50 
million generating $6 million in sales profits. Our 
finance business can also be a conduit for increased 
earnings. From 2002, until the Safe Act was instituted 
in 2008, we originated more than $30 million of chattel 
loans. These loans performed well for us in good 
times and in bad. The Senate just recently passed the 
Economic Growth, Regulatory Relief and Consumer 
Protection Act. This long-awaited legislation provides 
relief to the manufactured housing industry. As the 
heavy burden and unintended adverse consequences 
previous legislation created for our industry subsides, 
we are confident that will be able to once again grow 
our lending operation and increase our home sales. 

All of these factors, which are described in more detail 
throughout this letter, will help drive earnings growth 
for the foreseeable future and ultimately an increased 
distribution to our shareholders. 

During the year we generated solid operating results, 
achieved strong growth and improved our financial 
position. UMH: 

•	 Increased Rental and Related Income by 12.3%;
•	 Increased Community Net Operating Income 

(“NOI”) by 12.3%;
•	 Increased Same Property NOI by 7.6%;
•	 Increased Same Property Occupancy by 150 basis 

points from 81.2% to 82.7%;
•	 Increased home sales by 27.1%;
•	 Acquired 11 communities containing approximately 

2,000 homesites for a total cost of $63.3 million, 
including our first community in Maryland, 
bringing our total property portfolio to 112 
manufactured home communities with over 
20,000 developed homesites; 

•	 Completed Phase I of a redevelopment community, 
Memphis Blues, our first all-rental community;

•	 Increased our rental home portfolio by 948 
homes to approximately 5,600 total rental homes, 
representing an increase of 20.3%;

•	 Increased rental home occupancy by 150 basis 
points from 91.5% to 93.0%;

•	 Reduced the weighted average interest rate on our 
mortgage debt from 4.3% to 4.2%; 

•	 Reduced the weighted average interest rate on our 
total debt from 4.1% to 4.0%; 

•	 Issued 5,750,000 shares of a new 6.75% Series C 
Cumulative Redeemable Preferred Stock, for net 
proceeds of approximately $139 million;  

•	 Redeemed our high coupon 8.25% Series A 
Preferred Stock, resulting in $1.4 million in annual 
preferred dividend savings; 

•	 Issued 1,400,000 shares of our common stock 
raising net proceeds of $22.5 million, in 
conjunction with our inclusion in the MSCI REIT 
Index;

•	 Raised $60.4 million through our Dividend 
Reinvestment and Stock Purchase Plan; 

•	 Reduced our Net Debt to Total Market 
Capitalization from 35.4% to 31.7% and our Net 
Debt Less Securities to Total Market Capitalization 
from 24.3% to 20.2%; and,

•	 Increased our total market capitalization to $1.2 
billion, representing an increase of 18%.
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In 2017, we acquired 11 communities, containing a 
total of approximately 2,000 developed homesites, for 
a total purchase price of $63.3 million. This represents 
an 11% increase in total homesites from 2016. We 
intend to continue to acquire properties that fit our 
growth criteria. While these opportunistic acquisitions 
have never been easy to find and have recently become 
even more difficult, I am pleased to report that our 
acquisition pipeline remains strong.

In addition, we own approximately 1,500 acres of 
developable land that will enable us to generate 
substantial growth as demand dictates. Over the past 
few years, we have been working to obtain approvals for 
the expansion of several of our existing communities. 
In 2017, we developed a total of 98 sites. We currently 
have approvals for an additional 365 sites which should 
be completed in 2018. It is vital for the future of the 
Company as well as for our industry at large, that we 
can develop additional sites. While the zoning and 
approval process can be extremely challenging and 
time consuming, we must overcome any obstacles. 
At some point, most of the communities will reach 
100% occupancy, and one of the few remaining ways 
to grow revenue will be to develop new communities 
and expand existing communities. The silver-lining to 
these challenges is that our existing communities, over 
time greatly appreciate in value as the result of having 
these large moats around them.

Our total portfolio now comprises 5,900 acres, 54% 
of which is in the energy-rich Marcellus and Utica 
Shale regions. No other REIT, of any property type, 
has as much acreage in these regions. Oil prices have 
stabilized above $60 per barrel which has increased 
investments in the shale regions. As pipelines continue 
to be completed, additional wells are drilled, and 
infrastructure is upgraded, this area will greatly benefit. 

