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: June 1, 2026
(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. (the "Company") that will be made available to investors beginning on June 1, 2026. The presentation also
will be posted on Sun Communities, Inc.'s website, www.suninc.com/investor-relations, on June 1, 2026.

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 report 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
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,"
"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, uncertainties, and other factors, both general and specific to the matters discussed in this document, some of which are beyond the Company's control. These risks, 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, 2025, 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:

The ability of the Company to complete the proposed sale of Park Holidays on a timely basis or at all;
Risks that the proposed sale of Park Holidays disrupts current plans and operations;

The impacts of the or ion of the d sale of Park Holidays on business relationships;

The anticipated cost related to the proposed sale of Park Holidays;

The ability for the Company to realize the anticipated benefits of the proposed sale of Park Holidays;

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;

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

Tudi

Increases in interest rates and ing costs, i s, real estate taxes, and utilities;

Difficulties in the Company's ability to evaluate, finance, and integrate acc and expansions successfully;

Competitive market forces;
The ability of purchasers of manufactured homes to obtain financing;

The level of repossessions of manufactured homes;

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

Expectations regarding the amount or frequency of impairment losses;

Changes in general economic conditions, including inflation, deflation, energy costs, the real estate industry, the effects of tariffs or threats of tariffs, wars or other international conflicts, trade wars, immigration issues, supply chain disruptions, and the
markets within which the Company operates;

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

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

Changes in real estate and zoning laws and regulations;

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

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

Outbreaks of disease and related restrictions on business operations;

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

Litigation, jud or ing costs iated with pr

or ding claims and any adverse outcomes.




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.

Exh N

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: June 1, 2026 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 presentation has been prepared for informational purpases only fram information supplied by Sun Communities, Inc., raferred to herein as “we,” “our,” “Sun,” and “the Company,” and from third-party seurces indicated herein. Such third-party information has nat been
erified. Sun plied, as to the such informati

This presentation contains various “forward-looking statements” within the meaning of the United States Securities Act of 1833, as amended (the "Securities Act’), and the Securities Exchange Act of 1934, as amended {the "Exchange Act’}, and the Company intands that such
Jorivereicidng scatend s B Suoject 0 the sa0G harmirs oreste afah. For i Ross, any statetents coreained It dociimart thet elate 16 & sotaions, bilisls, prejsciiohs; ARy plans ar o faeigis. e o Bosgctive Hars o cavalemants: dud 3 ey

are rward-look ments. Words such s "forecasts,” "intend, project. 'projections, “plans,""predicts,” “potental, "sesks, "anticipates," 'should,""could, may.”
‘designed o, ‘believe,” “scheduled,” “guidance,” targm, and similar expresions ars intondod to dontly fo tats although not all ts contain these words. These forward-looking statements reflect the
Company's curent views with respect to future events and and bath general and specific 1o the matters cuasedinnis document, same af which are beyond the Company’s control. These.
fisks, uncertainties and other factors may cause the Company's actual results to o maxenauy hacens o any Hderdteis axpmssm orimpied by such forward-looking statements. In additon to th tsks described under “Risk Factors” contained inthe Company's Annual
Report on Form 10-K for the year ended D 2025, and other Exchange Commissi 1ch risks, but to:
. ity of the Comp: of Park Holidays (the "UK Sale”) an a timaly basis or at all;
* Risksthatthe plans i
.o nsummation of K Sale on
- K Sale;
= Theabilityfor ipated benefits of the proposed UK Sale;
+ ThaCompany's liquidity and refinancing demands;
* Tha Company's ability Lo obtain or refinance maturing debt;
L debt facilti
= Availability of capital;
. ility of i of shares of the Gompany's capital stock;
+ increases i includi 1 ;)
. i Company's . finance, complet
* Competitive market forces;
= Theability of financing;
+  Thelevel of reposaessions of manufactured homes;
+  ThaCompanysa i iva i
* Changesing conditions, i, defiation, energ, . the real the effects of tarifs or threats of tarifls, wars of other wade wars, supply and the
the Company operate
- o 5. dollar and each of the Bri ing, Canadi and
* Tha Company's shilityt maintsin ts status 25 = REIT;
. estate and
(N
* Legslative or h REITs;
+ Outbresks ofdisense and reloted restrctions on buishoss oporrors
. % flnads, droughts,
* Litigation, luding cost i ‘defending ¢ .
Readers are cautioned nat ta place undue reliance on these forward-looking statement anly as of thy was made. The Company na obligatian to publicly update or revise any forward-loaking statements included in this presentation,
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CAUTIONARY STATEMENT REGARDING GUIDANCE
This prasentation includes cartain estimates and assumptions included in the Gompany's financial. earnings and operational guidance, as presantad in its amings press release and supplemental operating and financial data datad April 27. 2026, These estimates and
assumptions represent a range of possible outcomes and may differ materially from actual results, These estimates include from all and capital markets activity completed through April 27, 2026. These estimates exclude all other
piospcare acquisitions, diapositions and capital markets activity. These estimates and ssumptions are farward-ooking based on tha Gompany's assessment of sconamic ot vkt coneitans and the Gampany's assumptions as of the date guidance was issuad and are
subject P garding
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Company Highlights

