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Harrison was so very helpful from 
the start of our experience to sell... 
We were very impressed with his 
manner of communication... and 
for his ability and willingness to 
answer all questions we had in the 
process... So much was involved 
with our prospective sale but 
Harrison was very capable... We 
recommend Harrison to anyone.

Willliam & Sandra - Owners



3Offering #03386179 | Yale Realty & Capital Advisors 3

Thank you for 
your
consideration

This information has been secured from sources we believe to be reliable, but we make no representations or warranties, express or implied, 
as to the accuracy of the information. References to square footage or age are approximate. Buyer must verify the information and bears all 
risk for any inaccuracies. The information, calculations and data presented in this report are believed to be accurate but are not guaranteed. 
The information contained in this report shall not be considered as a substitution for legal, accounting or other professional advice. Please 
seek proper legal and tax advice as appropriate before making investments.

NON-ENDORSEMENT & DISCLAIMER

H A R R I S O N  B E L L
Director - Mid-Atlantic

Harrison@yaleadvisors.com 
985-373-3472

mailto:Harrison%40yaleadvisors.com%20?subject=
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The subject property is a well-located mobile home community in the 
Greater Pittsburgh MSA. The community consists of predominantly 
tenant owned homes (~95%) and is connected to public utilities. The 
current utility expense is larger than normal for a community of this 
size, but we are not pricing in a major reduction to this expense rather 
we are leaving this as upside for the buyer to benefit from. The property 
has stable occupancy in the mid-80% and the owner has had success 
in moving rents to $625 upon turnover, which marks 15%+ in rent room 
relative to the current average rent.

The owners have recently completed significant CapEx to the property 
in the form of tree removal and utility repairs while also leaving some 
value-add opportunities for the buyer. Market occupancy is 95%+ and 
market rents are at least 10% higher than the current move-in rate to 
name a few. This is the only community in the Pittsburgh area in the 
seller’s portfolio, which is their primary reason for selling. This property 
is a great opportunity for regional buyers with a presence in Eastern OH 
or Western PA.

The Pittsburgh market stands to see positive impacts from the most 
recent election due to its role in the production of natural gas and steel. 
The expected lifting of the natural gas pipeline moratorium should bring 
steady demand for affordable housing in the area as more than 15% of 
the state’s natural gas is produced in nearby Washington County. As 
such, we see the infill opportunity and rent growth at this property to 
be viable.

Pennsylvania MHC

Property Discussion
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Property Highlights

—  Located in a Top 30 MSA in the US

—  City Utilities – Upside in Submetering

—  Stable Occupancy – Light Infill Opportunity

—  $125k in CapEx Completed in Last 12 Months

—  95% Tenant Owned Homes
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Property Overview

Paved Roads Off-Street Parking

PROPERTY AMENITIESPURCHASE OVERVIEW

LIST PRICE $2,200,000

Home Inventory Price $40,000

Community Price $2,160,000

Down Payment $985,000

Loan Amount $1,175,000

PROPERTY DETAILS
Property Type MHC

Number of Sites 50 +/- Sites

Purchase Price Per Site $36,000 - $54,000

Income Per Site $4,850 - $7,300

Expenses Per Site ($2,600 - $3,900)

Flood Zone None

Acreage 10 +/- Acres

UTILITY INFORMATION

Utility Service Provider Meter Paid By

Water Municipal None Community

Sewer Municipal None Community

Trash Curbside None Tenant
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Property Overview Transaction Overview
UNDERWRITING ASSUMPTIONS

Rental Rate Growth 5% Per Year

Lease Up 3 Sites in Yr 1, 3 sites in Yr 2

Other Income Growth Rate 5% Per Year

Expense Growth Rate 3% Per Year

LOAN OVERVIEW

Total Equity Contribution $1,025,000 

Loan Amount $1,175,000

Loan to Value 54%

Interest Rate 6.50%

Amortization 30 Years

Interest Only Period 2 Years

Loan Term 5 Years

Interest Only Payment $6,365 

Amortization Payment $7,427 

Financing Type Agency

FINANCIAL MEASUREMENTS

YEAR 1 YEAR 3 YEAR 5

Effective Gross Income 291,565 372,684 410,248 

Less: Operating Expenses (155,798) (185,428) (197,549)

Operating Expenses Ratio 53.4% 49.8% 48.2%

Net Operating Income 135,767 187,256 212,699 

Less: Annual Debt Service (76,375) (89,122) (89,122)

