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(1) Asof Jan 11t 2022

(2) Equity market cap as of September 30 2021 ~$1.2b, preferred shares of ~$450m and ~$500m of gross debt

*Financial information as of September 30, 2021. In USD in millions
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Acquired prior to 2020 122 communities and 23,200 sites @

Acquired in 2020 2 communities and 300 sites @

Acquired in 2021 3 communities and 500 sites @

220 Acres to be developed into a manufactured home community @

011N N'XNN

127 Ni7y12 0NN 'mNNn 190N
10 NN 1%0n
24,000 DIWN NIXYT IWIY/INNI9 YUK NIT'N' 3"no
86.2% NdWN7 NIT'N' 7w DoISN IY'Y
8,700 N1OWN7 0'Ma 150N
95.1% NOoISN 1IV'Y
$1.5 ($bn)D pypwin? "7 YW nnivotn niy
$2.1 Market Capitalization ($bn)

Financial information as of September 30, 2021.
(@ Gross asset value based on the book value of total real estate and other assets as of September 30, 2021 plus accumulated depreciation.
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6,000

Developed Sites

No. of Communities

2016

2017

2018

23,100 23,400

2019

Collection Rate Rental Units Total Sites

2020

24,000

Q321




e
UMH

PROPERTIES INC

For Nine Months Ended

% Change Change 9/30/2020

10.3% $10,848 $105,324
4.4% 1,998 44,979
14.7% $8,850 $60,345

For Three Months Ended

9/30/2020 9/30/2021

(in USD thousands)

9/30/2021 % Change Change

Community Net Operating Income

$116,172 9.1% $3,282 $36,122 $39,404 Rental and Related Income

46,977 1.3% 204 15,518 15,722 Community Operating Expenses

$69,195 14.9% $3,078 $20,604 $23,682 Community NOI
% Change 9/30/2020 9/30/2021

Community Metrics

(0.1)% 23,019 23,007 Total Sites

435 sites, 2.2% 19,651 20,086 Occupied Sites

190 bps 85.4% 87.3% Occupancy %

N/A 122 122 Number of Properties

6.5% 7,962 8,479 Total Rentals

6.7% 7,599 8,107 Occupied Rentals

20 bps 95.4% 95.6% Rental Occupancy

3.9% $456 $474 Monthly Rent Per Site

3.8% $781 $811 Monthly Rent Per Home

Including Site

Same Property includes all properties owned as of January 1, 2020, with the exception of Memphis Blues.
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2018 2017 2016 (nT'n* 19 DM VYNY) DMYIT 1I7'NA DAIM)

8,700 8,300 7,400 6,500 5,600 4,700 nITN' NINd
$378.5 $349.9 $297.4 $254.6 $217.0 $172.9 nypwnn 1o
$43,506 $42,157 $40,189 $39,169 $38,750 $36,787 NT'N'7 NYXINN nYypwn
$809 $790 $765 $742 $726 $709 NT'N' 727 NYXINA N'YTIN NNDY
95.1% 94.6% 92.3% 92.3% 93.0% 91.5% N9IPN 9107 NOISN W'Y

Mmwa niTn' 800 7w ND0IN NNINA N'T'NY N'ID0N NYOYN 7W NnaTn

Year 3 Year 2 Year 1
4,000 3,200 2,400 1,600 800 (mavxn nMd) NIT'N NO0IN
$30.8 $23.9 $17.5 $11.3 $5.5 NOI -2 711a
(6.6) (5.2) (3.8) (2.5) (1.2) (NN NIRXINN 7172
$24.2 $18.7 $13.7 $8.9 $4.3 FFO7nooin
$402.7 $312.4 $228.9 $148.5 $71.2 @nnann ey nooin
11.6% 11.6% 11.6% 11.5% 11.4% 02Mn X7 NYPYN ITNN
18.2% 18.1% 18.2% 18.1% 17.8% G)qamn nypwn TN

(
(

Assumes 5% annual construction cost inflation
Assumes 95% occupancy and 3% annual rent growth

(

(

Value calculated based on a 6% cap rate
Assumes 50% leverage with 5% weighted average cost of debt

1)
2)
® Assumes 25% of revenues
4)
5)




17

UMH

PROPERTIES INC

NN2NN 7Y N'POYN N'AVIVOKRN YWINM'7 NIXNAIT



e
UMH

PROPERTIES INC

Columbia, TN, 46 miles south of Nashville, TN. (« ] 0210 DI
349 @ NTdWN? NIT'N 190N

2011, ar @ NYDY TINN

$7,300,000 @ nYDY NN

$18,800,000 @ CAPEXiI nwmY 'nn 7710 nypwin 3"no

41% 96% 55% NOI9N V'Y

142 221 79 NNdWN7 D'N2 190N
43.7% $434 $302 NDYN NT'N' 7W NyXInn NNDY
170.1% $2,574,000 $953,000 nloNN J0*
218.5% $1,583,000 $497,000 NOI*
68%0*** $90,700 $53,800 nTNY et
68%*** $31,660,000 N/A 021N "MY**

*At acquisition - 2011 annualized; Today - September 30, 2021 annualized.
**\/alue calculated based on a 5% Cap Rate.
***|ncrease from total capital investment.