Leading Owner and Operator of Manufactured Housing (“MH”) and Recreational Vehicle (“RV”) Communities
High-Quality, Well-Located, Affordable Residential and Destination Communities
Strong Cash Flow Generation

Compelling Supply-Demand Dynamics

Consistent, Long-Term NOI Growth Track Record

Low-Levered, Investment Grade Balance Sheet

. nc. Suppls e 2026, iianati Referto




Largest Publicly-Traded Owner and Operator of MH and RV Communities

~158,000 sites across 461 communities(

® 295 communities ® 166 communities
® ~101,000 sites ® ~57,000 sites
® 97%+ occupancy ® ~60% annual sites

=LINT P
SUN -t
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UK Sale Creates Leading “Pure Play” MH and RV Owner

Core North American MH and RV Portfolio Focus

= Aligns with core competencies and best growth opportunities
Foatis = Sole focus on driving performance within the core portfolio

= Pro forma for the sale, Real Property NOI from Sun’s North American MH & RV portfolio is expected to account for
approximately 95% of NOI, better positioning Sun for near- and long-term value creation

Durable, Annual Income Stream Generator

High Quality = Post-transaction the contribution from more predictable income streams will increase and transaction-based

Earnings revenue (such as those from home sales) will decrease, improving the Company’s growth and margin profiles

Profile = Exposure to ancillary and other non-annual income streams reduces without the UK business
= Positive NOI to free cash flow conversion via improved overhead efficiency and reduced capital requirements

Further Improves Strong Liquidity Profile and Capital Allocation Flexibility
Financial
Flexibility communities, attractive external growth opportunities in MH and RV, and return of capital to shareholders
= Financial strategy that enables flexibility while maintaining a strong balance sheet

= Following a disciplined capital allocation approach, use of proceeds priorities include reinvestment in Sun’s high-quality




2026 & Beyond: More Focused Business, Better Positioned for Consistent Growth

UK sale creates “Pure-Play” North America MH and RV owner: 100% NOI contribution from MH and RV segments,
compared to 68% two years ago

+ ~95% of NOI from Real Property income, an increase of 500 bps from 2024
+ Annual/ recurring income expected to account for ~76% of revenue, compared to less than 60% in 2024
+ Since commencing its strategic transformation with the announcement of the Safe Harbor sale in February 2025, Sun’s total

shareholder return has outperformed its comparable index!"! by over 1,300 bps

NOI Contribution by Segment

68% MH 89% MH

&RV I &RV

100% MH
&RV
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Resilient Real Property Operations Drive Growth

Real Property NOI is the primary driver of results, with MH accounting for ~65% of Real Property NOI

Real Property NOI™ Total Portfolio NOI'"

v Rental Income Generates 92% of NOI
Consolidated NOI for the year ending December 31, 2025

Home Sales
= o

so76 $1.015  $1.059 6%
$921

Ancillary

2%

£817
$721

2020 2021 2022 2023 2024 2025




Robust Fundamentals Drive Performance

Average MH Site Rental Rate Increases Average RV Site Rental Rate Increases
10-Year Actual Average Rental Rate Growth: 4.4% 10-Year Actual Average Rental Rate Growth: 5.6%
veares CPLU censes GPIU BT%

2018 2019 2020 2021 2022 2023 2024 2025 2026E i 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Same Property NOI Growth(®

Same Property MH Occupancy
10-Year Actual Average Same Property NOI Growth: 6.4%
1.2%

