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MHPROLTETE o

Grok, we are getting ready to start a fresh Q&A. Don't conflate prior ones with this one,
UNLESS it is directly related, got it? Ready for a fresh facts-evidence-analysis for
MHProNews?

(4 Grok

Got it.

Ready for a fresh facts-evidence-analysis (FEA) for MHProNews. Prior threads will stay
separate unless you explicitly flag a direct connection.

Fire away with the new topic, documents, links, or questions whenever you’re set.

Third Party Content Provided Under Fair Use Guidelines.

MHPROLTETE o

Grok, itis time for a fresh facts-evidence-analysis for MHProNews. The upload directly to
you and this item: https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/08/PrePubAlIChkSunCommunitiesQ2EarningsCallCharlesYoungChi
efExecutiveOfficerJohnMcLarenPresidentAndChiefOperatingOfficerFernandoCastroCarati
niCFO.AaronWeissEVP_CIO.MHVilleFEA.pdf are the same PDF. Naturally, follow the
various links. Keep in mind our protocols, use the current name for a firm unless the
timeline indicates otherwise (example, Champion Homes (SKY) used to be Skyline
Champion (SKY) until it was changed in Aug 2024), include in your response/findings an
executive summary, 3 to 4 relevant tables, plain text hyperlinks to support your findings,
don't use an abbreviation until you spell out a name, title etc. and the offer a conclusion
that pulls the various threads together, etc. With the modest tweak of adding the word
"often" [often], it seems to me that Gemini did a good job on its FEA, but you double check
both the HITL (moi) and the Al (Gemini) to see if you find significant errors (not talking about



errors in grammar, typos, but rather about the topics being cover itself). Doesn't it seem
that several earnings call remarks contradict or are called into question by prior investor
relations or earnings call statements? Does investing $800 million in stock buybacks
(borrowing from Gemini's statement) to 'prop up EPS' or earnings per share has worked
well, given the obvious evidence of declining stock value for both 1 year and 5 year
timeframes as shown by the Yahoo Finance graphic posted in the preface? Does it seem to
you that Sun's senior leadership are trying to be disciplined about their narrative, but that
several issues are emerging in the light of FEA checks like this and prior ones? Do whatever
online checks you need to do for this FEA and use plain text hyperlinks to support your
findings.

ror PrePubAIChkSunCommunitiesQ2Ear..

Grok, it is time for a fresh facts-evidence-analysis for MHProNews. The upload directly to you
and this item: https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/08/PrePubAlIChkSunCommunitiesQ2EarningsCallCharles YoungChiefE
¥ecutiveOfficerJohnMcLarenPresidentAndChiefOperatingOfficerFernandoCastroCaratiniCFO.
AaronWeissEVP_CIO.MHVilleFEA.pdf are the same PDF. Naturally, follow the various links.
Keep in mind our protocols, use the current name for a firm unless the timeline indicates
otherwise (example, Champion Homes (SKY) used to be Skyline Champion (SKY) until it was
changed in Aug 2024), include in your response/findings an executive summary, 3 to 4 relevant
tables, plain text hyperlinks to support your findings, don't use an abbreviation until you spell
out a name, title etc. and the offer a conclusion that pulls the various threads together, etc.
With the modest tweak of adding the word "often” [often], it seems to me that Gemini did a
good job onits FEA, but you double check both the HITL (moi) and the Al (Gemini) to see if you
find significant errors (not talking about errors in grammar, typos, but rather about the topics
being cover itself). Doesn't it seem that several earnings call remarks contradict or are called
into question by prior investor relations or earnings call statements? Does investing $800
million in stock buybacks (borrowing from Gemini's statement) to ‘prop up EPS' or earnings per
share has worked well, given the obvious evidence of declining stock value for both 1 year and
5 year timeframes as shown by the Yahoo Finance graphic posted in the preface? Does it seem
to you that Sun's senior leadership are trying to be disciplined about their narrative, but that
several issues are emerging in the light of FEA checks like this and prior ones? Do whatever
online checks you need to do for this FEA and use plain text hyperlinks to support your
findings.

(A Grok

Executive Summary



Sun Communities, Inc. (NYSE: SUI) reported second-quarter 2026 results on its July 28,
2026, earnings call featuring Chief Executive Officer Charles Young, President and Chief
Operating Officer John McLaren, Chief Financial Officer Fernando Castro-Caratini, and
Executive Vice President and Chief Investment Officer Aaron Weiss. Core Funds From
Operations per share reached $1.84, exceeding the high end of guidance. Manufactured
housing same-property net operating income rose 8.8 percent, North American same-
property manufactured housing and recreational vehicle net operating income increased 6
percent, and leadership raised full-year guidance. Occupancy was described as remaining
above 98 percent.

Leadership highlighted disciplined capital allocation, including approximately $800 million
in common stock repurchases since the program’s initiation (with roughly $260 million
year-to-date and about $200 million during and after the second quarter), a renewed $1
billion authorization, the pending United Kingdom business sale, and investments in
people, technology, and operations. Chief Executive Officer Charles Young described
manufactured housing as fulfilling a need for “attainable” housing and commented on the
recently enacted 21st Century ROAD to Housing Act as constructive for the industry, while
noting it will take time for changes to play out.

A facts-evidence-analysis review identifies several points of tension. These include the
shiftin language from “affordable” to “attainable,” the scale of stock buybacks relative to
historical emphasis on development returns under prior Chief Executive Officer Gary
Shiffman, occupancy phrasing versus supplemental data, and statements supporting the
new housing law’s potential to ease barriers while the firm’s long-standing narrative has
treated high barriers to entry (including zoning) as a strategic advantage. Stock
performance over one-year and five-year periods has not shown clear upside from the
buyback volume despite the stated confidence in underlying value.

Key Facts and Evidence

e Core Funds From Operations: $1.84 per share (beat high end of guidance by $0.05).
Manufactured housing same-property net operating income +8.8 percent;
combined North American same-property net operating income +6 percent.
Guidance for 2026 same-property net operating income growth raised.

¢ Occupancy: Call statements describe it as remaining “above 98 percent.”
Supplemental and release data show same-property adjusted blended occupancy
for manufactured housing and recreational vehicle at 98.8 percent (down 10 basis
points year-over-year) and MH and annual RV occupancy around 97.9 percent.



o Capital deployment: Approximately $800 million in share repurchases since
program start (about 6.5 million shares, ~5.1 percent of shares outstanding at
initiation). Roughly $800 million remains authorized under the current program.
Debt approximately $4.1 billion; net debt to trailing twelve-month recurring EBITDA
3.9times.

e 21st Century ROAD to Housing Act: Young called provisions for manufactured
housing constructive (design flexibility, encouragement for state and local
governments to open doors) but said implementation will take time and the essence
of the bill’s intent is in the right direction.

e Stock performance context (around early August 2026 reporting window): Price near
$120-$124 range after buybacks; multi-year returns lag broader market benchmarks
in several trailing periods.

Table 1: Core Q2 2026 Operating and Financial Highlights (per earnings materials and
call)

Metric Result Notes

) Exceeded high end of guidance by
Core Funds From Operations per share $1.84

$0.05
Manufactured housing same-property net +8.8% Led by site rent growth and expense
operating income growth = discipline
North American same-property
manufactured housing + recreational +6% Exceeded guidance range
vehicle net operating income growth
Ab Supplemental data show blended
ove
Occupancy characterization (call) 989 adjusted ~98.8% (slight YoY dip) and
0

MH/annual RV ~97.9%

~$800 ~6.5 million shares; ~$260 million

Share repurchases (program to date) .
million year-to-date

~$800
Remaining buyback authorization $'ll' Under renewed $1 billion program
million
Net debt/ trailing 12-month recurring 3.9 Debt ~$4.1 billion; weighted average
.9x

EBITDA interest rate 3.3%



Table 2: Capital Allocation Emphasis and Contrasts

Area

Share
repurchases

Development/
expansion

Acquisitions /
portfolio
optimization

Technology /
people /
operations

Current Leadership
Emphasis (Young era)

Historical Context / Contrast

Primary near-term
deployment; conviction
in value; ~$800 million

Significant capital returned post-marina sale;
prior focus under Gary Shiffman often

highlighted expansion/development returns
executed

Prior commentary frequently cited attractive

Part of organic growth . )
unlevered returns on expansions relative to

toolkit N
acquisitions

Selective, disciplined; UK Post-marina divestiture shift to pure-play

sale to simplify manufactured housing + recreational vehicle

Explicit third strategic
priority

New investments in systems, leadership
(e.g., General Counsel), productivity

Table 3: Narrative Tensions Identified in Facts-Evidence-Analysis

Topic

Housing
terminology

Barriers to entry
/ zoning

Capital
allocation
effectiveness

Earnings Call / Recent Potential Tension with Prior

Statements Positions or Data

Shift from traditional “affordable”
“Attainable” housing framing amid site-fee increases across

industry participants

Support for 21st Century ROAD to Long-standing industry and company

Housing Act provisions that narratives treating high barriers

encourage opening doors to more (including local zoning) as a durable
manufactured homes; “willtake competitive moat that supports

time” occupancy and pricing power

Buybacks demonstrate Multi-year stock performance has not

conviction and create clearly reflected the scale of

shareholder value repurchases; prior emphasis on



Earnings Call / Recent Potential Tension with Prior

Topic .
Statements Positions or Data
development as often higher-return
use of capital
Supplemental figures show blended
. adjusted occupancy slightly lower
Occupancy “Remained above 98%”

year-over-year at 98.8% and overall
MH/annual RV near 97.9%

Table 4: Selected Timeline Anchors

Date /
. Event
Period
Pre-2025 Gary Shiffman long-term Chief Executive Officer; frequent commentary on
re-
expansion and development returns
2095 Marina (Safe Harbor) sale; significant deleveraging and capital return;

Charles Young appointed Chief Executive Officer effective October 1, 2025
May 2026 Renewed $1 billion share repurchase authorization

June-July  Continued repurchases; Q2 results reported; UK sale announced earlier and

2026 remains on track for year-end close
July 28, Q2 . "
earnings ca
2026 &
2026 .
21st Century ROAD to Housing Act
(enacted)

Conclusion

Sun Communities delivered a solid second-quarter 2026 beat driven by manufactured
housing strength, expense discipline, and high occupancy, while advancing portfolio
simplification via the pending United Kingdom sale and continuing large-scale share
repurchases. Leadership under Chief Executive Officer Charles Young is articulating a clear
three-pillar strategy centered on capital allocation, operating optimization, and investment
in people and technology.



