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(EBITDA /1In'n NINNIN)

(1)  Financial information as of Dec 31st, 2024. In USD in millions
(2)  Equity market cap as of March 21t 2024

*Net debt excluding marketable securities UMH
(3)  FFO Excluding distributions for preferred shareholders PROPERTIES, INC
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UMH is well positioned to participate in the ongoing recovery of the US housing market.
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Acquired priorto 2023: 134 communities and 25,700 sites
Acquired in 2023: 1 community and 100 sites

Joint Venture: 2 communities and 400 sites

220 acres to be developed into manufactured home communities

Financial information as of December 31, 2023.
() Gross asset value based on the book value of total real estate and other assets as of December 31, 2023, plus accumulated depreciation.
) Gross real estate book value is based on the book value of total real estate assets as of December 31, 2023, plus accumulated depreciation.
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135 NI7V11 DN 'NNNN 190N
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1 NI 190N
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10,000 N1owN7 0'N2 150N
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$1.8 ($bn) M nypwin71"711 7w NNIVON NI7Y
$1.5 Gross Real Estate Book Value ($bn) @
$2.0 Total Market Capitalization ($bn)
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Rental Units

m Rental Units e Occupancy Rate
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For the Year Ended

(in thousands)
12/31/2023 12/31/2022 Change % Change

Community Net Operating Income

Rental and Related Income $182,944 $167,798 $15,146 9.1%
Community Operating Expenses 73,733 70,741 2,992 4.2%
Community NOI $109,211 $97,057 $12,154 12.5%
o
E 12/31/2023 12/31/2022 % Change
Community Metrics
Total Sites 23,958 23,886 0.3%
Occupied Sites 21,212 20,580 632 sites, 3.1%
Occupancy % 88.5% 86.2% 230 bps
Number of Properties 126 126 N/A
Total Rentals 9,743 8,988 8.4%
Occupied Rentals 9,165 8,392 9.2%
Rental Occupancy 94.1% 93.4% 70 bps
Monthly Rent Per Site $524 $502 4.4%
oo . B N Monthly Rent Per Home Including Site $930 $872 6.7%

Same Property includes all properties owned as of January 1, 2022,
with the exception of Memphis Blues and Duck River Estates.

n
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($ in M except per unit data) 2018 2019 2020 2021 2022 2023
Rental Units 6,500 7,400 8,300 8,700 9,100 10,000
DI $254.6 $297.4 $349.9 $383.5 $422.8 $516.5
Average Investment Per Unit $39,169 $40,189 $42,157 $44,080 $46,462 $51,650
SRR ML 2 el (L $742 $765 $790 $824 $873 $933
End of Period Occupancy 92.3% 92.3% 94.6% 95.5% 93.3% 94.0%

Nown'7 0'n2 800 7w N'Maw NOOIN - NN90N NNATN
Year 1 Year 2 Year 3 Year 4 Year 5

Rental Units 800 1,600 2,400 3,200 4,000
Cost per Unit (1) $75,000 $78,750 $82,688  $86,822 $91,163
AVerage Monthly Rent per Unit (2) $1,000 $11050 $1,103 $»]I158 $1,216
Total Investment ($mm) $60.0 $123.0 $189.2 $258.6 $331.5
Rental Revenue from Units (2) $91 $192 $302 $422 $554

Incremental Costs (3) (2.7) (5.7) (9.0) (12.7) (16.6)

Net Contribution from New Rental Units $6.5 $13.4 $21.1 $29.6 $38.8
Gross Unlevered Return on Investment 10.8% 10.9% 11.2% 11.4% 10.8%

(1) Assumes 5% annual construction cost inflation

(2) Assumes 95% occupancy and 5% annual rent growth

(3) Assumes 30% of revenues

PROPERTIES. INC
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Total Revenue ($mm)

m Rental Revenue Sales
$300
$250
$200 $172.2
$156.7
$150 $142.2

o

$100
$5
$0

2018 2019 2020

m Interest/Dividend Income

$194.6

2021

Up 13%

—V¥ $228.2
$202.7 I
2022 2023

Normalized Funds from Operations (1) ($mm)

$80
$70

$60
$4
$30

$20
$10
$0

o O

2018 2019 2020

Information as of period ending dates.