We believe such a vast source of domestic energy will 
greatly reduce energy prices allowing our nation’s 
manufacturing businesses to once again compete on a 
global scale. Our properties in the shale region not only 
benefit from increased occupancy and revenue growth, 
but also from leasing our mineral rights to drilling 
companies. In 2017, we leased the mineral rights of 
one 78-acre parcel for a bonus payment of $251,000 
with the potential to earn 18% annual royalties as the 
property starts producing gas. This marks our second 
lucrative mineral lease. We have seen increased mineral 
right leasing activity at other locations as well, but to 
date, no other offers have been satisfactory. 

In keeping with our growth strategy, this year 
saw us surpass $1 billion in total enterprise value. 
As of yearend, our capital structure consisted of 
approximately $390 million in debt, of which $305 
million was community level mortgage debt and $85 
million were loans payable. As of yearend, the weighted 
average interest rate on our mortgage debt was 4.2%, 
down from 4.3% one year ago. Our weighted average 
debt maturity was 6.9 years. During the year, we issued 
5.75 million shares of a new 6.75% Series C Cumulative 
Redeemable Preferred Stock resulting in $139 million 
in net proceeds. We used a portion of these proceeds 
to redeem our 8.25% Series A Preferred. This 150 
basis point reduction results in $1.4 million in annual 
preferred dividend savings going forward. This new 
preferred, combined with our additional Series B 
Preferred shares, resulted in a total of approximately

“WE INTEND TO CONTINUE TO 
ACQUIRE PROPERTIES THAT FIT OUR 
GROWTH CRITERIA ... I AM PLEASED 
TO REPORT THAT OUR ACQUISITION 
PIPELINE REMAINS STRONG.”
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$239 million in perpetual preferred equity at yearend. 
Our total preferred stock, combined with an equity 
market capitalization of approximately $529 million 
and our $390 million in debt, results in a total market 
capitalization of approximately $1.2 billion at yearend. 
We ended the year with net debt to total market 
capitalization at 32% and with $23 million in cash 
and cash equivalents. We have been utilizing low-
cost mortgage debt with an average interest rate of 
approximately 4% combined with our preferred equity 
to acquire communities, make capital improvements, 
and finance our home rental program.

Subsequent to yearend, we issued an additional $48.1 
million of a new 6.375% Series D Perpetual Preferred 
Stock, further increasing our liquidity. While these 
transactions greatly strengthen UMH’s balance sheet 
and position the company for future earnings growth, 
in the short term they negatively impacted our per 
share results.  In 2017, Core  FFO was $23.5 million or 
$0.71 per share  compared to $20.7 million or $0.74 per 
share in 2016.  Normalized FFO was $21.7 million or 
$0.66 per share compared to $18.4 million or $0.66 per 
share in 2016.

Our community operations continue to improve. 
Rental and related income increased from $90.7 million 
in 2016 to $101.8 million in 2017, representing an 
increase of 12%. Our community net operating income 
increased from $48 million in 2016 to $54 million in 
2017, representing a 12% increase. This substantial 

growth is attributable to our acquisition and rental 
programs.

Same property results also continue to improve at a 
healthy rate. During 2017, our same property revenue 
increased 6% with expenses increasing 4.1% resulting 
in same property NOI growth of 7.6%. Same property 
occupancy increased 150 basis points from 81.2% in 
2016 to 82.7% in 2017.  These same property metrics 
should continue to improve at a similar rate for the 
foreseeable future. 

We currently have approximately 3,800 vacant sites that 
can help generate strong earnings growth as demand 
dictates. Most of these vacant sites were acquired over 
the past 7 years well below replacement cost. These 
vacant sites are in good markets with strong demand. 
We are working to fill these vacant sites as quickly as 
possible. We view these vacant lots as opportunities to 
add rental units to continue to improve our operating 
results. 

Our sales and finance operation continues to improve. 
This year we had $10.8 million in gross sales versus 
$8.5 million in 2016, representing an increase of 
approximately 27%. Home buyers in our markets 
are starting to see their wages rise and their savings 
increase. This has allowed more customers to qualify 
for financing, resulting in additional home sales and 
finance income.