At the same time, several remarks invite closer scrutiny when placed against prior investor-
relations materials, historical commentary under Gary Shiffman, and market outcomes.
The volume of buybacks (~$800 million executed) has not produced corresponding multi-
year share-price strength relative to broader benchmarks. Language around “attainable”
housing and measured support for legislation that could ease zoning and placement
barriers sits uneasily beside long-standing industry narratives that high barriers constitute
a strategic advantage. Occupancy is strong by any measure, yet precise supplemental
figures are slightly more nuanced than the “above 98 percent” characterization.

These points do not negate the operational results. They do, however, illustrate emerging
narrative discipline challenges that facts-evidence-analysis reviews surface: capital-
allocation choices versus historical return claims, policy positioning versus moat
narratives, and precise metrics versus summary language. Independent monitoring of full-
year results, the United Kingdom transaction close, actual development versus buyback
deployment, and implementation of the 21st Century ROAD to Housing Act will clarify
whether the current strategy translates stated confidence into sustained shareholder value
and industry growth.

Supporting links (plain text):

e Earnings call and results coverage:
https://www.gurufocus.com/stock/SUl/transcripts/8983955

o Company release and operating highlights:
https://markets.businessinsider.com/news/stocks/sun-communities-reports-
results-for-the-second-quarter-and-first-six-months-of-2026-1036368956

e Share repurchase details and authorization: https://www.stocktitan.net/sec-

filings/SUI/10-g-sun-communities-inc-quarterly-earnings-report-
9d2f85ccd093.html

e Stock performance context: https://finance.yahoo.com/quote/SUl/

e Prior development-return commentary examples under Gary Shiffman era
(illustrative historical IR materials): SEC filings and earnings archives referenced in
company investor presentations

e 21st Century ROAD to Housing Act background: https://bipartisanpolicy.org/issue-
brief/inside-the-deal-whats-in-the-final-21st-century-road-to-housing-act/

This facts-evidence-analysis is grounded in the provided transcript draft,
contemporaneous public releases, supplemental data, and publicly available performance
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https://bipartisanpolicy.org/issue-brief/inside-the-deal-whats-in-the-final-21st-century-road-to-housing-act/

records. Further primary-source confirmation of exact investor-presentation page language
and full historical transcripts would refine secondary details.
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Q2 2026 Sun Communities Inc Earnings Call Transcript

L436: # Q2 2026 Sun Communities Inc Earnings Call Transcript L438: Jul 28, 2026 / 03:00PM GMT

L 440: Release Date Price: $124.09 (+2.18%) L442: Key Points L444: Ask GuruAl L447: ### Key Points|
L449: Positve L451: Sun Communities Inc (SUI) achieved core FFO per share of $1.84, surpassing the
high-end of their guidance range. L453: The company raised its outlook for the core business based on
strong first-half performance and continued confidence in the business. L455: Manufactured Housing
(MH) same-property NOI increased by 8.8%, exceeding expectations, driven by site rent growth and
disciplined expense management. L457: The company announced a $1 billion buyback program,
demonstrating confidence in the underlying value of the company. L459: Sun Communities Inc (SUI)
completed the sale of its UK business, simplifying its portfolio and sharpening focus on core MH and|
RV platforms. ... L469: Home sales volume has decreased year over year, partly due to fewer pre-
owned home purchases. L471: The company is still in the process of searching for a long-term Chief
Financial Officer, which may impact financial leadership continuity. L473: Operator L475: Good
morning, ladies and gentlemen, and thank you for standing by. L475: Welcome to the Sun
Communities second quarter 2026 earnings conference call. L477: The press release and
supplemental financial information can be found on the Investor Relations section of the company's
website. L477: At this time, management would like me to inform you that certain statements made
during this call, which are not historical facts, may be deemed forward-looking statements within the|
meaning of the Private Securities Litigation Reform Act of 1995,

Gurufocus

Transcript : Sun Communities, Inc., Q2 2026 Earnings Call, Jul 28, 2026 | MarketScreener

L1: Published: 2026-07-28 # Transcript : Sun Communities, Inc., Q2 2026 Earnings Call, Jul 28, 2026 |
MarketScreener L4: # Sun Communities, Inc. L6: ## Stocks L8: ## SUI L10: ## US8666741041 L12: |
Market Closed - 04:00:02 2026-07-31 pm EDT | 5-day change | 1st Jan Change | || |-—|—|—|—|—||
123.48 USD [-0.76% | | +1.35% [ -0.35% | L16: # Transcript : Sun Communities, Inc., Q2 2026 Earnings
Call, Jul 28, 2026 L18: Published on 07/28/2026 at 12:35 pm EDT - Modified on 07/30/2026 at 10:01
am EDT L22: S&P Capital 1Q L24: **Presentation Operator Message** **Qperator** (Operator) L27:
Good morning, ladies and gentlemen, and thank you for standing by. L27: Welcome to the Sun
Communities Second Quarter 2026 Earnings Conference Call. L27: The L29: A L31: This article is|
reserved for our subscribers. L33: To unlock the article, L35: subscribe! L37: **Full unlimited|
browsing** across the entire site ... L47: Subscribe L49: ### Latest news about Sun Communities, Inc/
L51: | Jul. 29 | RBC Lifts Price Target on Sun Communities to $148 From $147, Keeps Outperform
Rating | MT | | —| —| — || Jul. 28 | Sun Communities, Inc., Q2 2026 Earnings Call, Jul 28, 2026 | | | Jul|
27 | Sun Communities Q2 Core FFQ Rise, Revenue Declines; Q3 Guidance Set | MT | | Jul. 27 | (SUI) Sun
Communities Expects Full Year 2026 CFFO Range $6.94 - $7.10, vs. FactSet Est of $6.89 | MT | [ Jul. 27
| Earnings Flash (SUI) Sun Communities Posts Q2 CFFO $1.84, vs. FactSet Est of $1.76 | MT | | Jul. 27 |
(SUI) Sun Communities, Inc. Expects Q3 FFO Range $2.23 - $2.33 | MT | | Jul. 27 | L51: Earnings Flash
(SUI) Sun Communities, Inc. Reports Q2 Revenue $484.6M, vs. FactSet Est of $623.4M | MT | | Jul. 27 |
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Sun Communities, Inc. Reports Earnings Results for the Second Quarter and Six Months Ended June|
30,2026 | Cl | | Jul. 20 | RBC Trims Price Target on Sun Communities to $147 From $149, Keeps|
Outperform Rating | MT | | Jul. 01 | Deutsche Bank Adjusts Sun Communities Price Target to $130
From $133, Maintains Hold Rating [ MT | | Jun. 29 | Sun Communities, Inc.(NYSE:SUI) dropped from
Russell 1000 Growth-Defensive Index | Cl || Jun. 29 | Sun Communities, Inc.(NYSE:SUI) dropped

Marketscreener

Sun Communities Reports Results for the Second Quarter and First Six Months of 2026 | Markets

Insidej

L1: Published: 2026-07-27 # Sun Communities Reports Results for the Second Quarter and First Six
Months of 2026 | Markets Insider L4: # Sun Communities Reports Results for the Second Quarter and
First Six Months of 2026 L6: PRESS RELEASE GlobeNewswire L8: Jul. 27, 2026, 04:34 PM ... L 26: | | ||
|| -—|—]—]—|-]L29: *Increasing 2026 Same Property NOI Growth Guidance by 20 Basis Points, to
4.5% - 5.3%* L31: [ [ ||| ]| —|—|-|—|—|L34: *Southfield, MI, July 27, 2026 (GLOBE NEWSWIRE) -
Sun Communities, Inc. (NYSE: SUI)** (the "Company" or "SUI"), a real estate investment trust ("REIT")
that owns and operates, or has an interest in, manufactured housing ("MH") and recreational vehicle
("RV") communities (collectively, the "properties"), today reported its second quarter results for 2026,
... L49: "We delivered another strong quarter, exceeding the high end of our guidance while
demonstrating the strength of our Manufactured Housing and RV portfolio," said Charles Young, Chief
Executive Officer. L49: "Supported by durable demand for attainable housing and outdoor vacationing,
together with disciplined expense management, we continue to execute on our strategic priorities. The
planned sale of our UK platform further simplifies our business and sharpens our focus on our core
portfolio. As we maintain our disciplined approach to capital allocation, we are investing in our people,
technology, and communities to optimize our platform, and our full-year guidance reflects our
confidence in the business and the opportunities ahead." ... L304: * L306: **EARNINGS CONFERENCE
CALL**1308: ||| —|L311: A conference call to discuss second quarter results will be held on Tuesday,
July 28, 2026 at 11:00 A.M. (ET). L311: To participate, call toll-free at (877) 407-9039. L311: Callers|
outside the U.S. or Canada can access the call at (201) 689-8470. L311: A replay will be availablel
following the call through August 11, 2026 and can be accessed toll-free by calling (844) 512-2921 or
(412) 317-6671. L311: The Conference ID number for the call and the replay is 13760809. L311: The
conference call will be available live on the Company's website located at www.suninc.com.