$71.0

2021

$70.0

2022

$71.3

2023

$120
$100
$80
$6
$40

o

$20
$0

0'"011'S 011N N'XNN

:UMH ,niannNn DYn wnn \7nna

60% - 2 NID1D>NN O NN N7 TN

78% - 2 NOI - n NN N7 TN

49% - 1 FFO - N NN N7 TN

$60.9

2018

Community NOI Growth ($mm)

$66.9

2019

$80.2

2020

$91.0

2021

Up 14%

_¥ $108.4
$94.8 I
2022 2023

(1) We define Normalized Funds from Operations (Normalized FFO) as net income (loss) attributable to common shareholders excluding extraordinary items, as
defined under U.S. GAAP, impairment charges related to depreciable real estate assets, the change in the fair value of marketable securities, the gain or loss on
the sale of marketable securities and distributions for preferred shares plus certain non-cash items such as real estate asset depreciation and amortization and

certain non-recurring charges.
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For the Year Ended

(in USD thousands)
12/31/23 12/31/22

Mortgages Payable:

Fixed Rate Mortgages 501,135 513,709
Unamortized Debt Issuance Costs (4,652) (4,771)
Mortgages, Net of Unamortized costs 496,483 508,938
Unsecured Line of Credit 70,000 75,000
Other Loans Payable 24,683 79,226
Unamortized Debt Issuance Costs (1,204) (695)
Loans, Net of Unamortized Debt Issuance Costs 93,479 153,531
Series A bonds, net 102,670 102,670
Total Debt 690,017 761,676

[ wrxeomoanne ]
Fixed 90% 80%
Floating 10% 20%
Total 100.0% 100.0%

[ WEGHTED AVERAGE NTERESTRATES( ]
Mortgages Payable 4.17% 3.93%
Loans Payable 6.98% 6.76%
Bonds Payable 4.72% 4.72%
Total Average 4.63% 4.60%

Average maturity Mortgages Payable 5.3 5.1

$350
$300
$250
$200
$150
$100
$50
$0

N12NN 7w 2NN NN~

($MM) nni1 21N NoNo

B Mortgages MLoans mBonds

2030 §1o2 NY1B1I 2.62% NN NNWIL 71T )1"7'n 103 Y02 N2'n MN2aNN 7w N n7Imn aNiznn nan

Information as of December 31, 2023.
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Net Debt / Total Market Capitalization

40%

30%

34.2%

29.4%

20%

10%

16.1%

0%

2019 2020 2021 2022

Net Debt / Adjusted EBITDA

2023

10.0x

8.0x

6.0x

4.0x -

2.0x +—

.0x

6.8x

2019 2020 2021 2022

Information as of period ending dates.

2023

Net Debt - Securities / Total Market Capitalization

40%

30%

20%

10%

0%

29.6%]

27.7%]
21.7%)

11.4%

2019 2020 2021 2022 2023

Interest Coverage Ratio (EBITDA / Finance expenses)

6.0x
5.0x
4.0x
3.0x
2.0x
1.0x

.0x

4.3x 4.3x
3.6x
H>

2019 2020 2021 2022 2023
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Countryside Village

Case

Study
Countryside

Village

9 Columbia, TN, 46 miles south of Nashville, TN : Diji7'n

349 :NNdYN7 NITN! 190N
2021, ar WD )INN
$7,300,000 :nwmI NN
$20,900,000 : CAPEX I nw'd1 "N 7712 nyj7win 2"N0

2ITa DI'n DRIM) (2011) nw»n nya
43% 98% 55% noion Y'Y

144 223 79 n7dWAY D'Na 190N
57.6% $476 $302 NdYA NT'N'Y? NYXINN NINDY

203.4% $2,891 ,000 $953,000 NIo1NN 10*
274.4% $1,861,000 $497,000 NOI*
78%+** $106,600 N/A -
78%*** $37,220,000 N/A 033n e

*At acquisition - 2011 annualized; Today - December 31, 2023.
**Value calculated based on a 5% cap rate.
***|ncrease from total capital investment.
() Drone footage of this community can be viewed on our website at www.umh.reit/media. PROPERTIES, INC
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4% 95% 91%
169 317 148
156.5% $808 $315

393.5% $3,045,000 $617,000
531.1% $1,824,000 $289,000
165%*** $115,100 N/A
165%*** $36,480,000 N/A

*Before expansion - 1996; annualized; Today - December 31, 2023.
**Value calculated based on a 5% cap rate.
19 ***|ncrease from total capital investment.
('Drone footage of this community can be viewed on our website at www.umbh.reit/media.

November 15, 1985

$13,400,000

Fairview Manor

Fairview
Manor

9 Vineland, NJ, 35 miles west of Atlantic City, NJ: DIj7'n
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2Mpn N PIANN

2Mpn N nn
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Healthcare System*

ATLANTIC HEALTH SYSTEM PARTNER

.

* *
gl

BOY SCOUTS OF AMERICA

SPECIAL STRIDES
NON-PROFIRORGANIZATION
Monroe Twpy, NS
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For additional information including all SEC filings, please visit:

www.umbh.reit
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