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Item 7.01 Regulation FD Disclosure

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

November 13, 2017. The presentation also will be posted on Sun Communities, Inc.'s website, www.suncommunities.com, on November 13, 2017.

The information contained 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 report contains various “forward-looking statements” within the meaning of the Securities Act of 1933, as amended, and the Securities Exchange Act of 1934, as amended,
and we intend that such forward-looking statements will be subject to the safe harbors created thereby. For this purpose, any statements contained in this filing that relate to

expectations, beliefs, projections, future plans and strategies, trends or prospective events or developments and similar expressions concerning matters that are not historical facts

»

intends,

»

intend,” “intended,” “goal,” “estimate,

» » » < 2«

are deemed to be forward-looking statements. Words such as “forecasts, estimates,” “expects,” “expect,” “expected,”

» ” ” » « » <« » .

“project,” “projected,” “projections,” “plans,” “predicts,” “potential,” “seeks,” “anticipates,” “anticipated,” “should,” “could,” “may,” “will,” “designed to,” “foreseeable future,”

“believe,” “believes,” “scheduled,” "guidance" and similar expressions are intended to identify forward-looking statements, although not all forward looking statements contain
these words. These forward-looking statements reflect our 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 filing. These risks and uncertainties may cause our actual results to be materially different from any future
results expressed or implied by such forward-looking statements. In addition to the risks disclosed under “Risk Factors” contained in our Annual Report on Form 10-K for the

year ended December 31, 2016 and our other filings with the SEC from time to time, such risks and uncertainties include but are not limited to:
« changes in general economic conditions, the real estate industry and the markets in which we operate;
« difficulties in our ability to evaluate, finance, complete and integrate acquisitions, developments and expansions successfully;
* our liquidity and refinancing demands;
«  our ability to obtain or refinance maturing debt;
« our ability to maintain compliance with covenants contained in our debt facilities;
»  availability of capital;
« changes in foreign currency exchange rates, specifically between the U.S. dollar and Canadian dollar;
*  our ability to maintain rental rates and occupancy levels;
«  our failure to maintain effective internal control over financial reporting and disclosure controls and procedures;
« increases in interest rates and operating costs, including insurance premiums and real property taxes;
«  risks related to natural disasters;
«  general volatility of the capital markets and the market price of shares of our capital stock;
«  our failure to maintain our 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;
*  competitive market forces;
«  the ability of manufactured home buyers to obtain financing; and

+ the level of repossessions by manufactured home 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. We undertake no obligation to
publicly update or revise any forward-looking statements included in this filing, whether as a result of new information, future events, changes in our expectations or otherwise,

except as required by law.

Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results, levels of activity, performance or

achievements. All written and oral forward-looking statements attributable to us or persons acting on our behalf are qualified in their entirety by these cautionary statements.

Item 9.01 Financial Statements and Exhibits
(d) Exhibits.

99.1 Investor Presentation



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 13, 2017 By: /s/ Karen J. Dearing

Karen J. Dearing, Executive Vice President,
Chief Financial Officer, Secretary and Treasurer
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FORWARD-LOOKING STATEMENTS




SUN COMMUNITIES, INC. vse:suy OVERVIEW

Current Portfolio
As of November 1, 2017

349 communities
% consisting of
) ~120,500 sites

s
3,009

j across 29 states and
Ontario, Canada

Trailing Twelve Months Rental Revenue

As of September 30, 2017

88%
Annual
Revenues

RV - Annual l

RV - Transient
12%
SUN __
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31 manufactured hou sing and recreational vehicle communities

89 recreational vehicle only communities Ag cted communities

229 manufactured housing communities




2017 YEAR-TO-DATE HIGHLIGHTS

3Q 2017 Highlights

JELLYSTONE PARK < NOETHIAvAGNY

Quarter Ended September 30,

% Change
Revenue $268.2mm 5249.7mm 7.4%
EPS! | 50.31 50.27 14.8%
FFO / Share’? | £1.13 5113 0%
Total Portfolio NOI | 5147.1mm | 5136.8mm 7.5%
Base Rent [ Site? . 5506 5489 3.5%