- **%(including $8.2m in rental homes)
18
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Elkhart, IN @ 0210 DIP'N
559 @ NTdWN7 NIT'N* 190N

2017 qnae @ NYDY 7IRN
$21,222,000 @ nWIY NN
$27,400,000 @ CAPEX 1 nwDY 'nn 79710 nypwn "o

20% 97% 7% NoI9N Y'Y
115 158 43 N1dWN? 0'N2 190N
18.9% $422 $355 NMOWN NT'N' 7w NyXInn NINDY
59.5% $3,794,000 $2,379,000 nlonnNn o*
78.2% $2,775,000 $1,557,000 NOI*
103%*** $99,300 $49,000 NTINY Nt
103%*** $55,500,000 N/A 021N 'NY**

*At acquisition - 2017 annualized; Today - September 30, 2021 annualized.
**\/alue calculated based on a 5% Cap Rate.

***|ncrease from total capital investment.

***ncluding $8.2m in rental homes
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Vineland, NJ, 35 miles west of Atlantic City, NJ ([« 0210 DIM
148/317 [« ] NYdWNY NNt 190N

1985 , Nanan @ WY NN

$1,350,000 [« ] YUY NN

$12,700,000 [« CAPEX 1 nw™ 'Nn 7713 nyipwn 2"no

$2,932,000 @ NYPWUNN NOIZN 170N NIT'N' NNDNRA NI01dN

4%
169
121.0%
346.5%
533.6%
188%***
188%***

*Before expansion - 1996; annualized; Today — September 30, 2021.

**\/alue calculated based on a 5% Cap Rate.
***|ncrease from total capital investment.

95% 91% NoI9SN Y'Y

317 148 NNdWN7 D'N2 190N
$696 $315 NDYN DTN 7w NyXinn NNDY
$2,755,000 $617,000 nionnn \o*
$1,831,000 $289,000 NOI*
$115,500 N/A NTN'? Myt
$36,620,000 N/A 021N '"NY**
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70 Up 16%
$60 -
$50 gag  $50
$45
$40 i
$33
$30
$20
$10
$0
2016 2017 2018 2019 2020 Q3 Q3
2020 2021

FFO n nx n'71an . ’
85%a

Information as of period ending dates.

$90
$80

$70

2016

$54.0

'I

2017

$60.9

2018

$66.9

2019

$80.2

2020

NOI n nx n7'1an

67 %2

Normalized Funds from Operations(1) ($mm) Community NOI Growth ($mm) Total Revenue ($mm)

Up 15% Up 15%
$200

/o/ $172'2
$180
5673 $142.2°

€556 $160 61228 $l46 4
i $107.4 . $127.4
$120
$100
$80
$60
$40
$20
$0
Q320 Q321 2016 2017 2018 2019 2020 Q320 Q321

B Rental Revenue B Sales M Interest/Dividend Income

2011 miwn yiap 19182 NOIa 10% 7vn 7w 'miw 71T

:UMH , nnnnxa pwn yaax 7ana

V 70 NX N7'TAN

60% 2 nio1dnn

(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 and the gain or loss on the sale of marketable securities plus certain non-cash items such as real estate asset depreciation and amortization and certain non-recurring charges.
22
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Year to Date
(in thousands)

9/30/21 9/30/20 ($mm) nnn 2N no"Mo

DEBT OUTSTANDING

Mortgages Payable:

Fixed Rate Mortgages 471,881 479,124 $300
Unamortized Debt Issuance Costs (4,354) (6,748)
Mortgages, Net of Unamortized 467,527 472,376 $250
Unsecured Line of Credit 25,000 15,000
Other Loans Payable 15,014 19,853
Unamortized Debt Issuance Costs (205) (270) $200
Loans, Net of Unamortized Debt Issuance Costs 39,809 34,583
Total Debt 507,336 506,959 $150

% FIXED/FLOATING

Fixed 92.2% 93.4%
Floating 7.8% 6.6% $100
$63.9
0, 0,

Total 100.0% 100.0% $55.0
WEIGHTED AVERAGE INTEREST RATES (**) $50
Mortgages Payable 3.79% 3.81%

$10.1

Loans Payable 2.34% 3.06% %0 — $0.0

Total Average 3.68% 3.76% 2021 2022 2023 2024

WEIGHTED AVERAGE MATURITY (YEARS)
®m Mortgages ®Loans
Mortgages Payable 5.3 6.3

2030 qioa ny19a1 2.62% nran nxwn AT It 103 102 22t Anann v AN a7man axian nane

*Information as of September 30, 2021.
**Weighted average interest rates do not include the effect of unamortized debt issuance costs.