Normalized Funds from Operations
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     SAMUEL A. LANDY

We have seen more 55 and over buyers entering the 
market as they are able to sell their existing homes at 
reasonable prices and purchase our homes with cash. 
We are working hard to once again make home sales a 
major source of income at UMH. We believe that it will 
return to its full potential as a major profit center as our 
nation’s economy continues to improve and as lending 
standards return to normalcy. 

A major problem with home sales is the lack of 
affordable financing. Many potential home buyers of 
manufactured homes are faced with a potential interest 
rate of over 8%. The spread between historically low 
conventional financing rates and manufactured home 
financing rates has greatly diminished the affordability 
factor for our product. UMH is helping customers 
realize this affordability and become homeowners by 
offering an interest rate of 6.75% for new home sales 
within our communities. Our notes receivable have 
increased from $18.4 million to $24.1 million in 2017, 
representing an increase of 31%. 

Properties on Main Street are trading at significant 
premiums versus properties on Wall Street. This has 
allowed us to develop a portfolio of REIT securities that 
consistently delivers strong dividend returns and has 
the potential to generate even greater returns if public 
REIT valuations match that of the private sector. The 
companies that we invest in have a strong fundamental 
business and highly qualified management teams. 
This combination should result in REIT stock price 
appreciation as share prices more closely reflect the 
underlying property value. Our securities portfolio 
totaled $133 million at yearend, up from $109 million 
in the prior year period. The primary function of our 
REIT securities portfolio is to enhance our balance 
sheet liquidity. This past year our portfolio generated 
$8.1 million in dividend income. This year our 
securities investments have also delivered substantial 
net-realized gains of approximately $1.7 million. Since 
yearend, REIT share prices have declined. We view 
these recent declines as temporary since real estate 
fundamentals are improving. We are very pleased with 
our portfolio and expect excellent performance going 
forward as we have enjoyed in the past. 

UMH Properties, Inc. celebrated its 50th anniversary at 
the New York Stock Exchange this year. This incredible 
accomplishment can be attributed to Eugene Landy’s 
foresight. He has built a company that has created 
everlasting value, adapted to changing business 
environments, always generated meaningful returns 
for shareholders, and is now stronger than ever. It is 
with great pride that I have been able to work with him 
and help to grow such a great company. 

The value we have added to our portfolio is considerable. 
The value we have added to our Company by creating 
a fantastic family of dedicated members may be 
beyond measure. Our Directors, Vice Presidents, 
Regional Managers, Managers, Maintenance Staff, and 
Administrative Staff all work hard each day to improve 
our communities and our Company. The larger we 
become, the more obvious it is to me how dependent 
any company is on its employees. We are very grateful 
to our UMH family.

Very truly yours,

SAMUEL A. LANDY
President and Chief Executive Officer
March 2018
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At The New York Stock Exchange
January 19, 2017

OUR 50th ANNIVERSARY 
CELEBRATION



If
By Rudyard Kipling

If you can keep your head when all about you
Are losing theirs and blaming it on you,

If you can trust yourself when all men doubt you,
But make allowance for their doubting too;
If you can wait and not be tired by waiting,

Or being lied about, don’t deal in lies,
Or being hated, don’t give way to hating,

And yet don’t look too good, nor talk too wise:

If you can dream—and not make dreams your master;
If you can think—and not make thoughts your aim;

If you can meet with Triumph and Disaster
And treat those two impostors just the same;

If you can bear to hear the truth you’ve spoken
Twisted by knaves to make a trap for fools,

Or watch the things you gave your life to, broken,
And stoop and build ’em up with worn-out tools:

If you can make one heap of all your winnings
And risk it on one turn of pitch-and-toss,

And lose, and start again at your beginnings
And never breathe a word about your loss;

If you can force your heart and nerve and sinew
To serve your turn long after they are gone,

And so hold on when there is nothing in you
Except the Will which says to them: ‘Hold on!’

If you can talk with crowds and keep your virtue,
Or walk with Kings—nor lose the common touch,

If neither foes nor loving friends can hurt you,
If all men count with you, but none too much;

If you can fill the unforgiving minute
With sixty seconds’ worth of distance run,

Yours is the Earth and everything that’s in it,
And—which is more—you’ll be a Man, my son!