Year-to-Date Acquisitions

Purchase Price

49er Village RV Resort 513.0mm 328 Plymouth, California March 16, 2017
Land Parcel 55.8mm 775 Myrtle Beach, South Carolina April 20, 2017
ESTIMATED
Sunset Lakes RV Resort 58.0mm 498 Hillsdale, Illinois May 18, 2017
Arbor Woods MH Community $16.9mm 458 Superior Township, Michigan June 1, 2017
Pismo Dunes RV Resort? $21.9mm 331 Pismo Beach, California July 27, 2017
Lazy ) Ranch, Ocean West, Caliente Sands 532.8mm 468 Humboldt Bay and Cathedral City, California September 26, 2017
Emerald Coast RV Beach Resort 519.5mm 201 Panama Beach, FL November 1, 2017
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POWERING SUN’S GROWTH ENGINE

= Sunis the premiere owner and operator of manufactured home (“MH”) and recreational vehicle (“RV”) communities

»  Strong cycle-tested record of operating, expanding and acquiring MH and RV communities dating back to 1975

INTERNAL

Contractual Rent Increases MH Occupancy Gains

EXTERNAL

Acquisitions

= Historical annual average of
~5200mm in single asset / small
portfolio transactions

= $112mm of acquisitions YTD

= High degree of visibility into
acquisition pipeline

Development

Expansions Transient Conversions

= Delivered ~1,000 expansion sites YTD
= ~1,200 additional expansion site
deliveries expected by year end 2017

= Additional ~7,200 sites available for
expansion post-2017

e
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SUN’s FAVORABLE REVENUE DRIVERS

* The average cost to move a home ranges Three Year Average Resident Move-out Trends
from S4K-S10K, resulting in low move-out 6.13%
of homes

= Tenure of homes in our communities is

44 years?
= Tenure of residents in our communities is
a pprOXi Iﬂate;v 1 3 \jea rS] I"l()l'r' I:I I:'Ii:'r':“;ll 'Pl:' '?;Ill'.l..lfllr'l'l"'l I"Irjlc:\' :'I ::;I:rl'l_fl';:llll‘l'lr::';:'|"'I
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STRONG SAME-COMMUNITY PERFORMANCE

NOI Growth Percentage Manufactured Home Weighted Occupancy Percentage

Average Monthly Rent per Site e

3.1% - - 97.2%

Jl' ,/ 10595 95,9%
I
J”: s g
o e. L7 sase 93 2%
f’ 481 ‘
-
[}
5461 "
. ]
5445
s’-l? I
1 YE

YE 2012 YE2013 YE2014 YE 2015 YE 2016 YTD 2017 YE 2012 ¥YEZ2013 YE2014 YE2015 YE2016 Q32017 YE2012 YE2013 YE2014 YE 2015 YE2016 Q32017

-
i

*  Positive NOI growth for = Strong and consistent rental rate = Qccupancy gains are a function of
18 consecutive years growth creates a stable revenue Sun’s integrated platform, which
»  low-annual resident turnover results stream that is recession-resistant includes: leasing, sales, and financing

in stability of income and occupancy

SUN COMMUNITIES I8 ] 5




e
EXPANSIONS PROVIDE STRONG
GROWTH AND ATTRACTIVE RETURNS

= Approximately 2,200 sites are expected to be developed by the end of 2017

= At the start of 2018, inventory of ~7,200 zoned and entitled sites available for expansion at ~60 properties in
16 states and Ontario, Canada

= A 100 site expansion at a $35,000 cost per site, that is leased up in a year (8 sites/month), results in a 5-year
unlevered IRR of 12 - 14%

= Expansion in communities with strong demand evidenced by occupancies >96% and continued strong demand