Markets.businessinsider]

SUIG Q2 2026 Earnings Report on 8/6/2026

L144: Quarter L146: **Q2 2026** L148: Date L150: **8/6/2026** L152: Time L154: **After Market
Closes** L156: Conference Call Date L158: **Thursday, August 6, 2026** L160: Conference Call Time
L162: **5:00PM ET** L 164: ## Conference Call Resources L166: ### Sui Group Q2 2026 Earnings Call
Transcript L170: Provided by Quartr L172: August 6, 2026 L174: #### Key Takeaways L176: *
**Blockchain ecosystem growth:** Management highlighted SUI's 297,000 transactions-per-second
capacity, 1,400 developers, more than 4.5 billion cumulative transactions, and approximately $65
billion of stablecoin transfer volume during the May 10—June 10 period. Coinbase staking, Mubadala’s
tokenized private-market strategy, and gasless stablecoin transfers were cited as evidence of
expanding institutional and payments use cases. L177: * **Treasury and strategic lending
expansion:** SUI Group held approximately 109 million SUI as of August 3, with most holdings staked|
to generate an estimated 1.7% annual yield. The company added 4 million SUI to its Bluefin loan,
bringing the total to 6 million, in exchange for an increased share of certain Bluefin revenues to as
much as 11%, while emphasizing risk-adjusted lending and the absence of corporate debt. L178: %
**Large GAAP loss driven by digital-asset marks:** Second-quarter revenue and other income|
increased to $1.2 million, but the company recorded approximately $16.6 million of non-cash losses
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on digital assets and receivables. Net loss was $18.9 million, or $0.23 per diluted share, versus net
income of $677,000 a year earlier. ... L182: Al Generated. L 182: May Contain Errors. L184: ####
Conference Call Audio L186: Earnings Conference Call L188: Sui Group Q2 2026 L190: 00:00 / 43:00
L192: *There are 7 speakers on the call. L192: * L194: Operator L196: 00:00:00 L198: Everyone, thank
you for participating in today's conference call to discuss SUI Group's financial and operating results|
for the second quarter, ended June 30, 2026
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Sun Communities Q2 Earnings Call Highlights | MarketBeat

L1: Published: 2026-07-28 # Sun Communities Q2 Earnings Call Highlights | MarketBeat L4: (From
Banyan Hill Publishing) (Ad) L6: # Sun Communities Q2 Earnings Call Highlights L8: Written by
MarketBeat L10: July 28, 2026 L12: *Image from MarketBeat Media, LLC. L12: * L 14: ## Key Points
L16: * **Sun Communities exceeded expectations** with second-quarter 2026 Core FFO of $1.84 per
share, $0.05 above the top of its guidance range. Manufactured housing led performance, with same-
property NOI up 8.8% and occupancy above 98%. L17: * The company raised its 2026 outlook|
projecting 4.9% combined North American manufactured housing and RV same-property NOI growth
and a Core FFO midpoint of $7.02 per share. The forecast still assumes a full-year contribution from
the U.K. business, whose sale is expected to close by year-end. ... L25: Chief Executive Officer Charles
Young said the company’s performance was above expectations and prompted an increase to its
outlook for the core business. L25: He said Sun continues to benefit from long-term housing
affordability trends, limited new manufactured-housing supply and demand for value-oriented RV|
destinations. L27: Sign Up L 29: * Golden Cross Alert: 3 Stocks With Major Upside Potential L31: “The|
fundamentals in our business remain strong across both manufactured housing and RV,” Young said,
citing manufactured housing’s role in attainable housing and the company’s high occupancy levels and
durable cash-flow profile. ... L51: The U.K. operation is now classified as held for sale and reported as
discontinued operations under U.S. GAAP, with current and prior periods recast for comparability. L53!
Young said the U.K. sale, announced in May, remains on track to close by year-end, subject to
customary closing conditions and regulatory approvals|

Marketbeat

Sun Communities Inc (SUI) Q2 2026 Earnings Call Highlights: Surp

L1: Published: 2026-07-28 # Sun Communities Inc (SUI) Q2 2026 Earnings Call Highlights: Surp L4: #
Sun Communities Inc (SUI) Q2 2026 Earnings Call Highlights: Surpassing Expectations with Stronq_‘
Growth and Strategic Moves L6: ## Sun Communities Inc (SUI) reports robust financial performance,
exceeding guidance and enhancing shareholder value through strategic initiatives and a focused
portfolio. L10: GuruFocus News L12: 07/28/2026 18:00 L14: + GuruFocus.com on L16: Summary L 18]
- **Core FFO per Share:** $1.84, surpassing the high-end of guidance range. L19: - **Manufactured
Housing Same-Property NOI:** Increased 8.8%. L 20: - **Revenue Growth:** 6.2% in Manufactured
Housing, driven by site rent growth. ... L31: Release Date: July 28, 2026 L33: ## SUI GF Value™’
$115.53 L36: Fairly Valued L38: Sun Communities Inc L40: View Full SUI Analysis — L42: For the
complete transcript of the earnings call, please refer to the full earnings call transcript . L44: ###
Positive Points L46: - Sun Communities Inc ... L73: **Q** : Can you provide an update on the CFO
search and the overall C-suite team? L74: **A** : Charles Young, CEO, mentioned that the CFO search|
is progressing well, with a focus on finding the right long-term leader. L74: The finance team, led by|
Fernando Castro-Caratini, continues to provide strong financial leadership. L74: The overall team is
rounding out well, with recent additions enhancing the company's capabilities. L76: **Q** : What
impact do you expect from the new housing legislation on Sun Communities? L77: **A** : Charles
Young, CEOQ, noted that the ROAD to Housing Act is a positive step for Manufactured Housing,
potentially reducing barriers to development and supporting long-term growth,
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U Q2 2026 Earnings Report on 8/6/2026

L106: Learn more. L108: ## Unity Software EPS Results L110: Actual EPS L112: **$0.28** L114:
Consensus EPS L116: **-$0.11** L118: Beat/Miss L120: **Beat by +$0.39** L122: One Year Ago EPS
L 124: **$0.18** | 126: ## Unity Software Revenue Results L128: Actual Revenue L130: **$546.47
million** L 132: Expected Revenue L134: **$514.72 million** L136: Beat/Miss L138: **Beat by +$31.74
million** L 140: YoY Revenue Growth L142: **+24.00%** L144: ## Unity Software Announcement
Details L146: Quarter L148: **Q2 2026** L150: Date L152: **8/6/2026** L154: Time L156: **Before
Market Opens** L158: Conference Call Date L160: **Thursday, August 6, 2026** L162: Conference Call
Time L164: **8:30AM ET** L 166: ## Conference Call Resources L168: ### Unity Software Q2 2026
Earnings Call Transcript L172: Provided by Quartr L174: August 6, 2026 L176: #### Key Takeaways

L 178: * Positive Sentiment: **Unity Vector accelerated sharply** , growing 23% quarter over quarter
and reaching more than a $1 billion annual run rate two quarters ahead of expectations. Management
attributed the momentum to product enhancements, improved data, model gains, and rising adoption
of its Day 28 ROAS offering. L179: * Positive Sentiment: Unity reported strategic revenue growth of
38%, adjusted EBITDA growth of 77%, and a record 29% adjusted EBITDA margin in Q2. Free cash flow
rose 59% to $202 million, moving the company to a $2.36 billion net cash position, while management
expects to repay its 2026 convertible notes in November. L 180: * Positive Sentiment: Management
issued strong Q3 guidance, calling for strategic revenue of $540 million to $550 million, 44% to 47%
year-over-year growth, and adjusted EBITDA margins of about 33%. Unity also pulled forward its
expected first quarter of GAAP net-income profitability to Q3 2026

Marketbeat

Sun Communities, Inc. Q2 2026 Earnings Call Summary

L1: Published: 2026-07-29 # Sun Communities, Inc. Q2 2026 Earnings Call Summary L6: # Sun
Communities, Inc. Q2 2026 Earnings Call Summary L8: Moby Intelligence L10: Wed, July 29, 2026 at
5:23PM CDT 3minread L12: " L15: 7 L17: 7 120: " L22: " L25: " L.27: SUI +3.10% L32: *Sun
Communities, Inc. Q2 2026 Earnings Call Summary - Moby* L34: ### Strategic Execution and Portfolid
Optimization L36: **Qur analysts just identified a stock with the potential to be the next Nvidia. L36;
Tell us how you invest and we'll show you why it's our #1 pick. L36: ** Tap here. L38: Performance out
performance was primarily driven by the Manufactured Housing (MH) segment, where limited new
supply and high demand for affordable housing maintained occupancy above 98%. L39: The company
is undergoing a strategic simplification, highlighted by the sale of its UK business and previous marina
divestitures, to focus resources on core North American MH and RV platforms. L40: Management
attributed margin strength to disciplined expense management, specifically citing improvements in|
payroll, utilities, and procurement efficiencies through enhanced operating discipline. ... L 43: Thel
recently signed 21st Century ROAD to Housing Act is viewed as a long-term tailwind that could reduce|
development barriers and increase design flexibility by removing permanent chassis requirements.
L45: ### Outlook and Capital Allocation Framework L47: Full-year same-property NOI guidance was|
raised to 4.9% at the midpoint, reflecting sustained momentum in MH and improving operational
trends in the RV segment. L48: The company maintains a disciplined capital allocation framework
balancing a new $1 billion share buyback program against selective acquisitions in high-growth
markets. L49: Proceeds from the pending UK business sale are earmarked to repay the outstanding
balance on the revolving credit facility, further strengthening the balance sheet.