Read by Samuel A. Landy during his speech at the 50th Anniversary Celebration
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Board of Directors

Honoree, Founder and Chairman: Eugene W. Landy

Keynote Speaker: James Grant
Grant’s Interest Rate Observer

Guest Speaker:
The Honorable Guido Calabresi

Gloria and Eugene W. Landy

President and CEO: Samuel A. Landy
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“We appreciate those who helped us celebrate fifty years of hard work 
and dedication to our vision. We look forward to future success, 
growth, and opportunities.”

- Samuel A. Landy, President and Chief Executive Officer
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WHISPERING PINES
Somerset, PA

PROPERTY PORTFOLIO
AND YEAR IN REVIEW



UMH Properties, Inc. owns approximately 3,200 acres in the Marcellus and Utica shale regions.  Owning communities 
near these tremendous oil and gas reserves is a great benefit to UMH.  Over the past seven years, we have strategically 
acquired communities with significant vacancies in these regions. These vacant sites provide us with the opportunity to 
create meaningful value as occupancy increases.  These communities are currently experiencing increased demand and 
have improved their overall operations.  As the oil and gas industry continues to mature we expect the local economies 
to strengthen, resulting in even greater occupancy and rent growth. 

MARCELLUS & UTICA SHALE

Total Acreage
5,902 Acres

Vacant Acreage per State
1,530 Acres

Sites per State
20,029 Sites

PROPERTY PORTFOLIO

Acquired prior to 2017
101 communities and 18,000 sites

Acquired in 2017
11 communities and 2,000 sites

220 acres to be developed into a
manufactured home community

Marcellus and Utica Shale Region
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Total Shale Region Acreage - 3,218
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Sites Engineered
for Expansion

Year Sites

2018 365

2019 351

2020 304

MEMPHIS BLUES, The First All-Rental Community
Memphis, TN

UMH is building the first all-rental manufactured home community.  We believe that this innovative concept will be 
recognized by government sponsored enterprises as qualifying for a multifamily housing loan, equivalent to that of a 
standard apartment complex.  We anticipate that this may be a significant step in reducing the interest cost on the value 
of the dwelling units by as much as 300 basis points.  UMH is proud to pioneer this program that will benefit builders 
of all-rental manufactured home communities. We have completed the first phase which contains 39 homesites, a 
clubhouse, playground and dog park.  Once fully developed, the community will contain approximately 144 homesites.  

Rental Unit Growth
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OUR 50 YEAR HISTORY

1968 UMH is incorporated in NJ as a subsidiary of Monmouth Capital Corporation. The company owned 
Woodlawn Village in Eatontown, NJ, and began the development of Southwind Village in Jackson, NJ. 

1985
UMH is spun off by Monmouth Capital Corporation and completes Initial Public Offering. UMH is 
listed on the NASDAQ symbol UMHI. At the time, the company owned 9 communities containing 
2,038 homesites that generated gross income of $2.8 million. 

1992 UMH elects REIT status. The company owned 20 communities containing 4,680 homesites with a 
net asset value of approximately $55 million. 

1994 UMH is listed on the American Stock Exchange symbol UMH. Samuel A. Landy is named President 
of the company by the Board of Directors. UMH owned 21 communities containing 4,900 homesites. 

2001
UMH Sales & Finance, Inc. commences operations. The REIT Modernization Act becomes effective, 
which enables REITs to engage in sales activities through a taxable REIT subsidiary. The company 
owned 25 communities containing almost 6,000 homesites. 

2006
UMH changes its name from United Mobile Homes, Inc. to UMH Properties, Inc. to more accurately 
convey the quality of the company’s 28 communities containing 6,700 homesites. UMH Sales and 
Finance had record home sales of $15.8 million. 

2009 UMH is added to the Russell 2000 Index. In a very difficult market, UMH outperformed its peers 
generating 56% total return versus 29% for the MSCI US REIT Index. 

2012 UMH is listed on the New York Stock Exchange symbol UMH. The company acquired 17 
communities bringing our portfolio to 57 communities containing 10,600 homesites. 

2013 UMH increases purchase of rental homes. The company owned 74 communities containing 13,500 
homesites. Rental and related income surpassed $50 million. 