EXPANSION OPPORTUNITIES
SUPPORTED BY RENTAL PROGRAM

= Sun’srental program is a key onboarding and conversion tool for our communities

Rental Program All-in 5-Year Unlevered IRR
= 542,000 initial investment in new home
* Weighted average monthly rental rate $900 x 12 = $10,800 (3% annual increases)
* Monthly operating expenses! +1 month vacancy factor $275 x 12 = $3,300 (3% annual increases)
» End of 5-year period sell the home and recoup ~90% of original invoice price

»  All-in 5-year unlevered IRR in the high teens

REMTAL: CioER MILL CROSSING — FENTON, M

— = Spurce; O

= ce; Company Information. Refer to Sun Communities, inc. Farm 10-Q and Supplemental for the quarter ended September 30, 2017 for additiona) infarmation
SUN OOMMUNITIES. INC | Oadraling éxpendes indlode fepairs and refurbishment, foved and sdurence, mavkeling, and commiiiions, g




EXTRACTING VALUE FROM STRATEGIC ACQUISITIONS

REPOSITIONING
WITH ADDIT'L
CaAPEX

PROFESSIONAL
OPERATIONAL
MANAGEMENT
HOME SALES
& RENTAL
PROGRAM

ADDING

VALUE WITH
EXPANSIONS
INCREASING
MARKET CALL CENTER
RENT & DIGITAL
MARKETING
OUTREACH

Year-end Communities and Sites
=  Since May 2011, Sun has acquired communities valued in excess of $4.4 billion, increasing its number of sites
and communities by ~180%"

159 communities 173 communities 188 communities 217 communities 231 communities
54,811 sites 63,697 sites 69,789 sites 79,554 sites 88,612 sites
“ :'_w\\ 3K ar fed December 317 for the réspective yedr as will 05 Sun Communiies, Inc. Form 10-0 and 5
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STRATEGIC BALANCE SHEET

» Balance sheet supports growth strategy

= Sun’s annual mortgage maturities average 3.8% from 2018-2022

*  Sun’s $450mm term loan / revolving credit facility currently at zero balance

Net Debt / Adj. TTM EBITDA!

9T

B.dx S
T2 T.3x o
I I I I ) I )
2011 2012 2013 2014 2015 2016 03 2017

Mortgage Debt Financings

principal amounts in thausamds

Quarter Ended September 30, 2017

CMBS 5452,,:311 5.11%

Fannie Mae 51,032,621 4.38%

Life Companies 5949970 3.89%

Freddie Mac $387,738 3.86%
T

efier 1o Sun G
g railing

Lo ' A ' r udes comman shares o

SUN DOMMUNITIES. 1N 3 includes premium  discount on debt and fina

Net Debt / TEV?

61.5%

S0.4%
A45.8%
34.8% 34.0% 33.8%
. . . -

2011 2012 2013 2014 2015 016 Q3 2017

Mortgage Debt 5-Year Maturity Ladder

amaounts in thousands

B CMBS M Fannie Mae B Freddie Mac  uLife Companies

270,680
5117,351
PO 558,078
[ .
2018 2019 2020 2021 2022

in the crrached Agpendix

e perind,
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STRONG INTERNAL GROWTH

= SUN'’s average same community NOI growth has exceeded REIT industry average by ~190 bps and the
apartment sector’s average by ~170 bps since 2002

Same-community NOI Growth Percentage

T
103
B%

[

4.4%

2.7%
2.5%

4%

%

E Gun Communities, Inc
-5 I C0arTTents

= = Sun's Average |4.4%)

= = = Anartment Average {2.7%)

= = = REIT Industry Average (2.5%)

8%
R & S o s e e e : e "
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STRATEGY-DRIVEN QUTPERFORMANCE

* Sun has significantly outperformed major REIT and broader market indices over the last ten years

