UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 OR 15(d)
of The Securities Exchange Act of 1934

Date of Report: November 6, 2024
(Date of earliest event reported)

SUN COMMUNITIES, INC.

(Exact Name of Registrant as Specified in its Charter)

Maryland 1-12616 38-2730780
(State of Incorporation) Commission file number (LR.S. Employer Identification No.)
27777 Franklin Rd. Suite 300, Southfield, Michigan 48034
(Address of Principal Executive Offices) (Zip Code)

(248) 208-2500
(Registrant’s telephone number, including area code)
Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:
[ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
[ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
[ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
[ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common Stock, $0.01 par value SUI New York Stock Exchange

Indicate by check mark whether the Registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this
chapter):

[0 Emerging growth company

If an emerging growth company, indicate by check mark if the Registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of
the Exchange Act. O



Item 7.01 Regulation FD Disclosure

Attached as Exhibit 99.1 to, and incorporated by reference in, this report is an investor presentation of Sun Communities, Inc. that will be made available to investors beginning on November 6, 2024. The presentation also will be

posted on Sun Communities, Inc.'s website, www.suninc.com/investor-relations, on November 6, 2024.

The information contained and incorporated by reference in this Item 7.01 on Current Report on Form 8-K, including Exhibit 99.1 attached hereto, is being furnished and shall not be deemed to be "filed" for purposes of the Securities

Exchange Act of 1934, as amended.

This press release contains various "forward-looking statements" within the meaning of the Securities Act of 1933, as amended (the "Securities Act"), and the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and the
Company intends that such forward-looking statements will be subject to the safe harbors created thereby. For this purpose, any statements contained in this document that relate to expectations, beliefs, projections, future plans and

"o

strategies, trends or prospective events or developments and similar expressions concerning matters that are not historical facts are deemed to be forward-looking statements. Words such as "forecasts," "intend," "goal," "estimate,"

"o "o "o "o "o "o

"expect," "project," "projections,” "plans," "predicts," "potential," "seeks," "anticipates," "should," "could," "may," "will," "designed to," "foreseeable future," "believe," "scheduled," "guidance," "target" and similar expressions are
intended to identify forward-looking statements, although not all forward-looking statements contain these words. These forward-looking statements reflect the Company's current views with respect to future events and financial
performance, but involve known and unknown risks and uncertainties, both general and specific to the matters discussed in this document, some of which are beyond the Company's control. These risks and uncertainties and other
factors may cause the Company's actual results to be materially different from any future results expressed or implied by such forward-looking statements. In addition to the risks described under "Risk Factors" contained in the
Company's Annual Report on Form 10-K for the year ended December 31, 2023, and in the Company's other filings with the Securities and Exchange Commission, from time to time, such risks, uncertainties and other factors include,

but are not limited to:

«  Changes in general economic conditions, including inflation, deflation, energy costs, the real estate industry and the markets within which the Company operates;
« Difficulties in the Company's ability to evaluate, finance, complete and integrate acquisitions, developments and expansions successfully;

*  The Company's liquidity and refinancing demands;

«  The Company's ability to obtain or refinance maturing debt;

«  The Company's ability to maintain compliance with covenants contained in its debt facilities and its unsecured notes;

*  Availability of capital;

«  Outbreaks of disease and related restrictions on business operations;

«  Changes in foreign currency exchange rates, including between the U.S. dollar and each of the Canadian dollar, Australian dollar and Pound sterling;

«  The Company's ability to maintain rental rates and occupancy levels;

«  The Company's ability to maintain effective internal control over financial reporting and disclosure controls and procedures;



«  The Company's remediation plan and its ability to remediate the material weaknesses in its internal control over financial reporting;
*  Expectations regarding the amount or frequency of impairment losses, including as a result of the write-down of intangible assets, including goodwill;
« Increases in interest rates and operating costs, including insurance premiums and real estate taxes;

«  Risks related to natural disasters such as hurricanes, earthquakes, floods, droughts and wildfires;

*  General volatility of the capital markets and the market price of shares of the Company's capital stock;

«  The Company's ability to maintain its status as a REIT;

«  Changes in real estate and zoning laws and regulations;

«  Legislative or regulatory changes, including changes to laws governing the taxation of REITs;

< Litigation, judgments or settlements, including costs associated with prosecuting or defending claims and any adverse outcomes;

«  Competitive market forces;

«  The ability of purchasers of manufactured homes and boats to obtain financing; and

*  The level of repossessions by manufactured home and boat lenders;

Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date the statement was made. The Company undertakes no obligation to publicly update or revise any forward-looking

statements included or incorporated by reference into this document, whether as a result of new information, future events, changes in the Company's expectations or otherwise, except as required by law.

Although the Company believes that the expectations reflected in the forward-looking statements are reasonable, the Company cannot guarantee future results, levels of activity, performance or achievements. All written and oral

forward-looking statements attributable to the Company or persons acting on the Company's behalf are qualified in their entirety by these cautionary statements.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits.

Exhibit No. Description

99.1 Investor Presentation
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this Report to be signed on its behalf by the undersigned hereunto duly authorized.

SUN COMMUNITIES, INC.
Dated: November 6, 2024 By: /s/ Fernando Castro-Caratini

Fernando Castro-Caratini, Executive Vice President,
Chief Financial Officer, Secretary and Treasurer
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Cautionary Statement Regarding Forward-Looking Statements

This presantstion has besn prapared for informationsl purpases anly from information supplied by Sun Communities, Inc., refamed ta hersin as “we " “our.” "Sun.” and "the Company,” and from third-party sources indicated harain. Such third-party infarmation
has not been independantly verified. Sun makes no representation or warranty, expressed or Impled, as to the acouracy or completeness of such infarmation.

This presentation contains various “farward-locking statements” within the meaning of the United States Securities Acl of 1833, as amended, and the United States Securities Exchange Act of 1934, as amended, and the Gompany intends that such forward-
locking slatements will be subject to the safe harbors crealed thereby. For this purpose. any in this that relate to baliefs, i future plans and trends or avenis or

and similar expressions cancerning matters that ara not historical facts are deemed i bs forward-iogking etalamants, Words such Ba ‘forecasts,” “intend,” “goal,” “estimate,” “expact,’ “project.’ "projections,” "pians,” “predicts,” ‘potential,” saeks,” “anticipates,
“should,” “could,” *may,” “will," "designed to,” “foreseeable future,” "belleve.” ‘befieves,” ‘scheduled,” “guidance,” “target” and similar expressions are infended to Identify forward-looking statements, although nat all lorwatd -looking statements contain these
words, These forward-iooking statements refluct the GOMpany's cUrient views wilh respect 10 fulure events and financial performance, bl Involve knewn and unknown fisks and uncertainties, both general and specific 1o the matlers discussed in this
peasentation. some of which ars beyond the Company’s control. Thase risks and uncertainties and other factors may cause the Company's actual results to be materially different from any future results expressed or impliad by such fonward-ooking
statements. In addition to the risks described wnder “Risk Factors™ contained in the Company’s Annual Report on Form 10-K for the year ended December 31, 2023, and in the Company's other filings with the: ities and G ion, from time
to time, such risks, uncerainties and other factors include, but are nat lmiled io:

