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 Disclaimer Notice

Non-Endorsement

Marcus & Millichap is not affiliated with, sponsored by, or endorsed by 

any commercial tenant or lessee identified in this marketing package. The 

presence of any corporation’s logo or name is not intended to indicate or 

imply affiliation with, or sponsorship or endorsement by, said occupation 

of Marcus & Millichap, its affiliates or subsidiaries, and any agent, 

product, service, or commercial listing of Marcus & Millichap, and is solely 

intended for the purpose of providing tenant lease information about this 

listing to prospective customers. ALL PROPERTY SHOWINGS ARE BY 

APPOINTMENT ONLY PLEASE CONSULT YOUR MARCUS & MILLICHAP 

AGENT FOR MORE DETAILS. Marcus & Millichap Offices throughout the 

US and Canada. www.marcus&millichap.com

Guidelines

The  offering  is  being  distributed  exclusively  by  Marcus & Millichap REIS to  the  investment community. Following the initial 

bids, the owner will select an investor to purchase the property or request from a group of investors to submit a best and final 

offer, from which one will be selected. The selection will be based on a variety of factors including purchase price, contract 

terms, financial strength, ability to close, timing and experience in closing similar transactions.

All offers must be presented in writing and include:

• Price
• Source of capital
• Proof of funds
• Relevant experience
• Proposed schedule of due diligence and closing
• Amount of earnest money
• List of contingencies including committee approvals, possible 1031 exchanges, etc.

All interested investors are encouraged to schedule a property tour to visit the community and the surrounding market with an 

approved representative to fully appreciate its market position, quality and strong fundamentals

The information contained in this marketing brochure is proprietary and 

strictly confidential. It is intended to be reviewed by the party receiving 

it from Marcus & Millichap. This marketing brochure has been prepared 

to provide summarized, unverified information to prospective purchasers, 

and to establish only a preliminary level of interest in the subject property. 

The information contained herein is not a substitute for a thorough 

due diligence investigation. Marcus & Millichap has not made any 

investigation, and makes no warranty or representation, with respect to 

the income or expenses for the subject property, the future projected 

financial performance of the property, the size and square footage of the 

property and improvements, the presence or absence of contaminating 

substances, PCBs or asbestos, the compliance with state and Federal 

regulations, the physical condition of the improvements thereon, or the 

financial condition or business prospects of any tenant, or any tenant’s 

plans or intentions to continue its occupancy of the subject property. 

The information contained in this marketing brochure has been obtained 

from sources we believe to be reliable, however, Marcus & Millichap has 

not verified, and will not verify, any of the information contained herein, 

nor has Marcus & Millichap conducted any investigation regarding these 

matters and makes no warranty or representation what so ever regarding 

the accuracy or completeness of the information provided. All potential 

buyers must take appropriate measures to verify all of the information set 

forth herein. Marcus & Millichap is a service mark of Marcus & Millichap 

Investment Services, Inc. @2018Marcus & Millichap, All rights reserved.

Note to the reader, you will find links throughout the OM pages 
containing important information, we advise that you click on 
these links to learn more.
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STEP 1

Schedule a call
with your Agent:
(720) MHP-4YOU

STEP 2

Property Description

The portfolio consists of 307 mobile home pads and one small 

garage for a total of 308 rental units.  The current occupancy of 

the portfolio is at 87.6% and there is upside available through the 

lease up/sale of 16 currently vacant park owned homes and the 

infill of 22 vacant lots.  The average lot rent across the portfolio 

is $442.

Northland MHC is the largest community in the portfolio at 218 

units.  Northland’s water & sewer is provided by on-site private 

wells and a water treatment plant along with private septic 

(1 home per septic system).   The two smaller communities, 

Woodlane Village (50 Units) and Jefferson Court (39 Units) are 

both on public water and septic (1 home per septic system). 

Water expenses are billed back to residents in both Woodlane 

Village and Jefferson Court.

The portfolio is priced competitively at $12,750,000.  The pricing 

represents a cap rate of 7.45% on normalized actuals using a 

37.6% expense ratio.  The portfolio meets the qualifications for 

both CMBS and Fannie Mae financing with interest rates ranging 

from 3.75-4.1% on a 30 year amortization.  At a 25% LTV, the 

project at asking price is capable of achieving a 12+-% cash on 

cash return. Buyer must assume the loan on the 2 Adams Center 

parks. The note is approximatley $2,600,000 and is at 4.42% 

interest, 30 year AM, due March 2025.