2017 Year to Date Total Return 3-year Total Return

250%

W00.0%

89.0%.
EN0N o
T4.5%

14.2% coom 4

anom 26.1%
9%
200% o
2.6%
[T
5, ‘ﬁ% £y * ﬁ%
: ™ H
s AN (008 =
i 10-year Total Return
E B00.0%
145.2% E o S2T.4%
; 000
B4.4% i
E 00.m6
0% H Ko
E e~ 104.9%
H 75.6%
H 0%
H LY
hY B, W b, % B, B, W , H &,
[20.0%) %*"% by 'EE-M‘?;, by, ,%i‘a,'% 2 %ﬁh".ﬁ by "@’»ﬁ‘*.g, oy, H {1000 i
— Sun Communities, Inc. (SU1) —— SR P 500 MSCI US REIT (RMS)

| Sy
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CONSISTENT NOI GROWTH

=  Manufactured housing is one of the most recession-resistant sectors of the housing and commercial real
estate sectors and has consistently outperformed multifamily in same community NOI growth since 2000

NOI Growth
5230 -
— Sun Communities - $203
Manufactured Housing
3210 - - = = Apartment $211
= = ndustnal $207
- - = pall
s190 4 = = =Dffice
— Strip Mall
Seli-storage
5170 4
$154
5150 +
$147
$138
i $134
5130 5128
5110 +
ey
o - —— rﬂ'x =
St ~Y ]
- 5 =
.“qD T T T T T L] L] T T T T T T T T T T L]
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
—

SUN COMMUNITIES. IC  Source: Citi investment research, Segtember, 2017, Refier to infarmation regarding non-GAAP financiol measunes in this Appendts, 15




MANUFACTURED HOUSING VS. MULTIFAMILY

= Sun’s manufactured homes provide nearly 15% more space at over 30% less cost per square foot

Sun’s Manufactured VS Multifamily
Homes Housing

PRICE
$0.73 pece v _ S1105 pirsa
SQUARE FOOTAGE
o 1 = 2
1,250 .t 4 e 1,100% sq .
RENT
1 2
NSQOS per month / _ NS]._,lSO per month
L:—;_J-L:. - 15 ary i
SUN COMMUNITIES. INC. 7 G nfPath Netwark, Represents overoge rent for ¢ 2 bedraom ago 5 d) i, 15




MANUFACTURED HOUSING VS. SINGLE FAMILY

= Sun’s communities offer affordable options in attractive locations

Manufactured Homes  Single Family Homes

Average cost of a new Manufactured Home is v Average cost of Single Family is 5286,814 or roughly 8

570,600 or roughly 2 years median income years median income

5400,000 - m Manufactured Homes W Single Family Homes £ Portion of purchase price attributable to land

5350,000 |
5300,000 1 A
$250,000 1 T
$200,000

5150,000 4

5276,284

S100,000

550,000

5-
2009 2010 2011 2012 2013 2014 2015 2016

| Sy c £ . " ; 17
Sowrce: Monufoctured Mousing fnstifule, Quick Facts: “Trends ond Informotion About the Manufociured Housing Industry, 2017
SUN COMMUNITIES. INC. ] Histonical gverage from SU commanity apolcs tons. 17




NON-GAAP TERMS DEFINED

Investars in and analysts following the real estate industry utilize funds from operations (“FFO"), net operating income {"NOI"), and recurring eamings before interest, tax, depreciation and
amaortization [“Recurring EBITDA") as supplemental performance measures. We believe FFO, NOI, and Recurring EBITDA are appropriate measures given their wide use by and relevance to investors
and analysts. FFO, reflecting the assumption that real estate values rise or fall with market conditions, principally adjusts for the effects of GAAP depreciation/amartization of real estate assets. NOI
provides a measure of rental operations and does not factor in depreciationfameortization and non-property specific expenses such as general and administrative expenses. Recurring EBITDA, a
metric calculated as EBITDA exclusive of certain nonrecurring items, provides a further tool to evaluate ability to incur and service debt and to fund dividends and other cash needs. Additionally, FFO,
NOI, and Recurring EBITDA are cammaonly used in various ratios, pricing multiples/yields and returns and valuation caleulations used te measure financial position, performance and value.