=  Changes in general economic conditions, including inflation, defiation, energy costs, the real estate industry and the markets within which the Company operates;
= Difficulties in the Company’s ability to evaluate, finance, completa and integrate A and

= The Company's liguidity and refinancing demands:

= The Company's absdity to oblain or refinance maluring debt;

= The Company's abiity to maintain compliance with covenants contained in its debt facilties and its unsecured nates:

= Avadlability of capital;

=  Outbreaks of disease and related restrictions on business operations:

= Changes in foreign currency exchange rates, including between the LS. dollar and sach of the Canadian dollar, Australian dollar and pound sleding:
= The Company's abdlily lo maintain rental rates and octupancy bevels;

= The Company’s ability to maintain effective intemal control over financial reporting and disclosure controls and procedures;

=  The Company's remediation plan and its abdity to remediate the material weaknesses in its internal control over financial reporting;

=  Expectations regarding the amount or frequency of impairment losses, including as a result of the write-down of intangible assets, including goodwill;
= Increases ininterest rates and operating costs, including insurance premiums and real estale laes;

*  Risks related 1o natural disasters such as humicanes, earthquakes, floods, droughls and wildfires;

= General volatility of the capital markets and the market price of shares of the Company's capital stock;

= The Company's ability to maintain its status as a REIT;

= Changes in real estate and zoning laws and regulations;

= Legislative of regulatory changes, including changes to laws goverming the taxation of REITs;

= Litigation, judgments or setlements, including costs ! with p Ing or defending claims and any adverse oulcomes;

= Competitive market forces;

= The ability of purchasers of manufactured homes and boats to obtain financing; and

= Tha level of repossessions by manufactured home and bost kenders.

Readers are cautioned not to place undue reliance on thess forward-looking statements, which speak only as of the date the statement was made. The Company undertakes no obligation to publicly update or revise any forward-loaking statements included in
this presentation, whether as a result of new information, future events, changes in the Company's expectations or otherwlse, except a5 required by law, Although the Company believes that the expectations reflected in the forward-looking statements are
reasonable, the Company cannot guarantes fulure results, levels of activity, pesformance or achievements. All writlen and oral forward-looking statements attributabée 1o the Gompany or persons acting on the Company's behall are qualified in their entirety by
these cautionary statements.

CAUTIONARY STATEMENT REGARDING GUIDANCE

This presentation includes certain estimates and assumptions included in the Company's financial, eamings and operational gmdam. as presented in ma salnmqs press release and supplemental operating and financial data dated November 6, 2024, These
estimates and assumpions represant a range of possible outcomes and may differ materially from actual results. Thase include antf capital markets activity completed through Movember 6, 2024. These
estimates exclude all other prospective acquisiions, dispositions and capital markets activity. These estimates and assumpdions. o forward-lnoking hnnad on Ihe Company’ and market and the Company’s assumplicns as
of the date guidance was lssued and are subject 1o the other risks outlined above under the captan Cautionary Statement Regarding Forward-Locking Statements,
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Sun Communities — Company Highlights

Leading Owner and Operator of Manufactured Housing (“MH”) &
Recreational Vehicle (“RV"”) Communities, and Marinas

Stable, Resilient Real Property Operations Drive Growth

Compelling Supply-Demand Fundamentals & Best-in-Class Assets Drive
Strong Performance Through Economic Cycles

Long-Term Track Record of Growth

Investment Grade Balance Sheet

Robust ESG Initiatives

f

AGE - PORT ORANGE, FL

Rental Revenue Breakdown

Marina
21%

Source: Company information. Refer fo Sun Commumiies, inc. Form 10-Q and Supplemental for ihe quarter ended Septermber 30, 2024, 85 weil as Press Reieases and SEC Filings affer Seplember 30, 2024, for addilional infarmation. Refer fo

inforrriafion regarding non-GAAP Rrancisl medssures in e sltached Appendis.




Resilient Real Property Operations Drive Growth
NOI from real property operations is largest contributor to results

Growth Driver Detail

(in mms)
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Rental Income Generates 89% of NOI
Forecasted consolidated NO! for the year ending December 31, 2024
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home sales NOI

MH Generates 49% of Real Property NOI

Forecasted consolidated NOI for the year ending December 31, 2024

ome Sales
7%
Service, retail,
dining and
entertainment
4%
‘___w Saurce: Company i Refor fo Sun € fnc. Farm 16-0 and Supplemantal far the quarter ended Septamber 30, 2024, a5 wall as Prass Refeases and SEC Fiings after Septembar 30, #1124, far sdditional information. Rafar o infarmation regarding
non-GAAP financial moaswes i the attached

ol WA respsc io guidance, stimales and forecasted fnfanmation, sse “Caulionary Statement Regarding Guidance" on page 2 of this pressnfation.

1) Forecasled for the year ending December 31, 2024,




Leading Owner and Operator of MH, RV, and Marinas

» With ~179,100 operational sites and ~48,800 wet slips and dry storage spaces, Sun is the largest publicly traded
owner and operator of MH, RV and Marinas

= Largest publicly traded owner / = 179 best-in-classRV = Largest and most diversified = 2" largest owner / operator in
operator of MH communities in communities with 59K sites owner and operator of Marinas the UK:
North America: located in highly desirable in the U.S., with 138 Marinas = 54 holiday parks
* 288 MH Communities destinstions ; = ~18K MH sites
= 97K sites « 34K annual sites in North :g:o\::‘ slips and dry storage = ~4K transient sites
Amert
i = 91.5% Occupied

* 06.9% Occupied
= 25K transient RV sites in
North America, 40% - 50% of
which are candidates for
conversion to annual leases

CAPE MAY CROSSING - NJ

Sovrce: Company informalion. Refer fo Sun Communiies, Inc. Form 10-0 end Suppements! for the quansar ended Sapfember 30, 2024, as well 58 Frass Releasss snd SEC Fiings afer September 30, 2024, for adaitons! infowmation. Refer o fnfamation regarding non

;

GAAF financial measives in the attsched Appendis.