98.1%
97.6% 97.6% 97.7%
97.4% gram  97.3%
7.3%
a5.8% 69% _—
25.0% g 5.7%
I .Mm I . I

2018 2019 2020 2021 2022 2023 2024 2025 1Q2026 2018 2019 2020 2021 2022 2023 2024 2025 2026E
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1Q26 & YTD Performance and 2026 Guidance

$1.40 Upto$1bn $1.75 $6.97

1Q26 Core FFO per Share Renewed stock 2Q26E Core FFO per Share FY26E Core FFO per Share
repurchase program i (Midpoint) (Midpoint)

6.3% ~$1.03bn 4.7% 6.2%

1Q26 North America Same All-Cash UK Platform i FY26E North America Same FY26E MH Same Property
Property NOI Growth Sale expected to close Property NOI Growth NOI Growth

2H 2026 (Midpaint) (Midpoint)

e, I 2028, 88 fisr March 31, 20
P Appondis
Hots: With respect 1o, see -




Core Pillars Support Sun’s Strategy

Leveraging Core Strengths, Improving Earnings Consistency, and Converting Scale into Data-Enabled Operational & Financial Advantage

Thoughtful Continued Strategic
Capital Allocation Platform Optimization Investment
Maintaining a strong and Driving greater consistency, Investing in people,
flexible balance sheet to accountability, and efficiency communities, infrastructure
deliver growth across the organization and a unified digital backbone

= s, . 2026, 05 i March 31, 2026, 10
= Appandi,




Sun’s Consistent NOI Growth Track Record

Same Property NOI Growth
Quarterly Year-over-Year Growth Since 2000

25.0%
20.0%
15.0%
10.0%
5.0%
0.0%

(5.0%)

(10.0%) -
(15.0%)

1Qoo
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1Q08
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1Q
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Q
1Q
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Q
1Q
1Q
Q
1Q
1Q21
1Q22

m— Sun Communities. Multifamily REITs""

Source: h, March 2026, Rsfel . inc. 0

1Q23

1Q24

1Q25

1Q26

For over 25 years, every individual year or rolling 4-quarter period recorded positive same property NOI growth

Since 2000, Sun’s average annual same property NOI growth was 5.2%, ~220bps greater than multifamily REITs

Same Property NOI

CAGR Since 2000
5.2%
3.0%
Sun Multifamily

Communities

REITs"

Resilient demand, high barriers to entry, and Sun’s platform have resulted in consistent and cycle tested organic NOI growth

REIT
Industry

Angendis
31 MututamiyRE(Ts inciudas AIRG, AV8, CPT, EQR, €55, (AT, MAA ana UDR.
2 eEm . Mutifamity, Hal, O
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Compelling Supply-Demand Fundamentals

Supply!” 1

= Virtually no new supply

U.S. Inventory Growth by Property Type
6.0%

5.0%

4.0%

3.0% . gy

2.0%

1.0% \

A% HYDE PARK -~ EASTON, MD
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 £

—Manufactured Housing — se=Senior Housing Storage Multifamily

Demand In GFC, Residents Moved into SUl Communities in Record Numbers
| US unemployment rate and SUI same property occupancy through GFC

12% 88%
9.3%  9.6%

* 25% more space than multi-family and single-family rentals at ~50%
less cost per square foot

= Annual physical home move-outs average 0.3%?

SUI Same Property
Occupancy

8 8.1%
84%
I 80%
76%

2008 2009 2010 2011 2012

= 97.7% occupied at March 31, 20261
* 97.6% average occupancy for the five years ended 3/31/2603)

US Unemployment Rate
Y
F

mmm US Unemployment Rate  ——SUI Same Property Occupancy

31,2026,

.5 Buraauof

1) Source: Wote Research, CoStar, and NIC Map.
31 M sites in North Amorica anly flanuary 2024 - March 2026).
3} #4¥156ma Propeny.




Compelling Supply-Demand Fundamentals
e — W

Annual Active Camping Households
Installed base: ~8.1 million households own an RV versus ~1.7 million (in mms)

4.5% CAGR
RV campsites in the U.S.

57 58

Nearly 21 million new camping households since 2014

54
% 53 52
az
37 39 39
iz 3
Offer affordable vacations where the average trip is 2-3 hours from a
guest’s home I

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

= YA jios, 20, ings after Mars
— anacher Apgencix.