The Watertown MHC portfolio consists 
of 3 mobile home parks all located in the 
Watertown, NY metropolitan area.  

Investment Highlights

• High quality assets

• Stabilized portfolio with upside

• Market scale (300+ units between 3 properties with 5 miles 

of each other)

• Upside available through leasing vacant units

• Strong sales market for new and used mobile homes within 

mobile home communities.

• #Professionally operated under an industry standard 

business model

• Well trained on-site staff

Known Issues

• Northland Park Uses Water Treatment Plant

• All Parks on Shared Septic 2:1 (municipal sewer is available)

• Must Assume Loan on Adams Center Parks

Property Location

Woodland MHC 4256 North St Adams Center NY

Jefferson MHC 18119 Jefferson Court Cir Adams Center NY 

Northland MHC 17481 US Route 11 Watertown NY

County Jefferson County

Metro Area Watertown NY MSA

Parcel Number(s) 225800 90.16-1-14.21 | 42044 | 41977
222089 108.09-1-16.1 |  100.17-1-3.253

Site Description

Purchase Price $12,750,000

Total Rental Units 308

Mobile Home Lots 307

Commercial/Retail 1

Total Land Area 54.07

Year Built Seller estimate: 1965ish

Zoning 0

Flood Zone No

Opportunity Zone No

Mechanical

Water Public-Tenants Pay (Submeters)

Sewer Septic

Electrical Public - Direct Billed

Gas Public - Direct Billed

Trash Tenant

Cable Tenant

Landscape Landlord

Property Overview

Make an offer (use our 
template or use your own):

1. Verbal: Our team will
write an LOI and present

2. Letter Of Intenet:
Download here

3. Lead Paint Disclosure:
Download here

Send offers to:
Your Local M&M Agent

STEP 3
Highlights & Known Issues

1. Watch short video from
listing broker about this
opportunity:
CLICK HERE

2. View broker’s excel sheet:
CLICK HERE

https://www.google.com/maps/place/North+St,+Adams+Center,+NY+13606/@43.8664431,-76.0092861,17z/data=!3m1!4b1!4m5!3m4!1s0x89d86a2fccff94c9:0xbe2706c2d7fd467c!8m2!3d43.8664431!4d-76.0070974
https://www.google.com/maps/place/Jefferson+Court+MHC/@43.850428,-76.0130117,17z/data=!3m1!4b1!4m5!3m4!1s0x89d86a13d21e335b:0x773038be6c650d5d!8m2!3d43.850428!4d-76.010823
https://www.google.com/maps/place/17481+US-11,+Watertown,+NY+13601/@43.9184386,-75.946515,17z/data=!3m1!4b1!4m5!3m4!1s0x89d86f273af80c23:0xd24b04627475c4c8!8m2!3d43.9184386!4d-75.9443263
https://www.bestplaces.net/county/new_york/jefferson
https://en.wikipedia.org/wiki/Jefferson_County,_New_York
https://mmreis-my.sharepoint.com/:b:/g/personal/glenn_esterson_marcusmillichap_com/EXPGqhyBsY5BtK0gp3bbnF8Bomg4eJUaXenIgzD1xjiV9A?e=blc26f
https://mmreis-my.sharepoint.com/:w:/r/personal/glenn_esterson_marcusmillichap_com/Documents/MHP%20Expert%20Team/1.%20Sales%20Folder/KDM%20Watertown%20Portfolio%20-%20Watertown%20NY/1.%20Team%20Folder/1.%20KDM%20Watertown%20Portfolio%20-%20Watertown%20NY%20Owner%20Documents/Sharable%20Buyer%20Folder/Lead%20Paint%20NY%20Disclosure.doc?d=w002b34aa549844bbb15f847337742a52&csf=1&e=cy3XnB
https://www.themhpexpert.com/wp-content/uploads/2020/02/3-Park-Portfolio-Watertown-NY-Broker-Video.mp4
https://www.themhpexpert.com/wp-content/uploads/2020/02/Feb-2020-Sharable-UW.xlsx


Rental Units & Investment Summary

Click For JLT Report
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Unit Breakdown