FFO is defined by the Mational Association of Real Estate Investment Trusts [“NAREIT") as net income {loss) computed in accardance with generally accepted accounting principles [“GAAP"),
excluding gains (or losses) from sales of depreciable operating property, plus real estate-related depreciation and amoertization, and after adjustments for unconsclidated partnerships and joint
ventures. FFO is a non-GAAP financial measure that management believesis a useful supplemental measure of the Company's operating performance. Management generally considers FFO to be a
useful measure for reviewing comparative operating and financial performance because, by excluding gains and losses related to sales of previously depreciated operating real estate assets,
impairment and excluding real estate asset depreciation and amortization (which can vary among owners of identical assets in similar condition based on historical cost accounting and wseful life
cstimates), FFO provides a performance measure that, when compared period over period, reflects the impact to operations from trends in occupancy rates, rental rates, and operating costs,
providing perspective not readily apparent from net income (loss). Management believes that the use of FFO has been beneficial in improving the understanding of operating results of REITs among
the investing public and making comparisens of REIT operating results more meaningful, FFO is computed in accordance with the Company's interpretation of standards established by NAREIT, which
may nat be comparable to FFO reported by other REITs that do mot define the term in accordance with the current MAREIT definition or that interpret the current NAREIT definition differently than
the Company. The Company also uses FFO excluding certain items, which excludes certain gain and |oss items that management considers unrelated to the operational and financial performance of
our core business, We believe that this provides investors with anether financial measure of our operating performance that is mere comparable when evaluating period over period results,

Because FFO excludes significant cconomic components of net income (loss) including depreciation and amoertization, FFO should be used as an adjunct to net income (loss) and not as an alternative
to net income (loss). The principal limitation of FFO is that it does not represent cash flow from operations as defined by GAAP and is a supplemental measure of performance that does not replace
net income (loss) as a measure of performance or net cash provided by operating activities as a measure of liguidity. In additien, FFO is not intended as a measure of a REIT's ability to meet debt
principal repayments and other cash requirements, nor as a measure of working capital. FFO only provides investors with an additional perfermance measure that, when combined with measures
computed in accardance with GAAP such as net income (loss), cash flow from operating activities, investing activities and financing activities, provide investors with an indication of our ability to
service debt and to fund acquisitions and other expenditures. Other REITs may use different methods for calculating FFO, accordingly, our FFO may not be comparable to other REITs,

NOI is derived from revenues minus property operating expenses and real estate taxes. NOI does not represent cash generated from operating activities in accordance with GAAP and should not be
considered to be an alternative to net income (loss) (determined in accordance with GAAP) as an indication of the Company's financial perfarmance or to be an alternative to cash flow from
operating activities (determined in accordance with GAAP) as a measure of the Company’s liquidity; nor is it indicative of funds available for the Company's cash needs, including its ability to make
cash distributions, The Company believes that net income (loss) is the most directly comparable GAAP measurement te NOI, Because of the inclusion of items such as interest, depreciation, and
amartization, the use of net income (loss) as a performance measure is limited as these items may not accurately reflect the actual change in market value of a property, in the case of depreciation
and in the case of interest, may not necessarily be linked to the operating performance of a real estate asset, as it is often incurred at a parent company level and not at a property level. The
Company believes that NOI is helpful to Investors as a measure of operating performance because it is an indicator of the return on property investment, and provides a method of comparing
property performance over time, The Company uses NOI as a key management tool when evaluating performance and growth of particular properties and/or groups of properties. The principal
limitation of NOI is that it excludes depreciation, amortization interest expense and non-property specific expenses such as general and administrative expenses, all of which are significant costs,
therefora, NOIis a measure of the operating performance of the properties of the Company rather than of the Company overall,