2016 UMH wins Manufactured Housing Institute’s Land-Lease Community of the Year for Pine Manor 
located in Carlisle, PA.  UMH is the No. 3 Top Performing U.S. REIT according to SNL Financial.

2017
UMH wins Manufactured Housing Institute’s Land-Lease Community of the Year for Port Royal 
Village located in Belle Vernon, PA. UMH is added to the MSCI REIT Index (RMZ).  UMH 
celebrates the 50th Year Anniversary of the company.
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THE TRANSFORMATION OF OUR HOMES
From the Mobile Homes of the 1960s to the Manufactured Homes of Today

Throughout the course of UMH’s operating history, we have witnessed the transformation of mobile homes 
to manufactured homes.  Mobile homes were built prior to the enactment of the Federal Manufactured Home 
Construction and Safety Standards (“HUD Code”), which went into effect in 1976.  Manufactured homes were built 
after the HUD code went into effect. The HUD code regulates the overall quality of the product including: strength, 
transportability, energy efficiency, fire resistance, heating, plumbing and electrical systems. The HUD code is the only 
federally regulated building code. 

Today’s manufactured homes are different from the mobile homes of the past.  Due to the efficiencies of factory 
production, these homes are highly competitive in quality and value.  They are constructed with high quality materials 
and adhere to comparable building codes as conventional site-built homes.  Technological advances and greater 
flexibility in the construction process have resulted in a wide variety of architectural styles and designs.  The growth in 
the aesthetic variety of manufactured housing allows the homes to appeal to a broader market than ever before.

The need for quality, affordable housing has never been greater.  Manufactured homes in land-leased communities are 
one of the most affordable forms of housing today.  However, obtaining approvals to build new manufactured home 
communities is a very challenging process.  UMH’s business plan is to acquire existing communities in areas where 
we anticipate economic and demographic growth.  UMH recognizes the value of these communities.  We are able to 
purchase them below replacement cost and make the necessary upgrades and improvements to create a community 
that residents are proud to call home.  These reinvigorated communities allow more and more families to own their 
own homes, in the face of an ever-widening housing affordability gap.

OUR INDUSTRY EVOLUTION

1960s
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CAPITAL STRUCTURE

RECENT SHARE ACTIVITY

UMH Properties, Inc. common shares are traded on the NYSE under the ticker symbol: UMH.

2017 2016
High Low Distribution High Low Distribution

First Quarter $15.35  $13.65 $0.18 $10.79 $9.00 $0.18
Second Quarter 17.90 14.84   0. 18 11.26   9.53   0. 18

Third Quarter 17.29 14.25   0. 18 12.70 11.07   0. 18
Fourth Quarter 16.06 14.02   0. 18 15.50 11.28   0. 18

$0.72 $0.72

Share 
Volume

Opening
Price

Closing
Price

Dividend
Paid

Total
Return

2017 40,160,500 $15.05 $14.90 $0.72 3.69%
2016 23,498,900 10.12 15.05 0.72 59.0%
2015 17,683,400 9.55 10.12 0.72 14.1%
2014 18,773,700 9.42 9.55 0.72 9.1%
2013 14,631,200 10.33 9.42 0.72 -2.3%
2012 8,554,900 9.31 10.33 0.72 18.7%

Total DebtPreferred EquityEquity Market Capitalization

($
 in

 m
ill

io
ns

)

$0

$500

$1,000

$1,500

$288.4

$386.2

$494.9
$582.3

$751.6

$980.2

$1,157.2

2017201620152014201320122011

301% Increase
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FINANCIAL HIGHLIGHTS

December 31, 2017 December 31, 2016
Operating Information
  Number of Communities 112 101
  Number of Sites 20,029  18,054 
  Rental and Related Income $ 101,801,425 $  90,679,557 
  Community Operating Expenses $  47,846,565 $  42,638,333 
  Community NOI $ 53,954,860 $  48,041,224 
  Expense Ratio 47.0% 47.0%
  Sales of Manufactured Homes $  10,846,494 $  8,534,272 
  Number of Homes Sold  222  170 
  Number of Rentals Added  948  927 
  Net Income $  12,668,034 $  11,534,559 
  Net Loss Attributable to Common Shareholders $  (7,679,265) $  (2,568,873)
  EBITDA $ 56,347,752 $  50,565,254 
  FFO $  19,959,411 $  20,647,390 
  CORE FFO $  23,461,898 $  20,731,742 
  Normalized FFO $  21,714,370 $  18,446,441 