Robust Fundamentals Continue to Drive Performance

Steady, Organic Growth

=  3.6% North America Same Property NOI growth YTD through September 2024; expect 2.6% - 3.3% growth in 2024

=  Consistent annual rental rate increases exceed expected inflationary cost pressures
o Expected average rental rate increases for 2025: North America MH 5.2%, Annual RV 5.1%, Marina 3.7% and UK 3.7%

= Occupancy gains, including strategic focus on converting transient guests into annual residents, increase our stream of stable revenue and improves operational efficiencies
o Since the start of 2020, we have completed nearly 8,930 conversions through October 31, 2024, and we intend to continue driving conversions

MH Average Rental Rate Increases RV Average Rental Rate Increases
10-Year Actual Average Rental Rate Growth: 4.0% 10-Year Actual Average Rental Rate Growth: 5.0%
=== CPl-U - CPlU £.7%

[ B.4%

2014 2015 2016 207 2018 2019 2020 2021 2022 2023 3Q2024 ZUZSE" 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 302024 2025é1|
Same Property NOI Growth

Occupancy
10-Year Actual Average Same Property NOI Growth: 7.3%

1.2%
Same Property Occupancy'? 9.1%

7.3%

% 98.9% gggey 98.9% 98.8% : TA%  omn

98.8
9g.0% 984% 6.7%

97.3%

96.6%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 3024 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
Sourcs: Company information and .5, Bureau of Labor Statistics. Refor to Sun Gommunitiss, Inc. Form 1040 and Supplemantal far th quartsr ended September 30 2024, 55 well 3 Press Relsoses and SEC Filngs after Saptember 30, 2024, for additional infarmation

= Refer 10 infarmaucn regaraing nen-GAAR financial measures in the anached Appanciy.
— Note: With respect fo guidance, eshmates and forscasied information. see "Cautianary Sraremsr.\! Raqalmrw Guldanca” on page 2 of this prasentstion

1) Profiminsry 2025 rental rste increases. CPIU 12-month percentsge changs as of
2} Ssme Property MH and Annus! RV occupancy, adjusted for recently completed but vacsnc sxpmmn sites




SMITH CREEK CROSSING - GRANBY, CO

3Q Performance and Business Update

Reported Core FFO per Share of $2.34 for the quarter ended September 30, 2024

« Same Property NOI growth of 0.5% in North America and decrease of (2.3)% or
$(700)k in the UK

« Projected 2024 Total North America Same Property NOI growth of 2.6% - 3.3%, and UK
Same Property NOI growth of 7.1% - 8.7%

+ FY2024 FFO Guidance of $6.76 - $6.84

Preliminary rental rate growth assumptions for 2025:
« MH:5.2%
» Annual RV: 5.1%
*« UK: 3.7%
» Marina: 3.7%
Balance Sheet: Net debt / TTM recurring EBITDA of 6.0x and 5.9% floating rate debt as of
September 30, 2024
Update as of October 31, 2024:

+ ~2,550 revenue producing site gains across our MH and RV communities in North
America, inclusive of ~2,030 transient to annual RV conversions

= UK achieved ~2,680 home sales, an additional ~330 homes since end of Q3

P Source: Company information. Refer fo Sus Communities, fng, Forn 10-Q and Supplemental for the quadter ended September 30, 2024, 45 well as Press Reiegses and SEC
e Filings afler Sapterber 30, 2024, for adfianal infarmalio. Refer 1o iformalion regarding non-GAAS financial measures i e altachid Appendi
Nole: Wilh respect bs quidsnce, estimales amd farecasted information, see "Caulinary Slatemant Regarding Guidanes” on page 2 of s presanfation.




Focused Priorities and Initiatives

RESULTS OF RECENT STRATEGIC INITIATIVES

Simplified Business Model and
Capital Structure

Maximizing Real Property Income
and Same Property NOI

Source: Company ion. Rafar to Sun i
non-GAAR finsnclal measures in the atached Appendix
d

(
v

v

v

v
v
v
v

Non-Strategic Asset Disposition - Year-to-date dispositions of ~§350mm+, ahead of target, at a blended
cap rate ~5%: exited two states completely and two additional states from MH perspective

Debt Paydown - Paid down ~$450mm of debt YTD through September and reduced floating rate debt
exposure from 21% to 6% since September 2022,

Non-recurring CapEx Reduction — Reduced by ~50%, or ~$255mm, YTD through September 2024 vs.
September 2023

Simplified Business Model — Sold or simplified several non-core businesses including Sun NG RV joint
venture, investment in Campspot and MH consumer loans and sold ownership position in Ingenia,
generating ~$103mm in proceeds

~8,930 transient RV sites converted to annual since the start of 2020 through October 31, 2024,
increasing total number of annual sites by ~32%

~89% of total 2024E NOI from Real Property(!

YTD North America Same Property NOI margin of 66% through September 30, 2024

YTD Same Property Real Property NOI growth of 3.6% through September 30, 2024

Continue to shift UK NOI towards Real Property with 2024E UK Real Property NOI ~55% of total("

i, Fam 10-0 and far the quarter anded 30, 2024, as well as Prass Relaases and SEC Flings after Saptamber 30, 2024, for adaiional infarmation. Rafar to infrmation regarding

Nots: With respect to g forecasted
1} Forecasted for the yaar ending December 37, 2024,

586 v Statement Regarding Guidance” on page 2 of this pressnfation.




Acceleration of Strategic Initiatives
4

Realize Revenue Growth Expense Savings e i
: P Saving Further Optimize Experlenc_ed
Reflecting Favorable to Maximize Capital Structure Leadership
Fundamentals NOI and FFO Growth and Restructuring
* Strong 2025 Rental Rate * |dentified actionable potential * YTD debt reduction of * John McLaren is rejoining as
Increases!): operating expense and G&A approximately $450 million President to lead the restructuring
savings between $15 million and supports continued interest and oversee the implementation
« 5.29% for MH $20 million or ~$0.11 to $0.15 per expense decrease and FFO of key initiatives. Previously
share'? on a run-rate basis growth into 2025 served as Chief Operating Officer
= 5.1% for Annual RV for 14 years until mid-2022
* 3.7% for Marinas ® Decelerating growth in G&A®); * Continuing to divest non-strategic
- 3.7% for UK +4.3% YTD through September assets including land parcels
2024, versus YoY growth rate of + Potential additional ~$100- ® Gary Shiffman notified the
5.6% in 2023 $200mm in the near-term Board of his plans to retire in
2025
* Internal restructuring focused on * Continuing to limit non-recurring + Independent Board
creating leaner, more efficient capital expenditures ?mbeﬁ pelt Blf:azpd e
and more forward-looking + FY24 anticipates ~50% YoY e etials saling
platform reduction from FY23 committee conducting the

new CEO search

Accelerating actionable strategic initiatives

which should allow topline growth to translate into earnings growth

Saurce: Company informatian. Rafar to Sun Communities, Inc. Form 10-0 and Supplemeantal far the quarter ended Ssatamber 30, 2024, 55 wall 85 Press Reteases and SEC Fings aftar Septembar 30, 2024, for additfonal information. Refer fo infarmation mganding non-
GAAR measwes i the aliached Appendls.