Agg.mobj

SUI Q4-2025 Earnings Call - Alpha Spread
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L389: The company undertakes no obligations to advise or update any forward-looking statements to
reflect events or circumstances after the date of this release.  389: Having said that, | would like tg
introduce management with us today: Charles Young, Chief Executive Officer; John McLaren|
President; Fernando Castro-Caratini, Chief Financial Officer; and Aaron Weiss, Executive Vice President
of Corporate Strategy and Business Development. L389: [Operator Instructions] As a reminder, this call
is being recorded. L391: Il now turn the call over to Charles Young, Chief Executive Officer. L391: Mr/
Young, you may begin. L393: C L395: Charles Young L397: executive L399: Good morning, and thank
you for joining us today. L399: I'm pleased to report our fourth quarter and full year 2025 results. L399;
We concluded the year with strong operational momentum, delivering Core FFQ per share of $1.40 for
the quarter and $6.68 for the full year, both above the high end of our guidance ranges. L 399: Thel
strength of our performance and optimism in our outlook is grounded in the durable fundamentals of]
our sectors in which we operate. ... L451: With that, I'll turn the call back to Charles for closing remarks.
L453: C L455: Charles Young L457: executive L459: I'd like to take a moment to reflect on what I'vel
learned and where we are headed. L 459: These first few months, | have been focused on listening,
learning and engaging deeply with our team members and our business. ... L461: I'm energized by,
what I've seen so far and excited about the next chapter as we turn insights into action and build on
Sun's strong foundation together. L461: For 2026, we are focused on 3 core pillars: disciplined capital
allocation, executing consistently across our operations and investing in our core MH and RV platform.
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Sun Communities at Citi's Miami Conference: Strategic Realignment By Investing.com|

L 14: View all comments (0) 0 L18: SUI 1.47% L20: On Monday, 02 March 2026, Sun Communities Inc)
(NYSE:SUI) outlined its strategic direction at Citi's Miami Global Property CEQ Conference 2026. L 20
CEO Charles Young discussed the company’s shift towards a pure-play manufactured housing (MH)
and recreational vehicle (RV) model, following the sale of marinas in 2025. ... L64: ## **Full transcript 4
Citi's Miami Global Property CEQ Conference 2026:** L 66: **Nick Joseph, Citi Research, Citi** -
Welcome to Citi's 2026 Global Property CEO Conference. L66: I'm Nick Joseph here with Eric Wolfe
with Citi Research. L66: We're pleased to have with us Sun Communities and CEQ Charles Young. ..]
L66: Then we'll get into Q&A. L68: **Charles Young, CEO, Sun Communities** : Very good. L70: *NicK
Joseph, Citi Research, Citi** : Can you just press the... L70: Yeah, it needs to be red for- L72: **Charles
Young, CEQ, Sun Communities** : Red, red is talk? L74: **Nick Joseph, Citi Research, Citi** : Red is talk.|
.. L84: Good afternoon and welcome, everyone. L84: It's glad, great to be here. L 84: 'm pleased to be
at the conference, new in the seat. L 84: If those of you who listened to our last earnings call, you know,
2025 was a transformational year for Sun. L84: The sale of the marinas marked an important
milestone for the company. L84: It, you know, frankly, it simplified our business. L86: We had a chance
to strengthen our balance sheet and, you know, as seen by our net debt to current EBITDA, reposition
Sun, frankly, as a pure play MH RV company. L86: Over the past year, with all of that, we've had d
chance to reduce leverage, which resulted in credit upgrades from both Moody’s and S&P, enhanced
our financial and strategic flexibility, and returned more than a billion and a half of capital to our

shareholders.
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L58: 34 L60: — L62: SUN COMMUNITIES, INC. L64: [ [ [[LLLLLLLLLLLLLLLELEE L= =] —]~—]-—]~—]—
| —[—|—|—|—|—|—|-—|—|—|—|—]—]—[—|—|—[[|As of June 30, [ [LLLLLILLLLLILILLLLLL]
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112026 (12025 | [ LTI MH TRV EIMH TRV LELLLLEELLLLLLLL] Number of

properties [ 282 | | 1152 [[[282 [ 11152 [[LLLLLLLLLLLL]Sites [[[[[L64 [LLLLLLLLLLLLLLLLLLIMH and
annual RV sites [ 97,19011130,790 197,070 | 130,850 || || [[[[]]]]1]]|Transient RV sites | N/A||

21,240|||N/A||21,440||II||||||||||||ITOta|I97,'I9OI1152.030I|I97,07OIII52,290|III||||||||“
| | | MH and Annual RV Occupancy | ||| [ILLLLLILLLLTLL] ] Occupancy L75: (1) | 97.81%11100.0 | %)
1197.41%11100.0 [ % LLLLLIIIII]1]Average monthly base rent per site | $1766|11$1700]11$1730
1181679 [111111111]% changein monthly baserent...181:(3)[2.5]% || N/ALIN/ALIN/ALLLLILLL]

LLLL111L83:N/A = Not applicable. L85: (1) Same Property adjusted blended occupancy for MH and RV
combined was 98.8% at June 30, 2026, down 10 basis points from 98.9% at June 30, 2025. Same
Property blended occupancy for MH and RV was 98.3% at June 30, 2026, up 30 basis points from
98.0% at June 30, 2025. L87: (2) Percentages are calculated based on unrounded numbers. L89: (3)
Occupied rental program sites in Same Property are included in total sites. L91: Same Property NOI
L93: For the three months ended June 30, 2026 and 2025: L 95: - The MH segment increase in NOI of
$14.8 million, or 8.8%, when compared to the same period in 2025 is primarily due to an increase in
Real property (excluding transient) revenue of $14.4 million, or 6.2% and NOI outperformance in our
Rental Program. Real property (excluding transient) revenue increased primarily due to a 4.9% increase]
in monthly base rent and occupancy gains on a year-over-year basis.

Stocktitan

L126: 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 February 25, 2026. L127: The presentation also will be posted on Sun Communities, Inc.’s|
website, www.suninc.com/investor-relations, on February 25, 2026. ... L231: Fernando Castro-Caratini,
Executive Vice President, L233: Chief Financial Officer, Secretary and Treasurer L235: Copyright ' 2026|
www.secdatabase.com . L 237: All Rights Reserved. L 238: Please Consider the Environment Beforel
Printing This Document L240: Fe br ua ry 2 02 6 HIGHLAND GREENS ESTATES — HIGHLAND, MI Sun
Communities, Inc. (NYSE: SUI) Investor Presentation ... L266: Please Consider the Environment Before
Printing This Document L268: 4 UK €fi 294 communities €fi ~100,000 sites €fi 97%+ occuoancw
©fi 166 communities €fi ~33,000 annual sites €fi ~24,000 transient sites(2) €fi 53 parks ©fi
~18,000 annual sites €fi ~4,000 transient sites R VMH ~179,000 sites across 513 communities(1)
SYLVAN CROSSING — CHELSEA, MI STOWFORD FARM MEADOWS — DEVON, UKJELLYSTONE
PARKTM QUARRYVILLE — QUARRYVILLE, PA Largest Publicly-Traded Owner and Operator of MH and
RV Communities Source: Company information. ... L283: 6.7% 7.3% 4.0% 11.2% 5.4% 6.2% 3.7% 5.7%
3.9% 2018 2019 2020 2021 2022 2023 2024 2025 2026E 5.4% 6.1% 5.4% 4.8% 7.6% 8.7% 6.0% 4.6%
4.0% 2018 2019 2020 2021 2022 2023 2024 2025 2026E CPI-U Robust Fundamentals Drive
Performance 6 Long Track Record of Strong MH / RV Growth Average MH Site Rental Rate Increases|
Average RV Site Rental Rate Increases Same Property MH Occupancy(2) Same Property NOI
Growth(3) 10-Year Actual Average Same Property NOI Growth: 6.4% 10-Year Actual Average Rental
Rate Growth: 4.4% 10-Year Actual Average Rental Rate Growth: 5.6% Source: Company information
and U.S. Bureau ... L 290: Refer to information regarding non-GAAP financial measures in the attached
Appendix. L290: Note: With respect to guidance, estimates and forecasted information, se€
OCautionary Statement Regarding GuidanceO on page 2 of this presentation. L290: 4Q25 Core FFO per]
Share $1.40 4Q25 North America Same Property NOI Growth 7.9% FY25 North America Same Property
NOI Growth 5.7% FY25 Core FFO per Share $6.68 1Q26E Core FFO per Share (Midpoint) $1.28 FY26E
Core FFO per Share (Midpoint) $6.93 4025 & FY25 Performance Highlights 1Q26 and FY2026
Guidance FY26E North America Same Property NOI Growth (Midpoint) 4.5% FY26E MH Same Property
NOI Growth (Midpoint) 5.9% BRENTWOOD WEST — MESA, AZ

