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LETTER TO OUR SHAREHOLDERS

As we enter our 30th year operating as a public company, I am proud of what we 
have created, and I am grateful for the dedication and hard work of our team, the 
loyalty of our residents and customers, and the support of all our stakeholders. 
We have a proven track record of execution, facilitated by an operational platform 
that is second to none. Sun Communities, Inc. has grown tremendously during 
the past three decades, creating attainable housing communities, affordable 
vacation options and an unparalleled network of marinas. Along the way, we have 
also delivered meaningful value creation to our investors ‒ and are positioned to 
continue doing so for years to come. 

Notably, we have managed through multiple economic cycles and, throughout, 
have displayed our resilience while further strengthening our platform. The 
common theme across our real estate portfolio is one of compelling supply and 
demand fundamentals. We have experienced this dynamic for decades in the 
manufactured housing business as well as with RV communities, and in more 
recent years with our expansion into marinas.

ANOTHER YEAR OF STRONG PERFORMANCE

Our performance in 2022 reflects the benefit of operating in segments where 
supply is perpetually constrained and demand is resilient. In 2022, Core FFO per 
share grew 12.9% from the prior year, driven by strong demand for our offerings as 
well as our accretive investment activity. The resilience of our platform can be seen 
in our MH and RV Same Property results for the year, with total Same Property 
NOI growth of 5.4%. 

Our team takes pride in providing the highest level of service by executing on a 
playbook that serves our residents, customers and members in ways that create 
a sticky customer base. In manufactured housing, we sold more than 3,200 new 
and pre-owned homes during the year, and ended the year at nearly 97.0% total 
portfolio MH and RV occupancy. Our average new home sales price of nearly 
$180,000 for the year represents an annual record for Sun, and is at an attainable 
level for many seeking homeownership.

RV communities continue to experience high demand, as was most evident 
in the more than 2,200 transient-to-annual RV lease conversions during 2022, 
representing our second consecutive year of record volume. The value proposition 
of an RV vacation has drawn many new customers to our Company. Demand for 
slips and storage at our marinas is persistent, and over 90% of the Safe Harbor 
Marinas have waitlists to join as a member. Across the U.S., there is a 12-to-1 
ratio of registered boats to the existing supply of leasable wet slips and dry storage 
spaces, which creates a very sticky customer base and gives us the ability to grow 
rents. Additionally, by offering top boat technicians who can service and repair 
boats throughout the Safe Harbor network, we support even stronger customer 
loyalty, demonstrated by the average membership tenure of 7.5 years.

A FLEXIBLE GROWTH PLATFORM

In terms of external growth, we are excited to have completed the acquisition of 
Park Holidays in April 2022, which expanded our manufactured housing footprint 

into the United Kingdom. We studied the holiday park business and monitored 
the market for nearly 10 years to find not only the right portfolio, but the right 
team to partner with and who shares our commitment to operational excellence. 
The UK market for holiday parks remains highly fragmented, and as we have done 
in the U.S. over the years, we intend to opportunistically scale our presence in the 
UK and remain highly selective in approaching new acquisition opportunities to 
ensure the quality and growth potential of our platform.

Our ability to develop new manufactured housing and RV communities accretively 
and efficiently continues to be a differentiating and exciting long-term driver of 
growth. New manufactured housing and RV community developments require 
very specific expertise, and our experience is unparalleled, having developed 
our first communities over 30 years ago. During 2022, we delivered over 2,000 
expansion and greenfield development sites. Our inventory of nearly 16,200 zoned 
and entitled manufactured housing and RV sites provides us with an investment 
pipeline to fuel growth for many years and enables us to meet the growing demand 
for attainable housing and affordable vacationing.

The resilience of our business model and the desirability of our communities 
supports our ongoing optimism for 2023 and beyond. Even with an uncertain 
macroeconomic backdrop, we expect to deliver another year of solid same-
property growth, as we have done during prior challenging economic cycles. 
Our near-term priority is to optimize growth from our existing operating 
properties and to continue growing our RPSs through expansions and ground 
up developments, which offer accretive returns. Additionally, we will evaluate 
pruning select assets for capital recycling opportunities that further enhance our 
portfolio. We will continue to monitor market conditions to deploy capital in a 
selective and disciplined manner.

ADVANCING OUR ESG GOALS

Our team continues to work hard to enhance our ESG protocols and reporting. We 
established a framework utilizing the Taskforce for Climate Financial Disclosures 
(TCFD) and we are committed to continuing to align and expand our ESG 
programs and disclosures. A few highlights from the year include an improvement 
in our Institutional Shareholder Services Corporate rating, a substantial increase 
in our GRESB score and our public commitment to achieve Carbon Neutrality by 
2035 and Net Zero Emissions by 2045.

THANK YOU

As a valued member of the Sun community, I hope you share my pride in our 
many accomplishments, as well as my excitement for our continued achievement. 
As I look ahead to the next 30 years, I recognize there will be cycles, just as we 
have experienced over these past 30 years, and I am confident that we have the 
platform, the team and the discipline to not only effectively navigate those 
cycles, but to create meaningful value for our shareholders. Thank you for your 
continued support.