$129.3

2025

$253.6

Thereafter
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Net Debt - Securities / Total Market Capitalization Net Debt / Total Market Capitalization

50%

40%

40% 36.5%

o 28.1% 27.7% e 2o avs 34.2%
20.2% 21.7% 30%
20% 20.4%
15.5% T
N N .
0% 0%
2017 2018 2019 2020 Q321 2017 2018 2019 2020 Q321
Interest coverage ratio (EBITDA/finance expenses) Net Debt / Adjusted EBITDA
6.0x 10.0x
4.3X 4.4x 8.0x
3.9x 6.5x 6.8x 6.6x 6.8x
4.0x 3.5x 3.6x
6.0 4.8x
4.0x
2.0x
2.0x
.0x .0x
2017 2018 2019 2020 Q321 2017 2018 2019 2020 Q321

- Information as of period ending dates.
24
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NPITNNI NN'W NNAN DY DISNIY MY NN ()3
,LED ninn ,ni%y X77 ,0awin% 7907 1 nimipn
,N'ANINQ D'MID0N 0TI ,NDINI NNMITA NN77N 'WX)
.0M DIN'NY NNR'Y TITANIR AT NN

DIANN "MNNNA 020 D' AXRYA NY'{PYN NNANN
.0'N [120'NN DIT'RI D'AN NDMIX NNNON INY?
NIMuN 7w yiap anTw? narit UMH D md

yin% r1mal om fip n97nn T 7Y 0M1ann 'mnnna
D'M2 )I0N71 NI7'M

nind>nn n7109 nind ox'n o'wyinn oma 04 WX '7va on UMH 7w nit'apa 0'nann 0N

7von 7y 0121V D'N2 NN D' NN NROIMn Energy Star n'won n0'7'on In/1 Energy Star
.N'A0IX2 NI 0TMIDoN DTIVI N'ANIRN NDMIX X D'N'NON TWUN

NIXXINA JI0NY7 D'AYINY

UMH Stage Home on the Hill
- Manufactured by Cavco Industries, Inc.
26
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UMH For additional information including all SEC filings please visit
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O Current market valuation significantly undervalues portfolio at $60k per site
O Private market valuations for sites range from $70k to $90k per site

O UMH owns several communities with a private market valuation well in excess of $100k per site. Many communities across our footprint in poor condition trade for
over $70k per site. These are the types of communities UMH seeks to acquire at a significant discount and then create value.

Private Market

Equity Market Capitalization 53.5% $1,114.3 Site Valuations $70,000 $80,000 $90,000
Preferred Stock 22.2% 462.3 ) )
Total Implied Site Values $1,680.0 $1,920.0 $2,160.0
Total Equity Capitalization 75.7% $1,576.6
Debt Outstanding 24.3% 507.3 Plus: Non-Site Related Adjustments 634.8 634.8 634.8
Total Market Capitalization 100.0% $2,083.9 Total Market Capitalization $2,3148 $2554.8 $2,794.8
Less: Cash & Cash Equivalents $(82.4)
Less: Debt Outstandi 507.3 507.3 507.3
Less: Securities Available for Sale (102.8) ess: e Histanding ( ) ( ) ( )
Less: Inventory (20.3) Less: Preferred Stock (462.3) (462.3) (462.3)
Less: Notes Receivable (50.8) ) ) oo
Implied Equity Market Capitalization $1,345.2 $1,585.2  $1,825.2
Less: Rental Homes & Accessories ) (378.5)
Total Non-Site Related Adjustments $(634.8) Shares Outstanding 48.7 48.7 48.7
Adjusted Market Capitalization $1,449.1 Implied NAV $27.62 $32.55 $37.48
Owned Sites 24,000
Implied Premium to Current Share Price of $24.21 @ 14.1% 34.4% 54.8%
Implied Public Market Value per Site $60,379 P ¥ ’ ’ ’

Note: Data as of September 30, 2021.
Represents approximately $42,000 investment for each of the Company’s 8,700 rental units at September 30, 2021.
As of close of business on November 2, 2021.
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