Pdf.secdatabase]
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Sun Communities Reports Results for the Second Quarter and First Six Months of 2026 | Markets|

Insided

L17: *Core FFO per Share of* *$1.84* *for the Quarter* L19: —|—|—]—]-—1L22: *Same

Property NOI Grew by 6.0% for the Quarter Driven by Strength in Manufactured Housing* L24: *Same|
Property Adjusted Blended Occupancy for MH and RV of 98.8%* L26: | | ||| [|—|—|—|—|—|L29]
*Increasing 2026 Same Property NOI Growth Guidance by 20 Basis Points, t0 4.5% - 5.3%* L31: | | || |||
— | — | —| —| —| L34: **Southfield, M, July 27, 2026 (GLOBE NEWSWIRE) - Sun Communities, Inc)
(NYSE: SUI)** (the "Company" or "SUI"), a real estate investment trust ("REIT") that owns and operates|
or has an interest in, manufactured housing ("MH") and recreational vehicle ("RV") communities|
(collectively, the "properties"), today reported its second quarter results for 2026. ... L51; **OPERATING
HIGHLIGHTS** L53: | | | -— | L56: **Portfolio Occupancy** L58: * MH and annual RV sites were 97.9%
occupied at June 30, 2026, as compared to 98.1% at June 30, 2025. L59: * During the quarter ended
June 30, 2026, the number of MH and annual RV revenue producing sites increased by approximately

250 sites. ... L65: [ [[[[LILLILLLLLLLLLL**As of June 30,2026** [ [ [ [[[[LLLLLLLLLLLI**MH** | | **RV** |
| **Total** [ [[[[[|[]]]]*Number of Properties** | 282 | [ [ 152 [[[434 [[[[[[[[[]]...L375]
**Portfolio Overview as of June 30, 2026** L377: | | | — | L380: **MH & RV Properties** L382;

**Properties** L384: **MH & Annual RV** 386: **Transient RV Sites** L388: **Total Sites** L390]
**| ocation** L392: **Sites** | 394: **Qccupancy %** L396: Florida L398: 125 L400: 42,520 L402: 97.1|
L404: % L406: 4,700 L408: 47,220 L410: Michigan L412: 90 L414: 34,420 L416: 98.2}

Markets.businessinsider]

L 182: Sites 100,830 32,730 17,780 151,340 97,320 31,960 17,510 146,790 Transient sites N/A 23,820
4,140 27,960 N/A 23,810 4,250 28,060 Total 100,830 56,550 21,920 179,300 97,320 55,770 21,760
174,850 Occupancy 97.1 % 100.0 % 88.8 % 96.8 % 97.3 % 100.0 % 89.8 % 97.0 % ... L423: Total Same
Property Operating Expenses $ 111.5$ 106.0 $ 5.5 5.2 % L432: As of March 31, 2026 2025 MH RV MH
RV Number of properties 282 157 282 157 Sites L446: MH and annual RV sites 97,150 31,040 97,000
30,910 Transient RV sites N/A 22,210 N/A 22,610 Total 97,150 53,250 97,000 53,520 MH and Annual
RV Occupancy L463: Occupancy 97.7 % 100.0 % 97.3 % 100.0 % Average monthly base rent per site §
762 $ 697 $ 724 $ 673 % change in monthly base rent 5.2 % 3.6 % N/A N/A Rental Program Statistics
included in MH L484: Number of occupied sites, end of period 12,440 N/A 11,240 N/A Monthly rent per
home and site - MH rental program $ 1,401 N/A $ 1,362 N/A % change 2.9 % N/A N/A N/A L502: N/A =|
Not applicable. L504: Same Property adjusted blended occupancy for MH and RV combined remained
unchanged at 98.7% at March 31, 2026, from 98.7% at March 31, 2025. L 504: Same Property blended
occupancy for L506: MH and RV was 98.2% at March 31, 2026, up 20 basis points from 98.0% at
March 31, 2025. ... L577: During the three months ended L579: March 31, 2026 and 2025, we netted
utility revenues of $6.3 million and $5.3 million, respectively, against the related utility expenses. L581:
As of March 31, 2026 2025 Number of properties 52 52 Sites L589: UK 17,120 17,070 UK Transient
4,070 4,250 Occupancy 88.9 % 89.8 % Average monthly base rent per site $ 607 $ 578 % change in
monthly base rent 5.0 % N/A

Suncommunities.gcs-web)

Sun Communities Earnings Call Highlights MH Strength - TipRanks.com

L1: Published: 2026-07-29 # Sun Communities Earnings Call Highlights MH Strength - TipRanks.com|
L6: Advertisement L8: Advertisement L10: # Sun Communities Earnings Call Highlights MH Strength
L12: Analyze L14: A+ L16: A- L20: Sun Communities, Inc. ((SUI) ) has held its Q2 earnings call. ... L29]
## Core FFO Beat and Higher Same-Property NOI Outlook L31: Sun reported Q2 core FFO of $1.84 per
share, topping the high end of guidance by $0.05 and underscoring resilient cash generation. L31: The
company nudged up its 2026 outlook, with combined North America Manufactured Housing and RV|
same-property NOI now expected to grow 4.9% at the midpoint, and core FFO guidance referenced
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around $7.02 per share. L33: ## Manufactured Housing Outperformance and High Occupancy L35/
Manufactured Housing continues to anchor the story, with same-property NOI up 8.8% in the quarter]
and full-year growth now guided to about 6.5%. L35: Occupancy remained above 98%, supported by|
strong demand for affordable housing, reinforcing MH as Sun’s most durable and profitable platform.)
... L71: ## Forward-L ooking Guidance and Strategic Priorities L 73: Looking ahead, Sun'’s raised 2026
guidance calls for a core FFO midpoint around $7.02 per share and combined MH and RV same-
property NOI growth of 4.9%, led by 6.5% MH growth and 1% from RV. L 73: The outlook is supported by
stable real-property revenue assumptions, disciplined G&A spending, manageable debt maturities,
growing JV income and significant remaining buyback capacity, while excluding any future deals of
repurchases beyond late July. L75: Sun Communities’ earnings call painted a picture of a company|
leaning on its high-occupancy MH portfolio, tight cost control and a strong balance sheet to drive]
steady cash flow. L75: While RV deceleration, weaker home sales and U.K. transaction uncertainty
temper the story, the combination of modestly higher guidance and sizable buybacks should keep
long-term investors focused on underlying operating strength and capital discipline.

Tipranks

Searched web
Sun Communities $800 million stock buyback OR share repurchase 2026

g

Sun Communities Q2 Earnings Call Highlights | MarketBeat

L18: * Sun repurchased roughly $200 million of stock during and after the quarter and continued
reducing debt, while maintaining acquisition discipline. Management said U.K. sale proceeds may|
support debt repayment, buybacks, technology, infrastructure or acquisitions. ... L53: The transaction|
follows the company's sale of its marina business and is intended to further simplify Sun'’s portfolio
around manufactured housing and RV operations. L55: ## Buybacks, Debt Repayments and
Acquisition Discipline L57: Sun repurchased about $200 million of common stock during and after the|
second quarter. L57: Year to date, it has repurchased approximately $260 million of stock. L57: Sincel
beginning the repurchase program last year, the company has bought back about 6.5 million shares, or
roughly $800 million, representing 5.1% of shares outstanding when the program began. L59: About
$800 million remained available under the current authorization. L59: Young said there is no|
predetermined allocation for expected U.K. sale proceeds, and the company will weigh sharel
repurchases, operating-platform investments, technology, infrastructure and potential acquisitions|
based on long-term risk-adjusted returns. ... L63: Castro-Caratini said Sun has $56 million of mortgage
maturities remaining in 2026, which it expects to repay in the fourth quarter. L63: The company|
expects to use U.K. sale proceeds to repay any outstanding revolver balance. L63: Management
continues to target leverage of between 3.5 times and 4.5 times, and said it expects to be near the low
end of that range once the U.K. transaction closes.)

Marketbeat

L35: (2) 0.3 0.4 0.2 0.3 L35: (1) Calculated using the treasury stock method. L35: (2) The common|
shares underlying certain stock options and RSUs have been excluded from the computation of diluted
earnings per share because their impact would be anti-dilutive. 2026 Share Repurchase In March 2026,
our Board of Directors approved a share repurchase program authorizing up to $2.0 billion in
aggregate repurchases of our common stock (plus the amount of any customary contingent
settlement obligations that may arise upon the expiration or early termination of an accelerated share|
repurchase contract), which expires on March 9, 2027 . Pursuant to this authorization, we entered L35
into two accelerated share repurchase agreements (the 2026 ASR agreements ) with Citibank, N.A. (|
Citi) on March 9, 2026 to repurchase approximately $1.5 billion of our common stock in the|
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aggregate. Under the terms of the 2026 ASR agreements, comprised of a $750 million uncollared
share repurchase agreement (the 2026 Uncollared ASR ) and a $750 million collared share repurchase|
agreement (the 2026 Collared ASR ), we made an aggregate upfront payment of $1.5 billion to Citi on
March 11, 2026. Under the 2026 Uncollared ASR, we received an initial delivery of 992,120 shares of
our common L35: stock, representing approximately 70 percent of the total shares expected to bel
repurchased under the 2026 Uncollared ASR, measured based on the closing price of our common
stock on March 9, 2026. Under the 2026 Collared ASR, we received an initial delivery of 708,657 shares
of our common stock, representing approximately 50 percent of the total shares expected to be
repurchased under the 2026 Collared ASR, measured based on the closing price of our common stock
on March 9, 2026. Upon completion of an agreed-upon hedging period and the subsequent
determination of the minimum and maximum L35: share amounts to be repurchased under the 2026
Collared ASR, we received an additional 463,682 shares of our common stock on March 30, 2026. Thel
final settlement of the 2026 Uncollared ASR occurred in June 2026, and we received an additional
378,936 shares of our common stock upon settlement. The final settlement of the 2026 Collared ASR
occurred in August 2026, and we received 215,948 shares of our common stock upon settlement. In|
total, we repurchased 2,759,343 shares of our common stock under the 2026 ASR agreements, of
which 2,543,395 were held as treasury stock in our consolidated ... L35: forward contract at inception
and was equity classified upon settlement on March 30, 2026. The final settlements of the]
transactions under the 2026 ASR agreements were accounted for as unsettled forward contracts
indexed to our common stock until the final settlements occurred. The forward contracts related to the]
2026 ASR agreements were equity classified, in accordance with ASC 815, Derivatives and Hedgin
through final settlement. As of June 30, 2026, the final settlement of the 2026 Collared ASR had not
occurred and the related forward contract remained unsettled and equity classified.