Total Rental Units 308 Pro Forma

Total Tenants 270 286

Total Mobile Home Lots 307 307

Total RV Lots 0 0

Tenant Owned Homes 240 240

Abandoned Homes 0 0

Vacant Lots 22 22

Rent to Own POHs 22 22

Rented POHs 7 23

Vacant POHs 16 0

Average Lot Rent $442 $456

Average RTO Payment $205 $205

Average POH Rent $274 $282

Total Commercial / Retail Units 1 1

Commercial / Retail - Occupied 1 1

Commercial / Retail - Vacant 0 0

Avg Commercial / Retail Rent $410 $419

Rent Comps Lot Rent POH Rent Source

Northland, Woodlane, Jefferson $442 $274 Nov 2019 Rent Roll

Hanshaw Village $465 $320 Nov 2019 Rent Roll

Saratoga Village MHP $470 $0 JLT 3/2019

Glenville Manor Estates $475 $0 JLT 3/2019

Canandaigua MHC $445 $0 JLT 3/2019

Offering Price:       $12,750,000
Cap Rate (Lot rent Only): 7.45%
Gross Cap Rate: 7.42%
Price Per Lot:             $41,396

This portfolio is minutes from downtown Watertown has all the common city life amenities with easy 

access to shopping centers, hospitals, and restaurants. Northland MHC provides private water, private 

sewer and plowing the main park roads as part of the monthly lot rent. Woodland and Jefferson MHC 

have public water that is billed back to the tenant. Public water and sewer is available.

Comments

Click on the folloring links for 
additional property information:

Other MaterialsParcel MapList of POH inventory2019 P&L Nov-19 Rent Roll

Capitalized Revenues & Investment Summary

Actuals Normalized Pro Forma

Total Gross Income $1,200,039 $1,525,399 $1,727,115

Lot Revenue $1,347,962 $1,428,360 $1,558,718

RV Revenue $0 $0 $0

Single Family Home & Apartment Revenue $0 $0 $0

Commercial/Retail Revenue $4,908 $4,920 $5,068

Self Storage Revenue $0 $0 $0

Other Income $24,596 $29,219 $46,857

Capitalized Income $1,377,466 $1,448,166

Capitalized Expenses $510,236 $544,698 $660,281

Net Operating Income (excludes POH income) $867,230 $903,468 $934,724

Park Owned Home Revenues - Not Capitalized

Total Uncapitalized Gross Income $1,200,039 $1,525,399 $1,727,115

Total POH Revenue $37,731 $77,233 $132,110

   POH & RTO Expenses $20,058 $34,755 $59,450

POH / RTO Net Income $17,673 $42,478 $72,661

Per POH Value $17,500 $17,500 $17,500

Total POH Value $402,500 $402,500 $402,500

Total RTO Value $217,756 $217,756 $217,756

Investment Metric Table

Lot Rent Cap Rate 7.15% 7.45% 7.71%

Gross Cap Rate (includes POH I&E) 6.94% 7.42% 7.90%

Cash On Cash Levered 8.88% 10.75% 12.63%

Total Return 15.30% 17.17% 19.06%

Price Per Lot $41,396 $41,396 $41,396

Price Per Occupied Lot $47,222 $47,222 $47,222

$1,595,005

https://mmreis-my.sharepoint.com/:b:/g/personal/glenn_esterson_marcusmillichap_com/EfJSK1Ba29pNsxmesvjV4d8BWL4aRcEu50IiPyoio20HEA?e=jAakdM
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/Esu45pJIoB1BiIJKLTbJNXgB99mcPfcof8XqnCXhZ9sCLA?e=kFVZLW
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/Euh60U3Or3VIq5rCLvW6XroB-mPwROQQ3UHogmGTIPasaA?e=ZjR9uk
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/EjWRnx-j45JPpC4L2eLL3B0BeEwmOeBriWxaB5Si0GMfQQ?e=lr7aPp
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/EuXZzE9hsQlMp-Y3Dw2ntlYBrcLprXgAZ_8CCDWsw0NAWA?e=XkSHyi
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/Eid4oga6BG9AuNob5hwCS54BxtEcIcj6aAZJiMaMDNDIEQ?e=bMv1qi
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Property Expenses
Actuals Normalized Actuals Pro Forma

Total Revenue $1,377,466 $1,448,166 $1,595,005 

Local Market
Information
Watertown is located approximately 70 miles north of Syracuse and 30 
miles south of Canada. Watertown, NY (pop. 26,705) is a small city located 
approximately 70 miles north of Syracuse and 30 miles south of Canada, it is 
the county seat and largest population center of Jefferson County (pop.111, 
738)

Watertown has something for everyone! For the outdoorsman, picturesque 
scenery of the Adirondacks opens the way to the 1,000 Islands region and 
Lake Ontario. Boating, fishing, rafting, hiking, camping, and quaint rural 
atmosphere abounds.