Note: With respect fo guidance, stimales and forscasted information, see ‘Cautionary Statement Regarding Guidance™ an page 2 of this presentation
[ p 1) Based on rem MCrease notieas senm g of OCIOBEr 37, 2024

2l Baced on Seplember 30, 2024, dilited shares outstanding of appreximalely 132 Srmm

3} Based an GEA nel of add-backs




2024 Guidance

FY 2023 Prior FY November 6, f
Same Property — Expectad NOI (millions) 2024E Range  2024E Update Core FEQ
MH NOI (283 properties) $591.7 6.8% - 7.4% 56% - 6.2% Fourth Quarter 2024, Core FFO Per Share NIA $1.37-$1.45
RV NOI (163 properties) $2854 (0.7%) - 0.9% (5.3%) - (4.1%) Full year 2024, Core FFO per Share $7.06 - §7.22 $6.76 - 36.84
Marina NOI {127 praperties) $2527 6.2% - 7.2% 4.4% - 5.2%
Total North America Same Property NOI $1,129.8 4.7% - 5.7% 2.6% - 3.3% _Seasonality 1024 2024 3024 4024
UK Same Property NOI (52 properties) $70.9 8.6% - 10.4% 7A% - 8.7% North America Same Property NOI
e FrlorFY N P MH 25% 25% 25% 25%
" . rior ovember 6,
Consolida Portfolio (millions) 2024E Range 2024E Update RV 18% 26% 40% 16%
Revenues from real property §2,050.8 5.3% - 65.5% 4.8% - 5.0% Marina 189, 270, 09, 249,
Total i $810.4 4.1% - 4.4% 6.6% - 6.9%
Proparly operating expensss Total North America Same Property NOI 22% 25% 30% 23%
Total Real Property NOI $1,249.4 5.8% - 6.4% 3.5%-3.9%
UK Same Property NOI 14% 26% 38% 22%
Service, retail, dining and entertainment NOI $66.5 $63.0 - $67.0 $516-554.5 Hotho Sakds EEO
Interest income $45.4 $17.8-$18.8 §19.6 - $20.4 North America 13% 53% 23% 1%
Brokerage commissions and other, net $60.6 $37.6-$39.6 $376- 5396 UK 1T% 27% 35% 21%
FFO contribution from Morth American home i i
$17.0 $13.0 - $13.9 $9.5 - $10.1 Consolidated Service, Retail, Dining
sales and Entertainment NOI A A% 2% 1%
FFO contribution from UK home sales $50.2 $55.1 - 861.0 £55.1-5861.0 Consolidated EBITDA 19% 28% 3% 299,
Income from nonconsolidated affiliates $16.0 $11.1-8119 $9.2-897
Core FFO per Share 18% 27% 3% 21%
General and administrative expenses §272.1 $268.7 - 5272.0 $285.3 - 52687 4
General and admini ive expenses i
P ra At Sebies $2425  $247.0-52503  52495-$2516
Interest expense $325.8 $350.1 - $353.6 $348.6 - §351.2
Current tax expense $14.5 $12.7 - $13.7 $3.4-8%40
— Source: Company infarmslion. Refer fo Sun Communilies, Inc. Farm 10-0 and Supplemental for the quarter ended September 0, 2024, as wel a5 Pross Releases and SEC Filings afler Seplember 30, 2024, for additonsl information. Refer fo infsrmation regarding nor-

GAAP fimancial measures in the atached Appenci.
Mate: With respect 1o guidance, estimates and forecasted information, see “Cautionary Stafement Regarding Guidance” on page 2 of this preseniation,




Compelling Supply-Demand Fundamentals

= Virtually no new supply has been added for years

::f US Inventory Growth by Property Type

4%
3%
2% @ esemmset S cassooes
1%

0% —— — — — — — — — — — ——
2015 2016 2017 2018 2019 2020 2021 2022 2023

HARBOR - ORLANDO, FL

= Manufactured Housing = Multifamily

Residents Moved into MH Communities in Record Numbers
US unemployment rate and SUI same property occupancy

= Sun MH Communities provide 25% more space than multi-family and single- 12% 88%

family rentals at ~50% less cost per square foot & 9.3% 9.6% N g
x : 8.1% g
= 51K+ applications to live in a Sun community in 2023 E 8% — 84% 3
s k) =
= Average resident tenure of ~18 years!' generates steady, growing rental "é E
revenue, then home generally sells in place 5 4% 80% g
= Annual home move-outs in Sun's MH communities average 0.4%(" = g
= Low turnover driven by a $6k - $10k average cost for a resident to = 0% 76% @
move a home ? 5
2008 2009 2010 2011 2012 a
= North America MH portfolio 96.9% occupied at September 30, 2024 mmm US Unemployment Rate ——SUI Same Property Occupancy

= 96.5% average occupancy for the five years ended September 30, 2024

- Saurce: Company information, US. Bureau of Labor Stalistics., Wall Sireet Research and Zitow. Refer io Sun Communities, Ine. Form 0.0 and Supplemental for the quarter snded Seplember 50, 2024, as well a5 Press Releasas and SEC Filings after Sepfember 30,
2024, for pdditiomal i Rafar fo i ian regarding nan-GAAP fnancial measures in the attached Appendis.
a1 MM sites in North Amanca only [anuay 2022 - Sapiembar 2024).




Compelling Supply-Demand Fundamentals

Continued Demand for Affordable Vacationing Despite
Declining RV Sales

Growth in annual RV shi historical RV growth
46.2%
4.8% — l 66%  42% 54% 132% 4 9%
.32.9% -30.1%
2008 2009 2010 2011 2012
« RV Shipments"! RV Revenue®

= |nstalled base: 11.2 million households own an RV versus 1.7
million RV campsites in the U.S.

= From 2008-2012, RV revenue for a portfolio of independent,
single park operators grew at a 4.4%'? CAGR

= ~122K new guests visited a Sun RV community in 2023
= RVs stay in Sun’s communities for ~8 years on average'®

measures i the atieched Appendis.