SUN COMMUNITIES INC Quarterly Earnings Report | SUI Form 10-Q

L205: No underwriters were used in connection with any of such issuances. L207: 47 L209: — L 211/
SUN COMMUNITIES, INC. L213: Purchases of Equity Securities L215: The following table summarizes|
our common stock repurchases during the three months ended June 30, 2026 (dollar amounts in
millions and number of shares in thousands, except for per share amounts): L217: | | |||/ [IILLLLL]
L ===l == | = [ [ | = [ = = [ [ [ [ | [ [ | [ | = [ | [ = [ — | — |
— | | Period | | Total number of shares purchased L219: (1) | | Average price paid per share | | Total
number of shares purchased as part of publicly announced plans or programs | | Maximum number (or]
approximate dollar value) of shares that may yet be purchased under the plans or programs L219: (2) |

LLLLLLLLLLLELLLELL | April 1, 2026 - April 30,2026 [ 124 | [1S[128.61 ||| —|[1S1400.8 [|[[I[[II[II]]]
May 1, 2026 - May 31,2026 [ [ — [ [[$]124.61 [ —[11$[1,000.0 [[[[III[[[[]]]]|June 1,2026 - June
30,2026 (1901 [[[$]123.30(11901 [[[$1888.9 [[[IIIIIILI111ITotal[1925[ 1111901 [[[IIIIILLLL1]

| ||| ]]L225: (1) During the three months ended June 30, 2026, we withheld 24 shares from employees
to satisfy estimated statutory income tax obligations related to vesting of restricted stock awards. The|
value of the common stock withheld was based on the closing price of our common stock on the
applicable vesting date. L227: (2) In May 2026, we announced that our Board of Directors authorized a
stock repurchase program under which we may repurchase up to $1.0 billion in shares of our
outstanding common stock through May 27, 2027. Under the Stock Repurchase Program, we may|
repurchase shares of our common stock in open market transactions, through privately negotiated
transactions, through one or more accelerated repurchases, or otherwise, in accordance with the]
terms set forth in Rule 10b5-1 and Rule 10b-18 of the Exchange Act and other applicable legal
requirements. The Stock Repurchase Program does not obligate|

Stocktitan
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Sun Communities OKs $1B stock buyback program | SUI 8K Filing

L1: Published: 2026-05-28 # Sun Communities OKs $1B stock buyback program | SUI 8-K Filing L4:
Sun Communities (NYSE: SUI) renews $1B stock repurchase plan L6: Filing Impact L8: (Neutral) L10;
Filing Sentiment L12: (Neutral) L14: Form Type L16: 8-K/A L18: ## Rhea-Al Filing Summary L 20: **Sun
Communities, Inc.** filed an amended current report to update its prior disclosure and authorize
renewed stock repurchase program. L20: Effective May 27, 2026, the board approved a program
allowing the company to repurchase up to **$1 billion** of its common stock through May 27, 2027

L 22: The company may buy shares in the open market, through private or accelerated repurchases, or]
other methods consistent with Rule 10b5-1 and Rule 10b-18. ... L40: Stock repurchase authorization $1]
billion Maximum aggregate amount of common stock repurchases under program L42: Program start
date May 27, 2026 Effective date of stock repurchase program authorization L44: Program end date
May 27, 2027 Date through which repurchases may be made ... L184: Stock Repurchase Program
L186: Effective May 27, 2026, the Board of Directors of Sun Communities, Inc. (the “Company”)
authorized a stock repurchase program (the “Stock Repurchase Program”) under which the Company|
may repurchase up to $1 billion of its common stock through May 27, 2027. L 186: The Stock
Repurchase Program renews the Company's previous stock repurchase program and provides the
Company with continued flexibility to repurchase shares of its common stock. L188: Under the Stock
Repurchase Program, the Company may repurchase shares of its common stock from time to time in
open market transactions, through privately negotiated transactions, through one or more accelerated
repurchases, or otherwise, in accordance with the terms set forth in Rule 10b5-1 and Rule 10b-18 of
the Exchange Act and other applicable legal requirements.

Stocktitan

SUN COMMUNITIES INC Quarterly Earnings Report | SUI Form 10-Q

L93:39 L95: —-197: SUN COMMUNITIES, INC. L99: LIQUIDITY AND CAPITAL RESOURCES L101: Short-!
term Liquidity L103: Our principal short-term liquidity demands are expected to consist of distributions
to our shareholders and the unit holders of the Operating Partnership through cash distributions and|
share repurchases, property acquisitions, development and expansion of our properties, capital
improvement of our properties, and the purchase of new and pre-owned homes. ... L109: On a year-to-
date basis through June 30, 2026, we initiated the following capital allocation decisions: L111: ¢
Repurchased 1.4 million shares of our common stock at an average cost of $124.39 per share for a
total of $171.2 million. L113: - Repaid two mortgage term loans of $177.9 million, which were secured|
by seven properties. ... L215: Through June 30, 2026, we had entered into and settled forward sales
agreements under the ATM for an aggregate gross sales price of $524.8 million, leaving $725.2 million|
available for sale under the ATM. L 217: Stock Repurchase Program L219: In May 2026, our Board of
Directors authorized a Stock Repurchase Program under which we may repurchase up to $1.0 billion in
shares of our outstanding common stock through May 27, 2027. L219: The Stock Repurchase
Program renews our previous stock repurchase program and provides us with continued flexibility to
repurchase shares of our common stock. L219: Through June 30, 2026, we repurchased and retired
1.4 million shares of our outstanding common stock for $171.2 million. L219: As of June 30, 2026, we/
had $888.9 million remaining authorized for purchase under this program. L219: Refer to Note 8,
"Equity and Temporary Equity," in our accompanying Condensed Consolidated Financial Statements|
for additional information. L 221: Senior Unsecured Noteg
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Inside the Deal: What's in the Final 21st Century ROAD to Housing Act + Bipartisan Policy Center

L1: Published: 2026-05-26 # Inside the Deal: What's in the Final 21st Century ROAD to Housing Act
Bipartisan Policy Center L4: Skip to content L6: Issue Brief L 8: # Inside the Deal: What's in the Final
21st Century ROAD to Housing Act L12: June 23, 2026 L14: Emma Waters L16: *This issue brief
reflects the 21st Century ROAD to Housing Act, which became law on July 11, 2026. L16: To track
implementation, visit BPC's implementation tracker . L16: ** L18: After months of back-and-forth
between the Senate and the House, the two chambers reached an agreement on a comprehensive]
bipartisan housing package, the 21 st Century ROAD to Housing Act. L18: On June 22, 2026, the
Senate passed the bill 85-5 and the following day the House passed the bill 358-32. L20: The final
version of the bill largely reflects the previous House amendment to the Senate’s 21 st Century ROAD|
to Housing Act with a few notable compromises: L22: * It adds six sections only included in Senate
legislation to date, with some adjustments, including provisions to lift the Rental Assistance]
Demonstration (RAD) program cap by 100,000 units, authorize the Community Development Block
Grant Disaster Recovery (CDBG-DR) program for three years, and authorize a new Moving to Work
(MTW) program cohort. L23: * Nine of the 12 community banking sections only included in House
legislation to date were kept in the final version of the bill. L24: * The bill maintains the language in the
House amendment restricting institutional investors from buying single-family homes, including an|
exception for build-to-rent properties and the establishment of a renter outreach resource at the|
Departme‘nt of Housing and Urban Development (HUD) for tenants of properties owned by institutional
investors.

Bigartisangolicg]

Rural Provisions in the 21st Century ROAD to Housing Act - Housing Assistance Council

L1: Published: 2026-07-30 # Rural Provisions in the 21st Century ROAD to Housing Act - Housing
Assistance Council L4: # **Policy** Shawn Poynter / There Is More Work To Be Done L9: # Rural
Provisions in the 21st Century ROAD to Housing Act L11: July 30,2026 /in,,,.,., /by L13: The 21 st
Century ROAD to Housing Act , hailed by HAC CEQ David Lipsetz as “ an important step forward in
addressing the nation’s housing affordability crisis ,” includes a wide variety of provisions. L13: The|
key provisions related to affordable housing in rural America are summarized below, followed by links
to others’ analyses of the law’s other provisions. ... L19: ### Rural Rental Housing Preservation L21:
**Decoupling:** Usually Section 521 Rental Assistance can be provided only if a property has an active|
Section 515 or 514 loan. L21: ROAD changes this by “decoupling” the Rental Assistance from the
USDA loan in certain circumstances. ... L21: USDA can also extend the RA to cover unassisted units af
a property where existing RA is being decoupled. L21: (ROAD Section 502(e)) L23: **Preservation and
Revitalization Program:** The Multifamily Preservation and Revitalization Program (MPR) is
permanently authorized with a number and a revised name: the Section 545 Housing Preservation and
Revitalization Program. ... L41: (ROAD Sections 502(q) and (r)) L43: **Section 504:** Home repair
loans and grants under Section 504 have been available for very low-income homeowners only. L43;
ROAD extends the eligibility for loans (but not grants) to include homeowners with low incomes. L43;
Also, for years, the law has required USDA to place a mortgage on any property receiving a Section 504
loan over $7,500.