Local Market Statistics

Watertown Jefferson County Watertown  MSA

Population  26,437 116,567 116,567

Medium Home Price $118,800 $128,700 $128,700

2bd Avg. Apartment Rent 41,090 $1,164 $1,164

Family Median Home $41,197 $48,613 $48,613

Unemployment Rate 5.3% 5.8% 5.8%

Expense Category Note On Expense Item

POH Expenses CAPEX Actuals Normalized Actuals Pro Forma

Property Taxes Total taxes are roughly 2.1% of the value applied to real estate $0 $0 $155,493 $155,493 $254,725

Property Insurance Adjusted to $45 per unit / per year $0 $0 $11,793 $13,889 $14,194

Repairs & Maintenance Adjusted to $165 per unit / per year $11,321 $0 $30,038 $51,155 $52,280

Mowing & Landscaping Estimate (common areas with tenants responsible for own lot) $0 $0 $1,375 $6,000 $6,132

Snow Removal Subbing out snow removal may result in savings (not modeled) $0 $0 $30,423 $30,423 $31,092

Public Water & Sewer Adams Center Parks Only $0 $0 $43,909 $43,909 $46,324

Private Water Expenses Grows at 5.5% annually, Northland Only $0 $0 $9,116 $9,116 $9,618

Private Sewer Expenses Grows at 5.5% annually, Northland Only $0 $0 $58,324 $58,324 $61,532

Trash Direct Bill at all three parks $0 $0 $1,224 $1,224 $1,251

Electricity As Reported $3,214 $0 $3,610 $3,610 $3,754

Gas As Reported $0 $0 $1,425 $1,425 $1,482

Telephone As Reported $0 $0 $443 $443 $453

Cable As Reported $0 $0 $1,213 $1,213 $1,240

Employee Salaries Adjusted to $23 per lot / per month $0 $0 $80,978 $84,912 $86,780

Payroll Taxes & Expenses 12% of total payroll $0 $0 $9,515 $10,189 $10,414

Worker's Comp As Reported $2,390 $0 $4,780 $4,780 $4,885

3rd Party Management 3.5% of Total Revenue $2,616 $0 $48,671 $50,686 $55,825

Office Supplies & Expenses Broker Estimate - Adjusted to market. Seller used a combined $0 $0 $3,800 $3,800 $3,883

Legal Fees As Reported $0 $0 $9,053 $9,053 $9,252

Accounting Fees As Reported $0 $0 $2,945 $2,945 $3,010

Licenses / Permits / Dues As Reported $0 $0 $1,590 $1,590 $1,625

Credit Checks & Application Fees As Reported $518 $0 $518 $518 $529

Not Applicable to Investment Mortgage Interest, Depriciation, Etc. $492,410

Total Expense $20,058 $492,410 $510,236 $544,698 $660,281
 

Other MaterialsParcel MapList of POH inventory2019 P&L Nov-19 Rent Roll

https://www.watertown-ny.gov/
https://www.watertown-ny.gov/
https://en.wikipedia.org/wiki/Greater_Pittsburgh_Region
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/Esu45pJIoB1BiIJKLTbJNXgB99mcPfcof8XqnCXhZ9sCLA?e=kFVZLW
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/Euh60U3Or3VIq5rCLvW6XroB-mPwROQQ3UHogmGTIPasaA?e=ZjR9uk
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/EjWRnx-j45JPpC4L2eLL3B0BeEwmOeBriWxaB5Si0GMfQQ?e=lr7aPp
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/EuXZzE9hsQlMp-Y3Dw2ntlYBrcLprXgAZ_8CCDWsw0NAWA?e=XkSHyi
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/Eid4oga6BG9AuNob5hwCS54BxtEcIcj6aAZJiMaMDNDIEQ?e=bMv1qi
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Property Expenses

Total Expenses $20,058 $492,410 $510,236 $544,698 $660,281

Expense Ratio 37.04% 37.61% 41.40%

Net Operating Income (Excluding POH Income) $867,230.22 $903,468.21 $934,724.13

Capitalization Rate (lot rent only) 7.15% 7.45% 7.71%

Net Operating Income (Including POH Income) $884,903 $945,947 $1,007,385 

     Capitalization Rate (lot rent & park owned home income) 6.94% 7.42% 7.90%

Combined Debt Service - (75% LTV, 5% Interest Rate, 25 Year Amortization) $429,285 $429,285 $429,285 