Annual Active Camping Households
(in mms)

5.9% CAGR

37
2022

2014 2015 2016 2017 2018 2019

= Nearly 22 million new camping households since 2014 and

a 98% increase in the number of households who camp
three or more times annually

= 80% of campers integrated camping with other travel forms

such as stays at hotels or resorts, lodges or vacation homes

= Sun's RV communities offer affordable vacations where the

average trip is 2-3 hours from a customer’s home address

= Saurce: Company information, KOA snd RVIA. Refr to Sun Cammunities, inc. Fomm 10.0 and Supplemantal for the quarter ended Septamber 30, 2024, a5 wail as Prass Releases and SEC Filings afler Saptomber 30, 2024, for sdcitional information. Refar fo
[ Sy non-GAAP financial

information regarding
1 Naw RV shipments.
2l

Rapraszsents & portfolia of independently owned and opersisd RY community franchizes that the Compsny ol nod have an inerest in untl affar the panod shown.
eltes

3 Amusl Average [enuary 2022 — Ssptember 2024) and excludes transient R




Compelling Supply-Demand Fundamentals

Marinas

= Existing base of ~12 million registered boats within the U.S. and an . As boats become longer and wider, many marinas cannot keep up with
estimated supply of 900K - 1 million leasable wet slips and dry storage increasing vessel size
racks
. Recent example of wet slip reconfiguration at Safe Harbor Burnt Store in
= Shrinking supply of Marinas due to redevelopment of waterfront properties Punta Gorda, Florida demonstrates higher rate achievement:
= Pre-owned boat sales under 36' decreased by ~0.2% from 2013-2023 i gurati
whereas sales for boats over 36 increased ~2.3%

= 53% of Marinas within our portfolio offer service, which increases Sy
membership tenure on average by 19% compared to non-service properties + Dock Slip Count: 25 =R B2t
« Avg Slip Size: 40 x 14' 150 by ol
::z::;ered fixed dock occupancy gain floating dock aluminum
. " 10% WA rental
Boat Registrations by Length S san TRt e bang + Average monthly rent
(2014-2022 CAGR) for dock was $14.50 / ft for reconfigured dock
b ‘ is §16.00 / ft
1.0% ERICCClpaticy Was Go% * Occupancy is 100%
0.7%
. l 0.3% SAFE HARBOR BURNT STORE — PUNTA 'eonnﬁ[ FL
' ; "
(3] T 0.0% T -
Portfolio average wet slip size: ~39.5
-1.3%
<18’ 16'-25'11" 26'-39"11" 40'-65' > 65"
LS .:W Source; Company infarmation, NMMA and U8, Census Bureau, Refer fo Sun Communities, e Form 10-Q and Supplermental for the quarer ended September 30, 2024, as well as Press Releases and SEC Fiings after Sepfember 33, 2024, for addiiomal
Rafer io regarding nan-GAAP financial Measures in the atiached Appendx,




Compelling Supply-Demand Fundamentals

Manufactured Housing (M

* lIrreplaceable coastal ‘destination’ locations that are short drives from London and = Brexit and other macroeconomic structural factors create demand for domestic
other urban locations. vacationing throughout UK

= Numerous barriers to entry including strict regulations and scarcity of land

Majority of Sun's holiday parks are owner-occupied on 20+ year licenses subject

to annual rent increases

= UK holiday community market is highly fragmented
2 e * Average resident tenure 7 - B years

= Strong resident retention continued in 2024, increasing real property NOI

contribution

RTA HOLIGAT PARK ABLE, UK

Resilient Through Economic Uncertainty
Holiday Home Sales (number of units)

2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD?

e Saurce: Company information, Wal Street Research and Zilow. Refer o San Communiies, lnc. Form 100 and i quartar anded 0, 2024, as weil as Pross Releasus and SEC Filings afler Septamber 30, 2024, for acdciional infarmation
Refor o infarmation regarding non-GAAP fancial meazurss in the attached Appendin
il inclides pre-acquisiton foma sales volume fom the erigingl Park Halidays portfolio acquired on Apnl 8. 8022, and ciher sulisequent acquisions, as wail as hame safes at Sandy Bay.
20 As October 31, 2024, inciudes all UK




UK Business Model

Indicative Current Annual
Home Sales Volume

= Strong historical and expected income growth
o 10-year same property average rental rate increase of 5.2%
o Expecting 3.7% rental rate increase in 2025

= Existing resident turnover in communities is
largest driver of home sales volume

= Upgrade campaigns with existing residents allow
for home sales without using incremental sites

= Average resident tenure: 7-8 years

= Expansion of select communities creates new
vacancy, which generates home sales and

= Occupancy: 91.5% as of Sept 30, 2024 additional site fees

= Transient-to-annual conversions of hire fleet

= Strategic goal of increasing real property NOI contribution (rental homes) depending on demand

relative to home sales

= Source: Company informatian. Rafar to Sun Communities, inc. Farm 10-0 and Supplemental far the quarter andad Septembar 30, 2024, a3 well as Prass Relsases and SEC Filings after Seplember 30, 2024, for sddifional information. Rafar to informalion reganding mon-
} GAAP financial measurss i the alfached Appandix.
Mata: With respact to guidsnce, estmatas and forecasted infarmation, sae “Caubonary Statemant Reganiing Guidencs” on page 2 of this prazantahion




Sun’s Track Record of NOI Growth

= Resilient demand, high barriers to entry, and Sun’s investment and operational platform have resulted in consistent, and cycle
tested organic cash flow growth

= For more than 20 years, every individual year or rolling 4-quarter period, Sun has recorded positive same property NOI growth

= Qver the same period, Sun’s average annual same property NOI growth was 5.2%, which is ~210bps greater than that of
multifamily REITs of 3.1%

Same Property NOI Growth CAGR Since 2000
Quarterly Year-over-Year Growth Since 2000
5.2%
250%
20.0% -
15.0% -
o,
10.0% - 3.1% S&5
5.0%
0.0%
(5.0%) -
(10.0%) -
(15.0%) -
O - o M "g 0 0 ~O0 00 T M S 00 ~0 00 - oo
0 0 0 0 0 00 00 - - T oo v o oo o= NN
8800t 0co8Gccoo0o00o0o0oO00Q0ga
L I I IS R T A o B I B S R I B o B O A A o B B
- I 1 Sun Multifamily REIT .
Sun Communities B Multifamily REITs Compauniies REITs" |ﬂdllslry”:

Source: Citi Resparch, Jume 2024, Refor fo Sun Communitias, inc. Form 10L0 and Supplemental for the quarter endad Septermber 30, 2024, a5 wall as Press Rewases and SEC Flings afier Saptember 30, 2024, for addifional infarmation. Refer o information
[ g regariing non-GAAP financial measures in the attechad Appendis
1) Mukifamily RE(Ts includes AIRC, AVE, CFT, EQR, £S5, IRT, MAA and UDR.

2 REIT Industry inchides Heaithcare, industrls), Meaufactured Housing, Multifamily. Mail, Offics, Self Storsge. Shopping Canter, Singla Family Renfal. Student Housing and Diversifisd REITs.




OCEAN'BREEZE - JENSEN, FL

Sun’s Strong Track Record

= Multiple Levers Drive Long-Term FFO and Cash Flow Growth

Growth Levers Potential Annual Revenue Growth / Contribution

Contractual Rent - 5.9% MH base rate increase for 3Q

Increases - Over 80% MH sites “market rent” or tied to CPI
- ~97% MH Occupancy
Occupancy Gains - Qver 4K current sites available for occupancy gains
- ~900 expansion and development sites delivered in 2023 and through 3Q24
S ites(!)
Transientic 2,000 average yearly converted sites'
Annual RV - Over 2,250 transient to annual RV conversions for trailing twelve months

Conversions
- 40% - 50% of 25K transient sites in North America are candidates for conversion

Source: Compan, Fefar o Sun . Form 10-3 and Supplemental for the quarler ended Sepiember 30, 2024, as well as Press Releases and SEC
m Filings affar September 30, 2024, for aoditions) informatian. Refer fo informalion regaring non-GAAR inancial measures i the attsched Appendlx.