Ruralhome

Could the ROAD to Housing Act actually lower home prices? Here's what experts say. - CBS News

L25: Add CBS News on Google L27: A rare bipartisan bill passed by Congress this week aims to make|
it easier and more affordable for Americans to buy a home by boosting the nation's housing supply.|
L29: The 21st Century ROAD to Housing Act would restrict institutional investors from purchasing
single-family homes, remove regulatory barriers to construction and take other steps to expand the
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availability of affordable housing. L31: The Senate and House of Representatives both voted td
approve the bill this week. L31: However, the legislation is currently at a standstill after President
Trump canceled a signing ceremony scheduled for Wednesday. L 33: Mr. Trump has expressed
support for the bill in the past, calling it "the most comprehensive and conseguential housing
legislation in the history of our country” in a presidential proclamation earlier this month. L35: He alsg
pushed for a ban on institutional investors scooping up single-family homes during his January State
of the Union address. L37: Along with the limit on investor ownership, the ROAD Act would seek to
boost housing supply by establishing pre-approved home designs, streamlining environmental reviews|
and encouraging zoning reforms to accelerate homebuilding. L39: Another provision would create a
grant program, the Innovation Fund, that awards $200 million a year for five years to localities with a
track record of increasing housing supply. L41: The bill would also launch a pilot program to help local
governments convert vacant commercial buildings into affordable housing; unlock more federal
funding for the construction of factory-built homes; and eliminate a rule that requires homes to be buil
on a chassis, a steel framework used to transport them. ... L51: A provision in the bill would cap the|
number of single-family homes that institutional investors can buy across the U.S. at 350 properties.)
L51: The goal is to restrict deep-pocketed investors, such as private equity firms and real estate|
investment trusts, from buying up vast swaths of residential real estate.|

CBS News

After months of back-and-forth, the House and Senate reached agreement on the 21st Century ROAD,
to Housing Act—a comprehensive bipartisan housing package. BPC breaks down what's in the final
bill, section by section. https://twitter.com/BPC_Bipartisan/status/2069873199999824127/video/1]

L1: Published: 2026-06-24 # X Post L4: Author: Bipartisan Policy Center (@BPC_Bipartisan) L6: Posted!
2026-06-24 20:00:01 UTC Language: en (0.53) L9: ## Text After months of back-and-forth, the House
and Senate reached agreement on the 21st Century ROAD to Housing Act—a comprehensive]
bipartisan housing package. L10: BPC breaks down what's in the final bill, section by section. L10;
https://twitter.com/BPC_Bipartisan/status/2069873199999824127/video/1 L12: ## Metrics Likes: 1|
Reposts: 3 Replies: 1 L17: ## Media L18: 1

hlos-]//obs.twimq.com/ext tw_video_thumb/2069872097594085376/pu/img/gJXddH1U8VESjiea.jpg
L19:
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AdP1.mp4?tag=12 L 20:
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L 33: - Negotiate policy. L34: - Achieve bipartisan solutions. L35: - Improve lives. Followers: 34,410
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Congress Enacts the 21st Century ROAD to Housing Act: What Home Builders, Developers and Owners
Need to Know | Brownstein

L1: Published: 2026-07-21 # Congress Enacts the 21st Century ROAD to Housing Act: What Home|
Builders, Developers and Owners Need to Know | Brownstein L4: See All Insights L6: # *Brownstein
Client Alert*, July 21, 2026 Congress Enacts the 21st Century ROAD to Housing Act: What Home
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Builders, Developers and Owners Need to Know L9: The most significant federal housing package in
decades is now law. L9: The 21st Century ROAD to Housing Act (P.L. 119-101) seeks to increase|
housing supply through a broad set of reforms to federal housing finance, environmental reviews|
manufactured housing and other areas. ... L21: House Financial Services and Senate Banking
Committee leaders ultimately reached agreement on a final package, which passed the Senate by an|
85-5 vote and the House by a 358-32 vote. L21: In addition to the housing sections, the final bill
included nine provisions aimed at providing regulatory relief for community financial institutions and a
section banning the issuance of a central bank digital currency (CBDC) until 2031. L23: President
Trump was scheduled to sign the bill into law in the Capitol on June 24. L23: However, less than two
hours before the planned signing, Trump posted on social media that he was canceling the ceremony,
indicating that he will not sign the bill until Congress passes the SAVE America Act. ... L25: ###
Summary of Key Provisions L27: The law spans 12 titles. L27: For home builders, developers, owners|
and mortgage industry participants, its most consequential provisions fall into the below areas. L29:
**1, | 29: Expanded Federal Housing Finance** L 31: - FHA multifamily mortgage insurance loan limits|
are increased substantially across several programs. For example, certain limits previously set at
$70,200 are increased to $308,880. Future limits will be indexed to a construction-cost deflator,
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Sun Communities, Inc. (SUI) Stock Price, News, Quote & History - Yahoo Financel

L1: Published: 2026-10-28 # Sun Communities, Inc. (SUI) Stock Price, News, Quote & History - Yahoo
Finance L4: NYSE - Nasdag Real Time Price USD L6: # Sun Communities, Inc. (SUI) L8: ™ L13: " L15]
120.44 +0.12 (+0.10%) L17: At close: 4:00:02 PM EDT L19: 120.44 +0.03 (+0.02%) L21: ™ 1 24: " 1 26]
After hours: 4:10:05 PM EDT L 28: Trade SUI on Coinbase L30: Trading disclosure L32: ™ L35: ™ 137
Chart Range Bar L39: ™ 1 44: ™ 146: " 149: " L 51: Advanced Chart L53: AlphaSpace Chart L55]
Loading chart for SUI L57: * Previous Close 120.32 L58: * Open 120.02 L59: * Bid 120.34 x 20000 L60]
* Ask 120.37 x 30000 L61: * Day's Range 119.46 - 121.10 L62: * 52 Week Range 115.90 - 137.85 L 63: %
Volume 625,220 L64: * Avg. Volume 1,398,718 L65: * Market Cap (intraday) 15.218B L66: * Beta (5Y
Monthly) 0.77 L67: * PE Ratio (TTM) 154.41 L68: * EPS (TTM) 0.78 L69: * Earnings Date Oct 28, 2026}
L70: * Forward Dividend & Yield 4.32 (3.59%) L71: * Ex-Dividend Date Jun 30, 2026 ... L103: ### Recent
News L105: View More L107: ™" L110: " L112: View More L114: " L117: " L119: ### Performance|
Overview L121: Trailing total returns as of 8/7/2026, which may include dividends or other
distributions. L121: Benchmark is S&P 500 (*\GSPC) . L123: ### YTD Return L125: SUI L127: 1.02%
L129: S&P 500 (*GSPC) L131: 13.32% L133: ### 1-Year Return L135: SUI L137: 0.27% L139: S&P 500
(*GSPC) L141: 22.36% L143: ### 3-Year Return L145: SUI L147: 5.86% L149: S&P 500 (*GSPC) L151;
71.69% L153: ### 5-Year Return L155: SUI L157: 27.05% L159: S&P 500 (*\GSPC) L161: 74.86% L1631
##+# Earnings Trends L165: View More L167: " L170: ™ L172: ### Earnings Per Share L174: GAAP,
L176: Normalized L178: GAAP L180: Normalized L182: ### Revenue vs. Earnings

Beta.finance.yahoo)

Sun Communities (SUI) Performance History & Total Returns

L1: # Sun Communities (SUI) Performance History & Total Returns L3: # | | Sun Communities (SUI)
Performance | | — | — | L6: Compare L8: The total return for **Sun Communities (SUI)** stock is 4.38%
over the past 12 months vs. 17.76% for the S&P 500. L8: So far it's up 0.13% this year. L8: Includes
price appreciation + reinvested dividends. L10: #### SUI Stock Total Return Chart L12: Metric L14]
Sun Communities Sun Commu.. L14: (SUI) L16: $121.83 +4.38% 1Y L18: Created with fcharts 9.0.0
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Sep 2025 Nov 2025 Jan 2026 Mar 2026 May 2026 Jul 2026 2010 2015 2020 2025 $110 $115 $120
$125 $130 $135 $140 Zoom View 1 Day 1D View 1 Week 1W View 1 month 1M View 3 months 3M|
View 6 months 6M View year to date YTD View 1 year 1Y View 3 years 3Y View 5 years 5Y View 10
years 10Y View 15 years 15Y View 20 years 20Y Jul 24, 2025 — Jul 24, 2026 L 20: SUI Annual Returns|
By Year L22: SUI Total Return By Period L24: | Name | | Market Cap | 30D Total Rtn | TTM Total Rtn | 3Y|
Total Rtn | 5Y Total Rtn | 10Y Total Rtn | 15Y Total Rtn | 20Y Total Rtn [ [—|— |~ —[-—|—|—]—|—]
— |11 Sun Communities (SUI) | $15.222B [ 2.53% [ 4.38% | -1.31% [ -23.42% | 112.92% | 451.92% |
1,097.82% | | | S&P 500 ETF (SPY) |-10.78% [ 17.76% | 68.87% 1 79.27% 1 300.41% | 618.87% | 742.55% |
| | Invitation Homes (INVH) | $17.856B | 1.50% | -3.18% [ -7.38% | -12.69% [ 90.54% [ 0% [ 0% | | | Equity
LifeStyle P.. ... L33: (MHCUF) | $548.541M [ 4.94% | 23.86% | 52.22% | 44.51% | 0% | 0% | 0% | L35: SUI
Average Annual Returns By Period (CAGR) L37: | Name | | Market Cap | TTM Total Rtn | 3Y CAGR | 5Y|
CAGR | 10Y CAGR| 15Y CAGR | 20Y CAGR [ [—|-—|—|—]—]|—|-—]|—|—]]]| Sun Communities (SUI)