Debt Coverage Ratio 1.78 2.10 2.39

Net Cash Flow 59,392 98,135 123,577 

Cap. Rate on Cost* 6.29% 8.67% 9.85%

Exit Cap. Rate Assumption 7.00% 7.00% 7.00%

Economic Occupancy % 85.8% 100.0% 100.0%

Gross Rent Multiplier 7.4 7.2 7.4

Cash on Cash Return* 6.0% 10.0% 12.5%

Internal Rate of Return (IRR)* N/A 20.3% 20.3%

*Return calculation is based only on the Community Price
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Property Photos
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Property Photos
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PROPOSED FINANCING OVERVIEW

Interest Rate Loan Amount Amortization Interest Only Period Loan Term Financing Type

6.50% $1,175,000 30 Years 2 Years 5 Years Agency

Start Date & 
Hold Period

- Pro Forma Start Date: 6/1/2024
- Projected Hold Period: 5+ Years

Rental Revenue Growth
Year 1 Year 2 Year 3 Year 4 Year 5

Rent Increase Schedule 5.0% 5.0% 5.0% 5.0% 5.0%

Lease Up & Lease Up OpEX - Lease Up Schedule: 3 sites leased in year 1 and 3 sites leased in year 2. 
- Lease Up Operational Expense: Budgeted at 15.0% of Lease Up Revenue.

Turnover & Collections Factor - Budgeted at T12’s Bad Debt expense. Reduced to $0 by Y3.

Global Other Income Growth - Global other income growth of 5% per year

Global Expense Growth - Global expense growth of 3% per year

Real Estate Taxes

- Tax Reassessment Value: We estimate the taxable value could potentially 
increase by 75% after sale
- Tax Reassessment Liability: We estimate taxes will increase by ~$11k in year 2 of 
ownership.

Disposition Assumptions - Exit Capitalization Rate: 7.00%
- Selling Expenses: 3.00%

Pro Forma Growth Assumptions
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5 Year Pro Forma
YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5

INCOME
Potential Rental Income 323,100 338,328 354,684 371,604 389,652 
Rent Increase Income 13,284 14,268 14,760 15,744 16,236 
Lease Up 11,736 36,774 51,192 53,496 55,872 
Less: Turnover & Collections Factor (11,815) (6,694)    
Less: Vacancy (45,000) (46,944) (49,032) (51,192) (53,496)
Less: Inventory Premium (7,740) (7,740) (7,740) (7,740) (7,740)
Other Income 8,000 8,400 8,820 9,261 9,724 

Effective Gross Income 291,565 336,392 372,684 391,173 410,248 
EXPENSES
Advertising 2,500 2,575 2,652 2,732 2,814 
Cable, Phone, Internet 450 464 477 492 506 
Electric 375 386 398 410 422 
General & Administrative 2,925 3,013 3,103 3,196 3,292 
Insurance 4,700 4,841 4,986 5,136 5,290 
Licenses & Permits 1,100 1,133 1,167 1,202 1,238 
Meals, Travel, & Entertainment 1,000 1,030 1,061 1,093 1,126 
Off-Site Management Fees @ 4.0% 11,663 13,456 14,907 15,647 16,410 
Payroll Expense 35,000 36,050 37,132 38,245 39,393 
Professional Fees 3,000 3,090 3,183 3,278 3,377 
Real Estate Taxes 14,775 15,218 15,674 16,145 16,629 
Real Estate Taxes Reassessment  11,453 11,796 12,150 12,514 
Repairs & Maintenance 11,675 12,025 12,386 12,758 13,140 
Replacement Reserves 4,700 4,841 4,986 5,136 5,290 
Trash 1,200 1,236 1,273 1,311 1,351 
Utilities 475 489 504 519 535 
Water & Sewer 58,500 60,255 62,063 63,925 65,842 
Lease Up Operational Expense 1,760 5,516 7,679 8,024 8,381 

Total Expenses 155,798 177,070 185,428 191,398 197,549 
Net Operating Income 135,767 159,322 187,256 199,775 212,699 
Less: Annual Debt Service (76,375) (76,375) (89,122) (89,122) (89,122)
Net Cash Flow 59,392 82,947 98,135 110,653 123,577 
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Cash Flow Analysis
YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5

RENTAL ACTIVITY ANALYSIS

Effective Rental Income 283,565 327,992 363,864 381,912 400,524 

Other Income 8,000 8,400 8,820 9,261 9,724 

Effective Gross Income 291,565 336,392 372,684 391,173 410,248 

Less: Operating Expenses (155,798) (177,070) (185,428) (191,398) (197,549)

OPERATING EXPENSES RATIO 53.4% 52.6% 49.8% 48.9% 48.2%

Net Operating Income 135,767 159,322 187,256 199,775 212,699 

Less: Annual Debt Service (76,375) (76,375) (89,122) (89,122) (89,122)