Note: Wilh respect io guidance, esimates snd nrecasted infammalion, see “Caulisnary Ststement Reganding Guidancs” on page 2 of ihis presenfafion.

i} 2021 - 2023 average.




Sun’s Same Property Operating Expenses

2024E Same Property Operating Expenses

North America (MM, RV and Marina)

BOULDER RIDGE _ PELUGERVILLE.TX

T

sheas 0%
UtIm;fES Payroll &
11% benefits

Real estate
taxes
19%

Apendis
Nots: With respect In guitlance, estimstss and foracasted informarion, sse ‘Cautianary Statement Reganding Guidance” an page 2 of this presentatian.




Investment Grade Balance Sheet

Upcoming Mortgage Maturities ($ in miflions)!

% of Total
1.9% 0.8% 10.7% 0.1%
3651
$117 $51 o4
2024 2025 2026 2027

Total Debt Outstanding ($ in millions)(12

As of Sept 30, 2024

Revolving Credit Facilities
Total Line of Credit and Other Debt Qutstanding

Martgage Loans Payable (Secured Debt)

Securad Borrowings on Collateralized Receivables
Unsecured Notes (Bonds)

Total Debt Outstanding

Net Debt / TTM EBITDA

Source: Company inf Fafer to Sun

Az of September 30, 2024,

§1,252.0

$1,252.0

$3,344 5
52.8

2,675.5
$7,324.8

6.0x

For furthar dabt breskdown, pleass rafer i the Supplemsntal for the quartsr snded Saptembar 30, 2024,
3 Calcuiansd Lsing raiing 12-manths NOY far the quensr ender Septamber 30, 2024

1) 5.9%
Rate Type! variable

rate

94.1% fixed
rate

Gross Asset Value

Credit Statis

BBB
S&P Global

Baa3
Mooby’s

Encumbrance(

77.5%
Properties
Unencumbered

69.0%
NOI
Unencumbered®

tnc. Fanm 10-0) and Supplemental for the quarter ended September 30, 2024, a3 weil as Press Releases and SEC Filngs after Seplember 30, 2024, for sddibonal informalion. Refer o information reganding non-
GAAP financlal measures it the atfsched Appendix Nole: With respect fo guidance, estimales and farecasted information, ses “Cautionsry Stafement Regarding Guidance” on page 2 of this presentstion.
- L
‘--D 2




Robust ESG Initiatives

= Qur board and executive leadership are committed to sustainable business practices that benefit all stakeholders
including the broader communities in which we operate

= Current initiatives to advance our ESG platform include policy enhancement, establishing environmental targets and
expanding our data coverage

ESG Highlights"

Environmental Social Governance
Climate Change Goals IDEA BoD Nominating and Corporate
Goal to achieve Carbon Neutrality by 2035 Launched three employee Governance Committee
and Net Zero Emissions by 2045 resource groups Formally oversees all ESG initiatives
On-Site Solar Generation BoD Composition
Generated 11,600 Mwh in 2023, Oﬁer;';tgﬁ’:‘:g’;rs";g t’;:’rﬂ:'e“mbers Added 2 new board members in
equivalent to 3% of total electrical usage February 2024
Frarmework Renostin Supplier Assessments Enterprise Risk Management Committee
ot G car Cg i dgCDP Completed ESG assessments with Identifies, monitars and mitigates risks
P 9 ten key suppliers across the organization
GHG Inventory Sun Unity Comprehensive Policies and
Complete inventory encompassing Scope Sun's social responsibility program, Procedures
1,2and 3 reporting over 16K volunteer hours in 2023 Foster sound corporate governance
[ Source; Campany infarmation. Refar to Sun Cammunities, Inc. Farm 100 and Suppiemental for the quarter ended September 30, 2024, a% well a5 Pross Relsases and SEC Filings after Saptamber 30, 2024, For addifioral information. Reler fo infarmation ragarding non-

GAAP financial measures in the affached Appendix,
N Perfarmance and infiaties for the 2022 and 2023 mporting year are reference
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Defined Non-GAAP Terms

Investors and analysts following the real estate industry use AMP i Including net aperating income ("NOP), eamings before Interest. tax, depreciation and amortization ("EBITDA") and funds from operations ("FFO") to
assess REITs. The Company befieves that NOI, EBITDA and FFO are appropriate measures given their wide use by and relevance to investors and analysts. Addilionally, NOI, EBITDA and FFO are commonly wsed in varous ralios, pricing mulliples, yields and
retuns and valuation calculations used to measure financial position, performance and value. NOI provides 8 measure of rental operations that does not factor in depreciation, amortization and non-property specific expenses such as general and administrative
expenses. EBITDA provides a further measure 1o evaluale the Company's abilly 1o incur and service debt; EBITDA also provides further measures to evaluate the Company's ability te fund dividends and other cash needs, FFO, reflecting the assumption that real
estate values rise or fall with market conditions, principally adjusts for the effects of GAAP depreciation and amortization of real estate assets.

iel}

Tatal Portlolio NOI - The Company calculates NOI by subtracting property operating expenses and real estate taxes from operating property revenues, NOI is a non-GAAP financial measure that the Company believes is helpful to Investors as a supplemental
measure of operating performance because it s an indicator of the relum on property investment and provides a method of comparing property performance aver time. The Company uses NOI as a key measura when evalualing performance and growth of
partcullar propriias and / or groups of properties. The principal limitation af NOI is that it axcludas depreciation, amartizatian, interest expense and non-property specific sxpanses such as general and sdministrative axpenses, al of which ara significant costs.
Therefore, NOI i a measure of the operaling performance of the properties of the Company ralher than of the Company averall, The Company believes that NOH provides P ity for invesiorn af performance and growih over
tima.

The Company believes that GAAP net income (loss) Is the most directly comparable measure to NOL NOHI should not be considersd to be an alternative to GAAP net income (loss) as an indication of the Company's financial performance or GAAP net cash
provided by operating activilies as a measure of the Company's Biquidity; nor is it indicative of funds avaitable for the Company’s cash needs, inciuding its ability to make cash distibutions. Because of the inclusion of itlems such as interest, depreciation and
amortization, the use of GAAP net income (loss) as a performance measure is limited as these items may not accurately reflect the actual change in market value of & property, in the case of depreciation and in the case of interest, may not necessardy be linkad to
the operating performance of a real estale asset, & Il is 0flen INCUITEX &t a parent company |evel and not a1 a propery level,

Sarme Property NOI - This is a key management tool used when evaluating performance and growth of the Company'’s Same Property portfolio. The Company believes that Same Property NOI & helpful o investors as a
measure of the income generated from the Same progerly portiolio from one period to the next. Same Property NOI does not include the revenues and expenses refated (o home sales, service, retail, dining and entertsinment activities at the properties.