EBITDA is defined as NOI plus other income, plus (minus) equity earnings (loss) from affiliates, minus general and administrative expenses. EBITDA includes EBITDA from discontinued operations. The
Company believes that net income (loss) is the most directly comparable GAAP measurement to EBITDA.

e
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NET INCOME TO FFO RECONCILIATION

5 i thousonds exept per share dotal

Three Months Ended September 30, HNine Months Ended September 30, Year Ended December 31,

[ 2016 |
Met income attributable to Sun Communities, Inc. commeon stockholders 5 21,.115 ] 18,897 5 S'.',S!B 17,369 137,325 22,376
Ad justments:
Depreciation and amortization 64,484 61,809 190,143 158,225 221,576 178,048 134,252
Ameunts attributable to noncontrolling interests 1,608 GBS 3,710 155 141} 9,644 1,086
Preferred return to preferred OF units 578 616 1,750 1,858 2,462 2,612 281
Preferred distribution to Series A-4 preferred stock 441 683 1,666 = = - 76
Asset impairment charge = = a = = B 837
Gain on disposition of properties, net - - - - - (125,376) {17.654)
Gain on disposition of assets, net (4,309) (4,667) (11,342) [12,226) (15,713) (10,125) (6,705)
FFO attributable to Sun Communities, Inc. common stockholders and dilutive
convertible securities 5 86917 ] 78,023 5 243,510 5 168,081 5 225,653 5 192,128 & 134,548
Adjustments:
Transaction costs 2,167 4,191 5,990 27,891 31,914 17,803 18,259
Other acquisition refated costs 343 1,467 2,712 1,467 3,328 - -
Income from affillate transactions - - - (500} (500} (7,500) -
Fareign currency exchange . . . . 5,005 - -
Contingent ability re-measurement - - - - 181 - -
Gain on acquisition of property - - - - (510} - -
Catastrophic weather related charges 7,756 - B,124 - 1172 - .
Gain on settlement - - . . - . (4,452)
Preferred stock redemption costs - - - - - 4,328 -
Extinguishment of debt - - 759 - 1,127 2,800
Other income, net (3,345} . 15,240) - - -
Dbt premium wiite-off - - (438) - (839) . .
Deferred tax benefit (81) - (745} - {400) 1,000 -
FFO attributable te Sun Communities, Inc. common stockholders and dilutive
conwertible securities excluding certain items. & ST BE 83,681 5 255572 5 196,932 & 266,131 5 2105591 U5 148,356
Weighted average commaon shares outstanding - basic 78,369 68,655 75,234 63,716 65,856 53,686 41,337
Weighted average commaon shares outstanding - fully diluted 82,984 73,667 E0,176 6B,031 70,165 57,979 44,002
EFO attributable to Sun Communities, Inc. comman stockhokders and dilutive
convertible securities per share - fully diluted 5 o0Sy B 1.06 5 4§ 47 |5 Shekt g3l B 3.06
FFO attributable to Sun Communities, Inc. common stockholders and dilutive
convertible securities per share exclud ing certain items - fully diduted 5 1.13 5 1.13 5 3.19 5 283 5 A7 |5 363 1 337

‘_‘:—-
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NET INCOME TO NOI| RECONCILIATION

famgunts i thousends)