Shares Outstanding and Per Share Data
  Weighted Average Shares Outstanding - Basic and Diluted  32,675,650  27,808,895 
  Net Loss Attributable to Common
    Shareholders per Share - Basic and Diluted $  (0.24) $  (0.10)
  FFO per Share - Diluted $  0.60 $  0.73 
  Core FFO per Share - Diluted $  0.71 $  0.74 
  Normalized FFO per Share - Diluted $  0.66 $  0.66 
  Dividends per Common Share $  0.72 $  0.72 

Balance Sheet
  Total Assets $  823,881,326 $  680,444,818 
  Total Liabilities $  402,665,862 $  363,412,851 

Market Capitalization  
  Total Debt, Net of Unamortized Debt Issuance Costs $  389,599,604 $  351,310,977 
  Equity Market Capitalization $  528,772,213 $  442,301,606 
  Series A Preferred Stock $  -0- $  91,595,000 
  Series B Prefered Stock $  95,030,000 $  95,030,000 
  Series C Prefered Stock $  143,750,000 $  -0- 
  Total Market Capitalization $  1,157,151,817 $  980,237,583 

COUNTRYSIDE VILLAGE
Columbia, TN
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December 31, 2017 December 31, 2016

Total Sites 17,605 17,609 

Occupied Sites 14,561 14,292 

Occupancy % 82.7% 81.2%

Number of Properties 98 98 
Total Rentals 5,254 4,610 

Occupied Rentals 4,913 4,245 

Rental Occupancy 93.5% 92.1%

Monthly Rent Per Site $436 $423 

Monthly Rent Per Home Rental Including Site $723 $709 

Same Property includes all properties owned as of January 1, 2016, with the exception of Memphis Blues.

SAME PROPERTY STATISTICS

Same Property Performance
($ in millions)

Same Property Occupancy

201720162015
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THE CLUBHOUSE AT PARKE PLACE
Elkhart, IN

COMPANY 10K













Our business faces many risks.  The following risk factors may not be the only risks we face but address what 
we believe may be the material risks concerning our business at this time.  If any of the risks discussed in this report 
were to occur, our business, prospects, financial condition, results of operation and our ability to service our debt 
and make distributions to our shareholders could be materially and adversely affected and the market price per share 
of our stock could decline significantly. Some statements in this report, including statements in the following risk 
factors, constitute forward-looking statements. Please refer to the section entitled “Cautionary Statement Regarding 
Forward-Looking Statements.”



General economic conditions and the concentration of our properties in New Jersey, New York, Ohio, 
Pennsylvania, Tennessee, Indiana,  Michigan and Maryland may affect our ability to generate sufficient revenue.  

We may be unable to compete with our larger competitors for acquisitions, which may increase prices for 
communities.



 We may not be able to integrate or finance our acquisitions and our acquisitions may not perform as 
expected.  

We may be unable to accurately estimate and anticipate costs and timing associated with expansion 
activities.

We may be unable to sell properties when appropriate because real estate investments are illiquid.

Our ability to sell manufactured homes may be affected by various factors, which may in turn adversely 
affect our profitability.



Licensing laws and compliance could affect our profitability.

Costs associated with taxes and regulatory compliance may reduce our revenue.

 Rent control legislation may harm our ability to increase rents.

 Environmental liabilities could affect our profitability.



ome of our properties are subject to potential natural or other disasters.

Actions by our competitors may decrease or prevent increases in the occupancy and rental rates of our 
properties which could adversely affect our business.



Losses in excess of our insurance coverage or uninsured losses could adversely affect our cash flow.

Our investments are concentrated in the manufactured housing/residential sector and our business would 
be adversely affected by an economic downturn in that sector.  

 We face risks generally associated with our debt

We mortgage our properties, which subjects us to the risk of foreclosure in the event of non-payment.   

 We face risks related to “balloon payments” and refinancings.

 We face risks associated with our dependence on external sources of capital



We may become more highly leveraged, resulting in increased risk of default on our obligations and an 
increase in debt service requirements which could adversely affect our financial condition and results of operations 
and our ability to pay distributions.