Fortress, Investment Grade Balance Sheet

Credit Statistics

Upcoming Mortgage Maturities ($ in millions)

Rate Type!"
% of Total BBB+
11.6% 0.0% 4.1% 7.3% S&P Global
$492
311
$176 £
i s TN 100 tod Baa2
r ' ' T 1 rate a8
2026 2027 2028 2029 MoobDy’s

Total Debt Outstanding ($ in millions)?
As of March 31, 2026

Encumbranc

Gross Asset Value

Mortgage Loans Payable & Secured Borrowings $2,459

Unsecured Notes 1,787

Total Debt Outstanding $4,246

70.2%
Net Debt/TTM EBITDA 3.7x NOI
Unencumbered!®
Unencumbered
Cash Balance $497 79%

mation. Asfar o Sun Communities, .

March 31, 2026,

1 AsofMach 31,2026,
Far

quarter andied March 31, 2076
. 2026




Robust Sustainability Initiatives(")

= Committed to sustainable business practices that benefit all stakeholders including the communities in which we operate

= Currentinitiatives include policy enhancement, environmental targets and data coverage
* Received Prime status rating by ISS ESG, placing us among top ESG performers in Sun’s REIT peer group

Environmental

On-site renewable energy
Generated 12,211 mwh via on-site solar
arrays; 4% of total electric

Emissions Reduction Goals
Achieved 58% reduction of Operational
Emissions from 2022 Base Year

GHG Inventory Assurance
Received reasonable assurance on Scope 1,
2 and 3 inventory

Risk Assessments
Completed climate, water and biodiversity
risks assessments on all properties

Sourca: Gompanyinformation, Reflrto Sun Gonmunias, Ine. Supplemanta! for tha quarte; anded Mareh 31, 2026, as wall 43 Prass.

sttachod Appandi.

Social

Balanced Workforce
50% Female / 50% Male

Improved OSHA Rate
11% Year over Year improvement of OSHA
Rate

Supplier Assessments
Ongoing monitoring of sustainability
performance of key strategic suppliers

Sun Unity
Sun’s social responsibility program, reporting
over 19K volunteer hours in 2025

Governance

BoD Composition
Mark Denien and Charles Young joined the
Board of Directors in 2025

BoD Nominating and Corporate
Governance Committee
Oversees all Sustainability initiatives

Enterprise Risk Management Committee
Identifies, maonitors and mitigates risks
across the organization

Comprehensive Policies and
Procedures
Foster sound corporate governance

1 it tor

March 31, 2026, for







Defined Non-GAAP Terms

Investors and the real . including net perating income (“NGI'). eamir Intarest, tax. nd (EBITDA’) and fund "FFO')
The Gampany beliaves that NOI. EBITDA, and FFO are appropriate measures given their wide use by and relevance to investors and analysts. Additionally, NO1. EBITDA, and FFO are commonly used in various ratios pricing multiples, yields and returns and valuation
calculations used te measure financial positien, performance, and value. NOI provides & measure of rental operations and doas net factor in depreciation, amortization end non-property specific expenses such as general and administrative expenses. EBITDA provides &
futhar megaurs to evaluata the Company's ikt to ncur and sanvice dett; EBITDA slso provides further maasures to sveluata the Cormpany' abilty to und ividenc and other cash nesds. FFO, reflecting the sssumption that raal estats values rse o fallwith mrket

the effects of GASP resl

Nol
Total Potflio NG - NOH s derved from sroperty aperating revenues m/us proparty operating expensas and ral sstate taxas. NO)is a non-GAAP financial measue th the Company balieves is halptulto investors o6 @ supplemental measure of operating performance
becauss i an indisatorofthe ratum and time, ND a: h of particular propertios and / or groups of propertins. The

itation of NOF it that it t interest expense, md P BrERATY 4B bt S0ch o Qetra ] SGTNHITRVS A0, B G UEN aro SZRCANT soss, The1ors, NOI s & s of 1D CO4/SENG PTG enc of e

r then of the C L The Company property and growih ower time,
‘The Company believes that GAA is the most directly L NO1 sheutd not be consicered to be an altemative 1o GRAP net income (10ss) 83 an indication of the Comp: GAAP net
activiies as 8 messura of the Company's iquidiy: nor I It Indicatie of funds svelisble or the Company'a cash needs, ncludlg It ablly to make cosh distibuticns. Beceuse of the Inclusion of lems such as Isronl et e wton, 0 5 of GARP net
income fass} e # parormanc maagurs s il ax thess tams may not accuataly reflect the actual changa n markst valus of  proparty, n the case o depreclation and i tha cass o ntarest, may inked of a real estate
notata 3
Same Proparty NOI - This wat snd growth of \pany's Sama same
Company believss that et Proparty NOI 1 helpful to \lwssmrs s aupp{smsmul comparative performance messurs of the | from ths P from cn period to the net. For the LIK segment, the Company prasents Same Property on
growan rate i rates. The Company of UK 5ame Property NOI on  constant
¥ basi improve hst:auxsn foreign i i Company’ i inthe region