Net Cash Flow 59,392 82,947 98,135 110,653 123,577 

PROPERTY RESALE ANALYSIS

Projected Sales Price 1,939,531 2,276,030 2,675,093 2,853,930 3,038,556 

Less: Selling Expenses (58,186) (68,281) (80,253) (85,618) (91,157)

Less: Loan Balance (1,175,000) (1,175,000) (1,161,867) (1,147,854) (1,132,903)

Net Sale Proceeds 706,345 1,032,749 1,432,973 1,620,458 1,814,497 

CASH SUMMARY

Net Cash Flow 59,392 82,947 98,135 110,653 123,577 

Previous Years Net Cash Flow  59,392 142,339 240,474 351,128 

Net Sale Proceeds 706,345 1,032,749 1,432,973 1,620,458 1,814,497 

Down Payment (985,000) (985,000) (985,000) (985,000) (985,000)

Total Cash Generated (219,263) 190,088 688,447 986,585 1,304,202 

FINANCIAL MEASUREMENTS

Cap. Rate on Cost* 6.3% 7.4% 8.7% 9.2% 9.8%

Exit Cap. Rate Assumption 7.0% 7.0% 7.0% 7.0% 7.0%

Loan Constant 6.5% 6.5% 7.6% 7.6% 7.6%

Debt Coverage Ratio 1.78 2.09 2.10 2.24 2.39

Loan to Value Ratio* 61% 52% 43% 40% 37%

Gross Income Multiplier 7.4 6.8 7.2 7.3 7.4

Cash on Cash Return* 6.0% 8.4% 10.0% 11.2% 12.5%

Internal Rate of Return (IRR)* N/A 9.5% 20.3% 20.5% 20.3%

*Return calculation is based only on the Community Price
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Being in the manufactured 
housing sales and community 
business for more than 40 
years was no substitute 
for the many benefits we 
received from Yale. I spoke 
with many other brokerage 
firms before Yale, but was 
initially impressed with your 
positive energy and then later 
with your performance.

Dale Y. - Owner



See What Sets Us Apart

An award-winning, collaborative national 
team of industry experts that provide 
tailored service to our clients in their 
dedicated markets.

THE ONLY TRUE NATIONWIDE TEAM TAILORED LENDING OPTIONS

Offering clients the lowest rates and fees while 
providing the optimal loan terms, In addition, 
our borrowers benefit from a 99% application to 
closing ratio.

We have a proven track record of  
netting sellers 10-20% more in proceeds 
compared to selling direct.

YALE SELLERS NET 10-20% MORE FULL SERVICE SHOP

With access to our exclusive network of 2,500+ 
pre-qualified buyers and 200+ specialized 
lenders and an Equity Division that establishes 
partnerships between operators and capital.

$6.27B+ 
TOTAL  

PRODUCTION

635+ 
TOTAL 

COMMUNITIES

111,550+
TOTAL 
SITES

ALSO AWARDED IN 2019 & 2018



The First True Nationwide MH & RV Advisory

Meet the Award-Winning Team



 AT L A N TA    |    C H I C A G O    |    D A L L A S    |    D E N V E R    |    L O S  A N G E L E S    |    M I A M I    |    P O R T L A N D    |    WA S H I N G T O N  D .C . 

Fannie Mae | Freddie Mac

Bank Loans

CMBS

Bridge Loans

—  Sourcing Single Investor Funds for Proven MHC and RV Operators/Developers

—  Development, Portfolio Expansion, Recapitalizations

—  Flexible Deal Structure; Common, Preferred and Joint Venture Equity

Equity

Yale Capital

President of Lending 
305-760-9060 

Chris@yaleadvisors.com

CHRIS SAN JOSE

Director of Equity Capital Markets
Jake@yaleadvisors.com

JAKE LEVIN

We have been building strong partnerships and taking care of our 
clients with the highest standard of professionalism since 2012. 

Vice President of Lending 
904-864-3978 

Greg@yaleadvisors.com

GREG RAMSEY

—  10 to 30 Year Terms

—  30 Year AM, up to Full Term Interest-Only

—  Up to 80% LTV

—  Non-Recourse

—  5 to 10 Year Terms

—  Up to 30 Year AM, Partial Interest-Only

—  Up to 80% LTC

—  Recourse or Partial Recourse

—  5 to 10 Year Terms

—  30 Year AM, up to Full-Term Interest-Only

—  Up to 80% LTC

—  Non-Recourse 

—  2 to 4 Year Terms

—  Interest-Only

—  Up to 80% LTC Including Cap-Ex

—  Non-Recourse, Flexible/No Prepayment Penalty

mailto:Jake%40yaleadvisors.com%20?subject=
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1-877-889-9810 
INFO@YALEADVISORS.COM

FAX  941-827-7977

© 2023 Yale Realty & Capital Advisors

All rights reserved, no part of this document may be reproduced, stored in a retrieval system or transmitted, in any form or by 
any means, electronic, mechanical, photocopying, recording or otherwise, without the prior permission of Yale Realty & Capital 
Advisors.  In accordance with our normal practice, we must state that this offer is for the use of the recipient only.  None of 
its content may be disclosed to parties other than the recipient without the prior written permission of Yale Realty & Capital 
Advisors. Such disclosure will only be made on the basis that the contents are not passed to persons other than those specified 
in the consent. In addition, neither the whole nor any part of this offering, nor any reference thereto may be included in any 
document, circular or statement without our prior written approval of the form and context in which it will appear.