Three Months Ended September 30, HNine Months Ended September 30, ¥ear Ended December 31,
| __zo17 N 2016 | 2015 |
Net income attributable to Sun Communities, Inc., common stockholders 5 24,115 % 18897 & 57,5837 'S 18968 & 17369 5 137,315 5 22,376
Dther risvenues {7.011) [5,685) (1E,587) {15,459) {21,150) (18,157) {15,458)
Home selling expenses 3,290 2,643 9,391 7.240 9,744 7.476 5235
General and administrative 18,267 16,575 56,188 46,910 64,087 47,455 37,387
Transaction costs 2,167 4,191 6,990 27,891 31,914 17,603 18,259
Depreciation and amortization 64,232 61,483 185,719 159,565 121,770 177,637 133,726
Assetimpairment change - - - - - - 837
Extinguishment of delt - - 759 - 1,127 2,800 =
Interest expense 32,875 34,580 98,126 90,885 122,315 110,678 76,981
Catastrophic weather related charges 7.756 - B,124 . 1172 - -
Other income, net (3,345) - (5,340) - 4,676 - -
Gain an disposition of properties, net - - - - & [125,376) [17,654)
Gain on settlement - - - - ~ - (a,452)
Current tax (henefit) / expense [3E) 283 133 567 683 158 219
Deferred tax benefit 81) - (745) - 400) 1,000 =
Incame from affillate transactions - [500) - (500) {500) {7.500) [1,2000
Preferred return to prefeared OF units 1,112 1,257 3,482 3,793 5,006 4,973 2,935
Amaunts attributable to noncontralling intenests 1,776 879 4,179 460 150 10,054 1,752
Preferred stock distributions 1,955 2,197 6,233 6,748 8,946 13,793 6,133
Preferred stock redemption costs - - - - - 4,378 -
NOI/Gross Profit s 147,000 & 136,805  § 416,235 % 347,069 $ 466,909 % 384,647 & 267,036
Three Months Ended September 30, Nine Months Ended September 30, Year Ended December 31,
2016 ]
Real Property NOI 5 125961 5 114,851 5 361,595 5 296081 5 403,337 5 AB5EET BN 232,478
Rental Frogram MO 22,060 21,213 68,759 64,223 85,086 83,232 70,232
Home Sales NOI / Gross Profit 8103 9,276 23,320 23,184 30,087 20,787 13,398
Ancillary MOH / Grass Profit 7,024 5,997 10,267 9,745 9,999 7013 5,217
Site rent from Rental Frogram (indeded in Real Property NOI) {16,078) {15.532) (47, 806} {46,164) {61,600) (61,952} 54,289)
MO/ Gross Profit 5 147,070 3 136805 5 416,235 & 347,068 5 466,909 3 384,647 5 267,036
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NET INCOME TO RECURRING EBITDA RECONCILIATION

fampunts m thousonds)

Three Months Ended September 30, Hine Months Ended September 30, Year Ended December 31,

| 2016 |
Net income attributable to Sun Communities, Inc., comman stackhokders = 57573 5 18968 5 1736890 |5 137,325 5 22,376
Intenest 32,085 33,800 95,765 8B8,522 119,163 107,659 73,771
Interest on mandatorily redeemable preferred OF units 790 7859 2,361 2,363 3,152 3,219 3,210
Depreciation and amortization G, 232 61,483 189,719 158,565 221,770 177,637 133,726
Aszet impairment charge - - - - = = 837
Extinguishment of debt - - 758 - 1,127 2,800 =
Transaction costs 2,167 4,191 6,990 27,891 31,914 17,803 18,259
Catastrophic weather refated charges 7.756 - 8,124 = 1,172 = =
Other income, net {3,345) - (5,340) . 4676 - -
Gains on disposition of properties, net - - - - - (125,376} {17,654)
Gain on settlement = & m o = = {4,452)
Current tax (benefit) / expense {38} 283 133 567 683 158 219
Deferred tax benefit (81} - {745) - {200} 1,000 .
Incame from affiliate transactions - {500} - (500) (500} {7.500) {1,200)
Preferred return to preferred OF units 1,112 1,257 3,482 3,793 5,006 4,973 2,935
Amounts attributable to noncontrolling interests 1,776 879 4,179 460 150 10,054 1,752
Preferred stock distributions 1,355 2,197 5,233 6,748 B3945 13,793 6,133
Preferred stock redemption costs - = - - - 4,328 =
Recurring EBITOA =i 132,524 & bz 369,233 5 308378 5 414228 5 347873 % 239,912
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