EBITDA

EBITDAre - Nareit refers to EBITDA as "EBITDArR” and calculates it as GAAP el Inr.omu {loss), phues inferest expense, plus income tax expense, plus depreciation and amartization, plus or minus losses or gains on the disposition of depreciated property
(including losses or gains on change of controf), plus i wite- property and of investments in nonconsolidated affiiates caused by a decrease in value of depreciated property in the affiliate. and adjustments to reflect the entity's
share of EBITDAre of nenconsolidated affilates, EBITDAre |s a non- GMP ﬂnanclal measure that the Company uses 1o evaluate its ability 1o Incur and service debd, fund diidends and ofher cash needs and cover flxed costs. Investors ulilize EBITDAre a5 a
supplemental measure to evaluate and compare investment quality and enterprise value of REMs.

Recurring EBITDA - The Company atso uses EBITDAse excluding cerain gain and loss items that management considers unvelated to measurement of the Company's performance on a basie that is independent of capital structure ("Recurring EBITDA"). The
Company believes thal GAAP nel incorme (loss) is the mast directly comparable measure to EBITDAre, EBITDAs is not intended 1o be used as a measure of the Company's cash g by or its dividend-paying capacity and should therelore not
replace GAAP net mcome (loss) as an indicaton of the Company's financial performance or GAAP cash flow provided by ( used for operating, investing and financing activibes as maasuuas of liguidity.

FFO

FFQ - Narelt defines FFO as GAAP net income (loss), amluﬂing gains (or losses) from sales of certaln real estate assels, plus real estate related I of certain real estate assets and investments, and after adjustiments for
nonconsolidated partnerships and joint ventures. FFO is a non-GAAP financial measure that management believes is a useful supplemental measure of lhe Gompanys operating performance. By excluding gains and losses related to sales of previously

depreciated operating real estate assets, real estate related impairment and real estate asset depreciation and amortzation (which can vary among owners of identical assets in similar condition based on historical cost accounting and wsetul life estimates), FFO
provides a performance measure thal, when compared perod-over-penod, reflects the impact 1o operations from Irends in occupancy rates, rental rates and operaling costs, providing perspective nol readily apparent from GAAR nel income (loss). Management
believes the use of FFO has been beneficial in improving the understanding of operating results of REITs among the investing public and making comparisons of REIT operating resulis mora meaningful.

Cora FFO

Core FFO - In addition to FFO, the I::ommny uses FFO enchm\no certain gain and loss items that management considers unrelated to the operational and financial performance of the Company’s core business ("Core FFO”). The Company believes that Core FFO
provides. for investor -over-peariod results, The Company believes that GAAP net income (lss) is the most directly comparable measure to FFO. Tha principal limitation of FFO is that it does not replace GAAP net
income (loss) as a financial performance measure or GMP Gaah fiow fram operating activities as a measure of the Company's liquidity. Because FFO excludes significant econamic components of GAAP net income (loss) including depreciation and amortization,
FFO should be used as a supplerment lo GAAP nel income (loss) aod nol as an allernalive to it Furthermare, FFO is not inlended as a measure of a REIT's ability lo meet debt principal repayments and olther cash reguirements, nor as a measure of working
capital. FFO is calculated in accordance with the Company’s of by Maseil, which may not be comparable to FFO reported by other REITs that interpret the Nareil definition differently.

SUN__




Net Income to FFO Reconciliation

(amounts in millfons excepl per share data)

Met ncome ! (Less ) Altributable to Ul Comman Sh
Adjustments
Depreciation and amartization
Dagreciation on nonconsolidaled affites
Asset impairments
Goodwill im pairment
{Gain} ! loss an af it
{Gain} ! loss on of i in i affillates.
(Gain} / loss on remeasurement of noles receivable
Loss on af hes and secured W35, nel
(Gain) / loss on dispositions of properties, including tax effact
Add: Returns on prefermed OF units
Add: Income | (loss ) attributable to noncontroling interests
Gain on dispositions of assats, nat
FFO Attril o SUI Commen and Dilstive Ci i riti

Adjustments
Business combination expense
Acquisition and other transaction costs
Loss an extinguishment of debt
Catastrophic evenl-related charges, nel
Loss of eamings - catastrophic event-related charges, net
(Gain} | loss on foreign curmency exchanges
Dther adjustments, net
Care FFO Aftributable to SUI Commaon Sharehelders and Diutive Convertible Securities

Weighted Average Common Shares Outstanding - Diluted

FFO Aril o SUICommon and Dilutive Ci Securities Par Shara
Core FFO Attributable to SUI Commean Shareholders and Diutive Converlible Securities Per Share

Hurrcans kan - Three Fort Myers, Flonda RV communiies impaired
Estimated loss of sarmings in excass of the business i i
racaived for i loss of eamings
Hurricane rma - Three Florida Keys communities impaired
Estimated oss of eamings in excess of the

Rewversal of unpaid previously estmated loss of earnings that the Company does not expect to recover

event - estimated loss of eamings at one New Hampshire RV community
Loss of eamings - catastiophic event-related charges, net

m Source: Company i jan. Refer fo Sun

Three Months Ended

Hine Months Ended

Septomber 30,
2024
§

Sepl or September 30, prtomber 30,
2023 20, 2023

A5 Restated A5 Restated
2087 § 1201 % 134§ (1324) 8 (2133) § 2420 § 380.2
1716 1622 508.1 4805 857.2 5006 5218
01 01 03 02 02 01 01
0.2 12 325 10.1 10.1 30 ;
- 445 - 3699 e - -
- (6.1) - 80 160 534 (335)
12) g 65) 45 42 27 02
(0.1) 13 10 31 1067 08 (0.7
- - 3 % 04 - -
(181.4) 07 (188.5) 50 (8.9) (12.2} (108.1)
- 23 10 8.7 18 95 40
11 15 0.1 (1.5) (1) 104 14.7
(71 (105) (31.4) (20.0) (380) (549} (60.5)
B 78§ 376§ 8502 5 TEIA 8 w082 § 854 3 718.3
02 - 04 a0 a0 247 13
249 42 159 128 253 27 a7
08 - 14 - - 44 81
09 31 104 (2.2) 38 175 22
54 (6.1] 15 43 21 4.8 0z
45 65 6.2 B.5 03 154} 37
a7 11 8.2) {8.8) (274) 04 162
s 008§ B[z 5 BEED  § 7433 5 5153 § 5235 S 7587
124.2 1284 1273 1288 1289 1256 1165
& 219§ 255§ 511§ 564 8 705 § 680 § 518
5 234§ 257 % 538 576 3 710§ 7350 6.51