CONNECT WITH US

Senior Analyst 
Silo@yaleadvisors.com

SILO ALCANTARA

Yale Analysts & Transaction Management

Analyst 
GHawkins@yaleadvisors.com

GRANT HAWKINS

Marketing Manager 
Marketing@yaleadvisors.com

SUSAN ARDIELLI

Yale Marketing & Office

Office Manager 
Office@yaleadvisors.com

YELEINE CAICEDO

/yaleadvisors

Market Research Analyst 
Joe@yaleadvisors.com

JOE BONO

http://www.yaleadvisors.com
tel:1-877-889-9810
mailto:INFO%40YALEADVISORS.COM?subject=
mailto:Joe%40yaleadvisors.com?subject=


Signature

Printed Name

Company

Date

Email

Phone

Sign, date, and send back to Broker: HARRISON BELL  |  FAX 941-827-7977  |  Harrison@yaleadvisors.com |  TEL. 985-373-3472

Non Disclosure Agreement

Our policy requires that we obtain this Non-Disclosure Agreement (the “Agreement”) before disclosing certain information 
about certain real estate that may be available for sale or investment. This information must be kept confidential. In 
consideration of Yale Realty Advisors (“Yale”) and Harrison Bell (or any party designated by Harrison Bell) (the “Broker”) 
providing the information on such real estate which may be available for purchase or for sale (the “Potential Transaction”), 
I understand and agree:

1. (a) That any confidential or proprietary information (the “Confidential Information”) of the potential selling party (the 
“Seller”) provided is sensitive and confidential, and that its disclosure to others may be damaging to the Seller. I agree 
that upon the earlier of: (i) two (2) years from the date of this Agreement and (ii) the request of Broker, Yale or Seller, any 
Confidential Information furnished to me shall be either returned or destroyed, and I shall certify to such destruction.

(b) Not to disclose, for a period of two (2) years from the date I sign this Agreement, any Confidential Information regarding 
the Potential Transaction to any other person who has not also signed this Agreement or a joinder thereto, except to the 
extent necessary to secure the advice and recommendations of my employees, officers, directors, members, managers, 
advisors, attorneys, accounts or financing sources (collectively, the “Representatives”) regarding the Potential Transaction. 
“Confidential Information,” as used in this Agreement, shall include the fact that the Potential Transaction is for sale or 
open to offers, and any other data provided. My Representatives shall abide by the terms of this Agreement, and I agree to 
be liable for any breach of the provisions of this Agreement by any of my Representatives.

(c) Not to contact the Seller or its Representatives, suppliers or customers except through the Broker. I shall present all 
correspondence, inquiries, offers to purchase and negotiations relating to the Potential Transaction directly to the Broker, 
and all such negotiations shall be conducted exclusively through the Broker. At such a time as a LOI or PSA is reached 
regarding the Potential Transaction, I agree to copy the Broker on all communication and negotiations related to the 
Potential Transaction.

2. That all information regarding the Potential Transaction is provided by the Seller or other sources and is not verified by 
the Broker or Yale. The Broker and Yale have done their best to ensure the accuracy of said information, but the Broker 
and Yale make no, representation or warranty, express or implied, as to the accuracy of such information. I agree that the 
Broker and Yale are not responsible for the accuracy of any other information I receive, and I agree to indemnify and hold 
the Broker, Yale, and each of their Representatives harmless from any claims or damages which may occur by reason of the 
inaccuracy or incompleteness of any information provided to me with respect to any Potential Transaction.

I acknowledge that I have received an exact copy of this Agreement and that I have read this Agreement carefully and fully 
understand it.

Regarding Property: Offering #03386179 50 +/- Site MHC in Pittsburgh, PA MSA

Click Here to Sign Electronic NDA

mailto:Harrison%40yaleadvisors.com?subject=
https://sign.zoho.com/signform?form_link=234b4d535f495623968e35cc770b23c4d4ace4f64dea07e3790c37a65d66fd7c4d6959e9b4748c5b4bb92a927cff07053b4a90210e89463a63ca5aed540fb4d7ba2af6fa331afdfe