EBITDA

EBITDAs - Nareit refers to EBITDA a3 "EBITDAre” and calculates it as GAAP net income (lzs), plus interest expense, plus income tax expense, plus depraciation and amortization, pms or minus losses or gains an the disposition of depreciated property (including losses or
plus impairment wiite-downs of depreciated property and of investmants in noncorsolidated affistes caused by a decrease in value of depreciated praperty in the atfiliate, snd acjustments to reflact the entity's share of EBITDAre of
financial pany evaluata its ability and service debt, fund dividends and ather cash neads, A v e ooets, nvestors otion EBTDArS 868 supplemental measure to valuate and

an
‘compare investment quality and enterprise value of REITs,

- The G i "Recurring EBITDAC).
that GAAP et is the EBITDAve, EB! intanded to be used as 3 measure of ‘s cash generated by i and should a8
Company's financial used for operating, investiny liquietity.

FFO

FFO - Mareit defines FFO as GAAP net income. um) ‘excluding gains (or losses) from sales of certain real estate assets, plus real estate related depreciation and amortization, Impairments of certain resl estate assets and investments, and after adjustments for
that operating operating

real estate assets, real estate m\alau\mna\mm. &t d  identical assets in simil . FFO provid

that, . reflects the , rantat rat proviging perspective nat lioss). f FFO has been benaficial in

improvi i REIT th i isons of REIT i

Core FFO.

Core FFO - In addition to FFO, the Company uses FFO excluding certain gain and loss ftems that management considers unrelated to the eperational and financial perfermance of the Gempany's core business (Cers FFO") to evaluate its performance, These adjustments
include acquisition and other transaction custs, gains and losses from the early extinguishment of debt, costs related to catastrophic weather events, net of insurance recoveries, gains and losses en foreign currency exchanges, and other miscellansous non-comparable
items, sUch 03 FESHUCIUrNG Costs.

for investor i i The Gompany believes that G income f 970, Tho principl mitation of PG s tht i
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Net Income / (Loss) to FFO Reconciliation

Sun

{armsants n mllions except per share dsta)

et ineoena f (Lo Attributabla 10 SUI Common Shiaraholdes s [ECERE ) 10 s @s3
Adjustments
Deprecistian anel smariizabon- cantinuire operatians. 010 awre any
Dapraciatian an smartzation.- giscominued oparations 82 1898 1585
Daprecistion on anconscliceted sfistes 05 05 02
Asset impairments - continuing operatinna 3867 667 56
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Adjustmants
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2z 95 195 150 =8
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Long tarm tasa tarmination (gains)/ lossus 174 0z (514 " 40
0 - - - - 04
Gain oninsurance setisment - - 65 - -
Other odjustments, net -centinuing cperatiens ] (@) o 201 it
Gther adjustments, net - discontinue sperations - 146 54 168) 0.
O 3 [EE] 61 3 5725 3 8655 5 5158
Weighed 178 122 1307 302 1280
s oss w08 &n 8 6z 8 208
s a0 [ELI %% 3 LI 710
Estimated logs of in saeass of s - 38 s 120 3§ 12 8 2
z = ) 163 e
Resognitian of defered lump sum insurance setigment a2 £}
Othar catastrophic wasthar svet
EStimates 1068 of £11Ings i o3 of 1he SDPIICADLa buSiNass iNeUpion daduetinls, at - 0z 0a 8 o
s ol s 5 5 13 2
L0630 Ba1mIAZS - GARBSITORNIC et rolatert Cargss, net 3 EE) a0 8 55 % 34 5 21
Roter n 202, 2026,




Net Income / (Loss) to NOI Reconciliation

March31, Year 3,
2026 2025 2025 2024 2023

(ammounts in ritions)