Cash Flow $290,012 $351,055 $412,493 

     Debt Service Coverage Ratio 1.49 1.59 1.69

     Cash-On-Cash Return 8.88% 10.75% 12.63%

     Total  Return 15.30% 17.17% 19.06%

2019 P&L Nov-19 Rent Roll

Actuals Normalized Actuals Pro Forma

Total Revenue $1,377,466 $1,464,799 $1,596,116 

Other MaterialsParcel MapList of POH inventory

http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/EuXZzE9hsQlMp-Y3Dw2ntlYBrcLprXgAZ_8CCDWsw0NAWA?e=XkSHyi
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/Eid4oga6BG9AuNob5hwCS54BxtEcIcj6aAZJiMaMDNDIEQ?e=bMv1qi
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/Esu45pJIoB1BiIJKLTbJNXgB99mcPfcof8XqnCXhZ9sCLA?e=kFVZLW
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/Euh60U3Or3VIq5rCLvW6XroB-mPwROQQ3UHogmGTIPasaA?e=ZjR9uk
http://
https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/EjWRnx-j45JPpC4L2eLL3B0BeEwmOeBriWxaB5Si0GMfQQ?e=lr7aPp
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Click here for additional property photosParcel Outline & Property Photos

Offering Price:    $12,750,000
Cap Rate (Lot rent Only): 7.45%
Gross Cap Rate:  7.42%
Price Per Lot:   $41,396

Watertown is 25 miles south of the Thousand Islands Region 

of upstate New York, and thirty minutes from the Canadian 

border. You can enjoy outdoor activities at the New York State 

Zoo, Watertown’s historic Thompson Park, Paddock Mansion 

history museum, Black River Rafting and several Golf Courses.

https://mmreis-my.sharepoint.com/:f:/g/personal/glenn_esterson_marcusmillichap_com/EoOD8xBsJoNGhUlM3nJyhv4BUC5Q_hRykHYu2oTdEPxFhg?e=u7ze7f
http://
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Brokerage Team

In the 18 years Glenn has been in commercial real estate, He has 

successfully transacted more than 235 properties for his clients. In 

2018 alone, Glenn sold 36 mobile home communities as a solo broker. 

In addition to his work as a broker, Glenn has owned and operated 

mobile home parks, run a number of small businesses, and owned 

other commercial real estate assets.

Glenn joined Marcus & Millichap in 2019 with the vision of assisting 

buyers and sellers Nation wide with their manufactured housing 

transaction needs. His team is quickly gaining a reputation as one of 

the top brokerage teams in the industry. 

Glenn is married to his lovely wife, Cassidy, and has three children. 

Glenn resides in Wilmington, NC.

TEAM LEADER

Glenn D. Esterson

(720) MHP-4YOU
 
                                                         
 

ESTERSON MANUFACTURED HOUSING TEAM 

Glenn.Esterson@marcusmillichap.com

www.estersonmanufacturedhousingteam.com

Marcus & Millichap, Denver CO 

Phone: (720) 419-4319

Brandon.Pearson@marcusmillichap.com

Marcus & Millichap, Charlotte NC 

Phone: (423) 483-0492 

Glenn.Esterson@marcusmillichap.com

TEAM AGENT SENIOR BROKER

Brandon Pearson Glenn D. Esterson

Marcus & Millichap, Atlanta GA 

Phone: (678) 677-9515

Parker.Kelly@marcusmillichap.com

Marcus & Millichap, Seattle WA 

Phone: (206) 963-6076

Vasili.Arvanitidis@marcusmillichap.com

TEAM AGENT

TEAM AGENT

Parker Kelly

Vasili Arvanitidis

Marcus & Millichap, Charleston SC 

Phone: (843) 469-0347

Dylan.Hellberg@marcusmillichap.com

TEAM AGENT

Dylan Hellberg

Marcus & Millichap, Tampa FL 

Phone: (276) 237-4311

Charles.DeHart@marcusmillichap.com

OPERATIONS MANAGER

Charles Dehart

Marcus & Millichap, Atlanta GA 

Phone: (770) 262-6707

Sallie.Whitehurst@marcusmillichap.com

LICENSED ASSISTANT

Sallie Whitehurst



Watertown NY 
MHC Portfolio

John Krueger
Lic. # 10311205789 - Broker of Record

Marcus & Millichap Real Estate
Investment Services of Manhattan, Inc.

Offices throughout the U.S. and Canada
www.marcusmillichap.com

ALL PROPERTY SHOWINGS ARE
BY APPOINTMENT ONLY. Please
consult your Marcus & Milichap

agent for  more details.