Thrae Months Ended

MNina Months Ended

September 30, ll September 30, September 30, Soptomber 30,
3024 2023 2024 2023

§ 48 5 B.3 ] 152 % 16.8 3 21.9
- (11.8) 15.00 {11.8) {187y
- - - 0.5 os
L (0:6) 5 0.6} (08}
13 = 1.3 - -

] 589 % B1) 5 115 _§ 49 3 21

e, Farn 10-0 and Supplemental far the quarter ended Seplermber 30, 2024, 25 well as Press Reteases and SEC Fifngs affer Seplember 30, 2024, for acdilional information




Net Income to NOI Reconciliation

Three Months Ended Nine Months Ended Year Ended
September 30, | September 30, [} September 30, aspte T 30,
{amounts in millions) 2024 2023 December 31, 2023 December 31, 2022 December 31, 2021
As Restated As Rastated
Met Income / {Loss) Atfributable to SUI Comman Shareholders 5 2887 % 1201 3134 8§ (1324) % (2133 § 2420 .
Interest income (5.5) (15.2) (15.4) (40.6) (#5.4) (35.2) (122)
issions and other net (8.8) (26.0) (23.0) (45.3) (60.6) (34.9) (30.2)
General and adminisirative T4.8 B67.0 2186 193.8 2721 2574 181.2
Catastrophic event-related charges, net 09 (3.1 10.4 22 38 175 22
Business combination expense 0.2 - 04 30 a0 247 14
Depreciation and amortization 1724 162.6 5105 482.3 660.0 E01.8 5227
Asset impairments 0.2 12 325 0.1 10.1 30 =
Goodwill impairment - 44.8 - 369.9 3699 - -
Loss on extinguishment of debt 0.8 - 14 - - 4.4 8.1
Interest expense BT7 841 2672 2399 3258 2298 158.6
Interest on mandatorily redeemable preferred OF units / equity - 08 - 27 33 42 42
(Gain) { loss on of - (8.1) - 8.0 160 534 (33.5)
(Gain) { loss on foreign currency exchanges 45 65 6.2 6.5 0.3 (54) a7
{Gain} / loss on disposition of properties (178.7) 07 (186.6) 29 (11.0) (12.2) (108.1)
Other (income) | expense, net 08 37 (5.6) 55 75 21 12.1
(Gain) / loss on of notes J (0.1) 13 1.0 i | 106.7 08 {0.7)
Income from nonconsolidated affiliates (2.1) {14) (6.5) (0.5} (16.0) (2.9} (4.0)
{Gain) { loss on it of investment in i (1.2) - (6.5) 45 42 27 0.2
Current tax (banefit) | expense (0.8) 46 65 138 145 03 12
Deferrad tax (benefit) / expanse (7.1) 23 (16.5) (14.6) (229) (4.2) 0.1
Add: Preferred retum to preferred OP units / equity interests 3.2 34 96 9.0 123 110 12.1
Add: lncome / (loss) attributable to noncontrolling interests 13.3 121 15.1 (1.5} 8.1y 108 215
NOI & 4431 § 4588 8§ 11327 § 11180 § 14322 % 13811 S 1,120.8
. ST e
Three Months Ended ine Months Ended Year Ended
A _ P -
4 2023 L December 31, 2023 December 31, 2022 December 31, 2021
As Restated Ps Restated
Real Property NOI $ 3|92 0§ 3934 § 10064 § 964.1 12494  § 11630 § 978.7
Home Sales NOI 31.0 333 8.7 932 1143 143.4 70.0
Service, retaill dining and entertainment NOI 229 g | 478 B0.7 685 747 721
NOI 5 4431 S 4588 8 11327 § 11180 8 14322 3 13811 § 11208

B Source; GCompany infarmation, Refar to Sem Communities, inc. Fam 10-0 and Supplemental far the quarter andad Sepembar 30, 2024, as well a5 Frass Releases and SEC Filings after Sepfamoer 30, 2024, for aodional infrmanion




Net Income to Recurring EBITDA Reconciliation

Three Months Ended Nine Months Ended Year Ended
s September 30, September 30, September 30, September 30,
As Restated As Restated
Net income / (Loss) Attributable to SUI Cammon Shareholders ] 2887 5 1201 % 3134 8 (1324) 3 2133 3§ 2420 § 3802
Adjustments
Depreciation and amaortization 1724 1626 510.5 4823 660.0 601.8 522.7
Asset impairments 0.2 1.2 325 10.1 101 3.0 -
Goodwill impairment - 448 - 369.9 369.9 - -
Loss on extinguishment of debt 08 =, 14 - - 4.4 a1
Interest expense a7.7 841 267.2 239.9 325.8 2298 158.6
Interest on mandalorily redeemable preferred OF units / equity - 08 - 27 33 42 4.2
Current tax (benefit) [ expense 0.9 486 65 13.9 14.6 103 1.2
Deferred tax (benefit) / expense (7.1) (2.3) [16.5) {14.6) (22.9) (4.2 0.1
Incame from nonconsolidated affiiates 210 (1.4) (6.5) 0.5) (16.0) (2.9 (4.0}
Less: (Gain) / loss on dispositions of properties (178. 0.7 (186.6) 29 (11.0) (12.2) (108.1)
Less: Gain on dispositions of assets, net 7.1} {10.5) {21.1) {29.0) (38.0) {54.9) (60.5)
EBITDARe 3 3539 3§ 447 % 9008 § 9452 5 10824 % 10213 § 902.5
Adjustments
Catastrophic event-related charges, net 0.9 (3.1) 104 2.2 38 175 22
Business combination expense 0.2 - 04 3.0 30 247 14
(Gain) / loss on t of marketabl it - (6.1) - 8.0 16.0 53.4 (33.5)
{Gain) { loss on foreign currency exchanges 45 6.5 6.2 6.5 03 (5.4) a7
Other (income) / expense, net 0.8 a7 {5.6) 55 7.5 21 121
(Gain)/ loss an t of notes raceivabl (0.1) 13 1.0 31 106.7 08 0.7)
(Gain) / loss on t of ir in nane lidated affiiates (1.2) - (6.5) 4.5 4.2 27 02
Add: Preferred return to preferrad OP units / equity interests 32 34 96 2.0 123 1.0 121
Add: Income [ {loss ) attributable to noncontroling interests 133 121 151 (1.5) (8.1) 108 215
Add: Gain on dispositions of assels, net el 105 211 290 38.0 549 60.5
Recurring EBITDA B 3826 § 4330 3 9525 5 10101 8 12661 § 11938 S 982.0

m Source: Company . Rater to Sum ine. Fam 10-0 and for the quanter anded. 30, 2024, 85 well as Press Releases and SEC Filings after Saplamber 30, 2024, for sddivonal infarmation.