Fluctuations in interest rates could materially affect our financial results. 

 Covenants in our credit agreements could limit our flexibility and adversely affect our financial condition

 A change in the United States government policy with regard to Fannie Mae and Freddie Mac could impact 
our financial condition.  

We face risks associated with the financing of home sales to customers in our manufactured home 
communities.



 If our leases are not respected as true leases for federal income tax purposes, we would fail to qualify as a 
REIT.  

 Failure to make required distributions would subject us to additional tax.  

 We may not have sufficient cash available from operations to pay distributions to our stockholders, and, 
therefore, distributions may be made from borrowings.  

 We may be required to pay a penalty tax upon the sale of a property. 



We may be adversely affected if we fail to qualify as a REIT.

 To qualify as a REIT, we must comply with certain highly technical and complex requirements

 There is a risk of changes in the tax law applicable to REITs



 We may be unable to comply with the strict income distribution requirements applicable to REITs

 If we were considered to have actually or constructively paid a “preferential dividend” to certain of our 
stockholders, our status as a REIT could be adversely affected

 Notwithstanding our status as a REIT, we are subject to various federal, state and local taxes on our income 
and property



We may not be able to obtain adequate cash to fund our business. 

 We are dependent on key personnel. 

 We may amend our business policies without stockholder approval

 The market value of our preferred and common stock could decrease based on our performance and market 
perception and conditions

 There are restrictions on the transfer of our capital stock

 Our earnings are dependent, in part, upon the performance of our investment portfolio

 We are subject to restrictions that may impede our ability to effect a change in control



 We cannot assure you that we will be able to pay distributions regularly.  



Dividends on our capital stock do not qualify for the reduced tax rates available for some 
dividends. 

 We are subject to risks arising from litigation.

 Future terrorist attacks and military conflicts could have a material adverse effect on general economic 
conditions, consumer confidence and market liquidity.

 Disruptions in the financial markets could affect our ability to obtain financing on reasonable terms and have 
other adverse effects on us and the market price of our capital stock. 

 We may be adversely impacted by volatility in foreign financial markets.



 Security breaches and other disruptions could compromise our information and expose us to liability, which 
would cause our business and reputation to suffer.  

We face risks relating to expanding use of social media mediums.
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Real Estate Investments 
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Other 







Internal Control 
— Integrated Framework 





















Overview of Compensation Program  

Compensation Philosophy and Objectives  



Role of Executive Officers in Compensation Decisions  

Role of Grants of Stock Options and Restricted Stock in Compensation Analysis 



Role of Employment Agreements in Determining Executive Compensation 

Shareholder Advisory Vote

Performance-based Cash Bonus Awards



Discretionary Cash Bonus Awards





Stock Options and Restricted Stock Awards 



























 



























*Dividend Reinvestment and Stock Purchase Plan 
 



*Dividend Reinvestment and Stock Purchase Plan.  
 











 







Adopted 2017 



Adopted 2018 



















Recent Transactions 

During the year ended December 31, 2017 

During the year ended December 31, 2016 











8.25% Series A Cumulative Redeemable Preferred Stock 

8.0% Series B Cumulative Redeemable Preferred Stock





6.75% Series C Cumulative Redeemable Preferred Stock





































Our Vision
Providing Affordable Housing for 50 Years
Founded in 1968, UMH Properties, Inc. owns and operates a portfolio of manufactured 
home communities consisting of 112 communities with 20,000 developed homesites 
located in eight states.  Manufactured home communities satisfy a fundamental need – 
quality affordable housing.  As home prices and mortgage rates rise and available home 
inventory continues to shrink, the supply of affordable housing becomes an ever-increasing 
concern. 

As a result of the efficiencies of factory production, manufactured homes are highly 
competitive in quality and value and are the most cost-effective way to satisfy this 
fundamental need. These homes are increasingly energy efficient and environmentally 
conscious.  Many manufacturers are employing green construction practices, utilizing 
renewable materials and installing energy star certified products.  Factory construction 
also maximizes material efficiency and reduces job site waste. 

UMH has a 50-year history of providing quality, affordable housing for our Nation’s 
workforce.  We build and manage well-maintained communities that our residents 
are proud to call home.  We are committed to being a part of the solution to America’s 
affordable housing crisis.
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