Sincerely, 

GARY A. SHIFFMAN
Chairman, President and CEO



































































































































































































































































































































































Gary A. Shiffman . . . . . . . . . .   Chairman, President, Chief Executive Officer and Director
Bruce D. Thelen . . . . . . . . . . .   Executive Vice President and Chief Operating Officer
Fernando Castro-Caratini . .  Executive Vice President, Treasurer, Chief Financial Officer and Secretary
John B. McLaren . . . . . . . . . .  .  Strategic Advisor, Residential Communities
Karen J. Dearing . . . . . . . . . . .   Executive Vice President of Special Projects 
Aaron Weiss . . . . . . . . . . . . . . .   Executive Vice President of Corporate Strategy and Business Development
Marc Farrugia  . . . . . . . . . . . . .   Executive Vice President and Chief Administrative Officer

Baxter R. Underwood  . . . .  .   Chief Executive Officer of Safe Harbor Marinas, LLC

Tonya Allen  . . . . . . . . . . . . . .  .   Director; President of the McKnight Foundation

Meghan G. Baivier . . . . . . . .   .  Director; Executive Vice President, Chief Financial Officer, and Chief Operating Officer of Easterly       
  Government Properties, Inc.

Stephanie W. Bergeron . . . . . . Director; President and Chief Executive Officer of Bluepoint Partners, LLC 
Jeff T. Blau . . . . . . . . . . . . . . . . .   Director; Chief Executive Officer and Partner of Related Companies, L.P.
  Brian M. Hermelin . . . . . . . . . .  Director; Co-Founder and Managing Partner of Rockbridge Growth Equity Management LP, Co-Founder     

and General Partner of Detroit Venture Partners, LLC
Ronald A. Klein . . . . . . . . . . .  . . Director; Principal of JK Ventures LLC 

Clunet R. Lewis  . . . . . . . . . . .  Director; Retired Attorney and Businessman

Arthur A. Weiss . . . . . . . . . . . .  Director; Partner and Member of Executive Committee, Taft Stettinius & Hollister LLP

The Annual CEO Certification was submitted to the NYSE pursuant to NYSE rules and guidelines without qualification on June 10, 2022.

Sun Communities, Inc. has filed, as exhibits to its Annual Report on Form 10-K for the year ended December 31, 2022, the required certifications regarding the 
quality of its public disclosure under the applicable provisions of the Sarbanes-Oxley Act of 2002.

OFFICERS AND DIRECTORS

ANNUAL MEETING
The Annual Meeting of shareholders will be conducted in a virtual format 
only by visiting www.virtualshareholdermeeting.com/SUI2023 on May 16, 
2023 at 11:00 a.m. Eastern Daylight Time.

SEC FORM 10-K
A copy of the Annual Report on Form 10-K filed with the Securities and 
Exchange Commission for the year ended December 31, 2022 is available at 
no charge to shareholders who direct a written request to:

Investor Relations Department
Sun Communities, Inc.
27777 Franklin Road, Suite 300
Southfield, Michigan 48034
Telephone: (248) 208-2500
Web Site: www.suncommunities.com

TRANSFER AGENT & DIVIDEND DISBURSING AGENT
Computershare Trust Company, N.A. 
P.O. Box 43010 
Providence, Rhode Island 02940-3010 
Shareholder Inquiries: (800) 426-5523

INDEPENDENT REGISTERED PUBLIC ACCOUNTANTS
Grant Thornton LLP 
27777 Franklin Road, Suite 800 
Southfield, Michigan 48034

CORPORATE COUNSEL
Taft Stettinius & Hollister LLP 
27777 Franklin Road, Suite 2500 
Southfield, Michigan 48034

CORPORATE HEADQUARTERS
Sun Communities, Inc. 
27777 Franklin Road, Suite 300 
Southfield, Michigan 48034 
Telephone: (248) 208-2500

REGIONAL OFFICES
Austin, Texas
Dallas, Texas
Denver, Colorado
East Sussex, United Kingdom
Ft. Myers Beach, Florida
Grand Rapids, Michigan
Orlando, Florida 
Newport, Rhode Island

STOCK TRADING INFORMATION
New York Stock Exchange
Ticker Symbol – SUI (Common Stock)

QUARTERLY STOCK PRICE INFORMATION
2022 HIGH LOW DISTRIBUTION
Fourth Quarter  $149.89 $117.63 $0.88
Third Quarter  $172.67 $133.63 $0.88
Second Quarter  $193.67 $148.64 $0.88
First Quarter  $210.48 $170.01 $0.88

2021 HIGH LOW DISTRIBUTION
Fourth Quarter $211.79 $183.84 $0.83
Third Quarter $209.98 $170.59 $0.83
Second Quarter $178.17 $150.17 $0.83
First Quarter $157.70 $137.43 $0.83

SHAREHOLDER INFORMATION
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