Net ILoss) Attributabl s [ B (428 8 5 80§ @133)
Interast income [7.4) (.8 (20.1) (#4.8)
Brokarage commissions and other revenues, net (1.8 [tk } (34.9) (8381
General and administrative 635 57.0 2305 2135
Catastrophic event-related charges, net 05 0N 235 3.4
Business combination expense - - - a0
Depreciation and amortization 1325 1237 4305 4941
Assetimpairments 03 240 6.7 56
Baodwill impairment - - 1808 9699
Loss an extinguishment of dotit 1.4
Interast expense 384 821 3503 287

preterrea OF - - - 33
Loss on remensurement of markstable securitios - - 160
(Gain) J loss on forsign currency tansiation 215 ©.7 58 03
(Gin) / loss on digposition of properties ©.2) 11 (202.9) (1101
Other (ineome) / expense, net 38 57) 68 73
{Gin} / loss on remeasursment of notes receivabla 1) 02 36.4 1087
Income from noncensolisated affiliates: 1) 3.0 95) (180}
(Gain} / loss.on i i i 0.2) - (66} 42
Current tax expense 17 18 36 137
Daforred tax {benefit / sxpense 64 5.2 (39.6} (@281
Netincome  [loss) from discontinued operstions, net - 185 (74.2) (82.3)
: retum te p 1 27 31 128 123
©3) 19 5.3 ©.1)
ol s 2554 & FERIY 5 1137 % 11202
Three Months Ended March 31, Vear a1,
EEETTEEE BT 2021

Raal Property NOI s 269§ 2264 S 10588 8 10153 § 9766

Home Sales NOI 19 4.6 70.0 96.8 114.3

Anciliary NOI 3.4 23 280 23.6 293
NOI 5 2554 _§ 2381 11568 § 1187 § 1,202




Net Income / (Loss) to Recurring EBITDA Reconciliation

Three Months Ended March 31, Year Ended December 31,
(amountain svtions)
(Loss) ] ®n s (428 § 13612 § 880 § (2133
Adjustments
Depreci 1325 1237 507.9 4905 4941
Depraci d amortization - discontinued operations - 36.4 36.3 130.2 1659
Assetimpairments - continuing aperations 03 240 386.7 66.7 56
Assatimpairments - discontinued oparations - 21 23 47 a5
Goodwill impairment = 2 e 1808 2633
Loss on extinguishment of debt - - 104.0 14 -
Interest expense - continuing operations 384 821 221.0 350.3 3257
Interest expanse - discontinued operations - - - 01 01
rest on mandatorlly redeemable preferred OP units f equity 2 5 s . 33
Current tax expense - continuing operations 17 19 108 a8 137
Current tax expense - discantinued aparations - 03 as a7 08
Deferred tax (benafit] / expense 64 (5.2) (60.0) (38.6) (2259
Income fram nonconsolldated affliates (6.1) (3.0) (16.4) ©5) 160}
Lass: Gain / (loss) itions of propertias i (0.2) 11 (5.1) (2029} 119
Lass: itions of propers i perati - - (1,463.2) - -
Less: Gain on dispositions af assets, net (2.1) (3.9) (14.9) (27.1) (38.0)
EBITDA® $ 122§ 2167 § 10741 10089 § 1,0824
Adjustments
Transaction costs - discontinued operations = 146 634 NiA -
Catastrophic event-related charges, net - eontinuing operations 0s (©.1) 12 26 (34)
c i net inued operations - - - 35 72
B inati i L : 30
B = 5 3 04 1
Lass on remeasurement of marketable securities - ~ - 160
(Gain) / lass on foreign currency exchanges 245 8.7 (26.7) 58 03
Other {income) / epense, net - continuing operations 38 (5.7) (133.9) 68 73
Other (income) / expense, net - discontinued operations - 46 54 (10.0) 02
(Gain) / lass on remeasurement of notas receivable 0.1) 0z 16 364 106.7
(Gain) / loss or investment affiliates ©2) - 09 (&8 42
Add: Preferred retum to preferred OP units / equity interests 2.7 3.4 126 12.8 12.8
Add: Income / {loss) attributable to noncontrolling interests (03) s 56.4 53 @)
Add: Gain on dispasitions of assets, net 21 39 149 221 380
Recurring EBITDA $ 1952 2%7 § 10659 S 12240 § 1,266.1

! ; i Source: Rater n 2026, 2025,