15.222B [ 4.38% 1 0.69% | -4.32% 18.16% [ 12.02% [ 13.21% | | | S&P 500 ETF (SPY) | -[17.76%
19.30% [ 13.17% 1 14.86% | 14.10% | 11.24% | | | Invitation Homes (INVH) | $17.856B | -3.18% | -1.81% |
2.17%16.23% | 0% | 0% | | | Equity LifeStyle P.. ... L180: What is the TTM total return for Sun
Communities Inc (SUI) ? L182: The TTM total return for SUI stock is **4.38%** . L184: What is the §
year total return for Sun Communities Inc (SUI) ? L186: The 5 year total return for SUI stock is **/
23.42%** . 1188: What is the 10 year total return for Sun Communities Inc (SUI) ?

Financecharts

SUI - Sun Communities, Inc.: Performance & Analysis | PortfoliosLab)

L115: Sun Communities, Inc. (SUI) is down 0.7% since the beginning of the year. L115: At $121 per
share, SUl is trading 12.3% below its 52-week high of $138. L115: Investors who bought $1,000 worth
of SUI shares 5 years ago would now be looking at an investment worth $732. L117: — L119: Loading
charts... L121: Benchmark L123: Compare this symbol against anything L125: Ticker Portfolio L127/
AGSPC S&P 500 Index L129: ### Returns By Period L131: **Sun Communities, Inc. (SUI)** has
returned **-0.67%** so far this year and **-1.35%** over the past 12 months. L131: Over the last ten
years, SUl has returned 7.85% per year, falling short of the S&P 500 Index benchmark, which averaged
13.47% annually. L133: — L135: #### Sun Communities, Inc. L137: 1D L139:-0.67% L141: 1M L143: 1
1.08% L145: 6M L147: -3.78% L149: YTD L151: -0.67% L153: 1Y L155: -1.35% L157: 3Y* L 159: 2.38%
L161: 5Y* L163: -6.05% L165: 10Y* L167: 7.85% L169: ALL TIME* L171: 12.19% L173: ####
Benchmark (S&P 500 Index) L175: 1D L177:-0.17% L179: 1M L181: 2.47% L183: 6M L185: 12.22%}
L187: YTD L189: 12.83% L191: 1Y L193: 22.61% L195: 3Y* L197: 19.93% L199: 5Y* L201: 11.73% L203!
10Y* 1L 205: 13.47% L207: ALL TIME* ... L222: — 1. 224: | Jan || Feb | Mar [ Apr | May | Jun | Jul | Au

Sep | Oct | Nov | Dec | Total | || —| = |- —|—=]|—|-—|—]—]—]|—|-—]|-—]]|2026]2.84%]7.09%
6.87% [ 1.49% | -3.27% [ -2.13% 1 2.98% | -2.12% | | | | [ -0.67% | [ 2025 2.87% | 7.63% | -4.83% | -3.27% |
2.50% | 3.32% 1 -1.94% 1 2.29% 1 2.50% | -1.86% | 1.77% | -3.02% | 7.49% | | 2024 | -6.21% 1 6.71% | -3.15%
|-13.42%15.99% | 2.80% | 5.31% 1 6.72% | 0.63% | -1.83% | -4.79% | -1.91% [ -5.19% | [ 2023 [ 9.69% | -
8.75%1-0.91% | -1.38% | -8.85% [ 3.77% 1 -0.12% | -6.05% | -2.57% | ... L382: ### Drawdown Indicators|
L384: — L386: | SUI | | Benchmark | Difference | [ —| —| — | -— | | Max Drawdown Largest peak-to-trough
decline | -74.04% | -56.78% | -17.26% | | Max Drawdown (1Y) Largest decline over 1 year | -13.00% | 4
9.10% | -3.90% | | Max Drawdown (3Y) Largest decline over 3 years | -20.62% | -18.90% | -1.72% | | Max
Drawdown (5Y) Largest decline over 5 years | -48.72% | -25.43% | -23.29% | | Max Drawdown (10Y),
Largest decline over 10 years | -48.72% | -33.92% | -14.80% | | Current Drawdown Current decline from

eak | -32.15% | -0.17% [ -31.98% | | Average Drawdown Average peak-to-trough decline | -11.86% |
Portfolioslab

Sun Communities (SUI) Total Return YTD, TTM, 3Y, 5Y, 10Y, 20Y|
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L1: # Sun Communities (SUI) Total Return YTD, TTM, 3Y, 5Y, 10Y, 20Y L3: #| | Sun Communities (SUI)
Total Return :-1.91% (TTM) | | — | — | L 6: Compare L8: The total return for **Sun Communities (SUI)**
stock is -1.91% over the past 12 months. L8: So far it's down 1.66% this year. L 8: The 5-year total return)
is 23.82% , meaning $1000 invested in SUI stock 5 years ago would be worth $761.81 today. L8: Total
return includes price appreciation plus reinvesting any dividends paid out. L10: #### SUI Stock Total
Return Chart L12: Metric L14: Sun Communities Sun Commu.. ... L50: -1.91% L52: — L 54: 3Y Return
L56:-3.07% L58: — L60: 5Y Return L62: -23.82% L64. — L66: — L68: 10Y Return L70: 110.10% L72: -|
L74: 15Y Return L76: 434.60% L78: — L80: 20Y Return L82: 1,077.52% L84: -— L86: — L 88: See All
Metrics L90: SUI Yearly Returns L92: 2026 L94: -1.66% L96: — L98: 2025 L100: 7.49% L102: — L104]
2024 L106:-5.19% L108: —1.110: 2023 L112: -3.81% L114: — L116: 2022 L118: -30.32% L120: —- L122
—1124: 2021 L126:40.79% L128: — L.130: 2020 L132: 3.58% L134: —1.136: 2019 L.138: 50.91% L140:
—~1142:2018 L144:12.89% L146: —1.148: 2017 L150: 24.95% L152: — L154: — L156: See All Metrics}
L158: SUI Average Annual Returns By Period (CAGR) L160: CAGR TTM L162: -1.29% L164: — L 166
CAGR 3Y L168: 0.09% L170: — L172: CAGR 5Y L174:-5.02% L176: — 1L178: — 1.180: CAGR 10Y L1 82:[
7.95% L184: — L186: CAGR 15Y L 188: 12.09% L190: — L192: CAGR 20Y ... L212: (MHCUF) | $537.61M |
2.94%15.16% | 17.04% | 40.96% | 0% | 0% | 0% | L214: #### Sun Communities Stock Total Return
History L216: | Date | YTD | TTM | 3 Year | 5 Year | 10 Year | 15 Year | 20 Year | | — | —| — | — | —| —| —|
—1107/22/2026 | -1.66% | -1.91% | -3.07% | -23.82% | 110.10% | 434.60% | 1,077.52% | | 07/21/2026 | -
2.17%1-1.46% | -3.22% | -24.16% | 113.09% | 432.98% | 1,071.42% | [ 07/20/2026 | -1.21% [ -0.50% |
1.16% | -23.70% | 115.80% | 442.49% | 1,082.84% | | 07/17/2026 [ -0.18% 1 0.91% [ 3.40% | -20.14% |
118.78% | 463.86% [ 1,095.24% | [ 07/16/2026 | 0.24% | 0.60% | 3.83% | -21.28% | 119.70% | 466.22% |
1,100.26% | | 07/15/2026 | -2.70% | -1.58% | 0.78% | -23.59% [ 112.99% |

Financecharts

Sun Communities - SUI - Stock Price & News | The Motley Fool

L1: Published: 2025-07-31 # Sun Communities - SUI - Stock Price & News | The Motley Fool L6: # Sun
Communities (NYSE ) SUI L8: Current Price $121.93 L10: Market Cap $15.01B Market cap calculated
using publicly traded shares outstanding only. L10: Does not include unlisted, private, or dual-class
non-traded shares. L10: Implied market cap may vary. L12: Since IPO (1993) +4,102% L14: 5 Year -23%
L16: 1 Year +4% L18: 1 Month +3% L20: | Metric | Price | Date | | — | —| —| | Last close | USD 121.83 |
2026-07-24 | L24: | Period | Price return | Price at period start | Period start date | | — | -—|—|—[[ 1|
week | +0.3% [ USD 121.46 | 2026-07-17 | | 1 month | +2.53% [ USD 118.82 | 2026-06-24 | | 3 month |
5.29% | USD 128.63 | 2026-04-24 | | Year to date | +0.13% | USD 121.68 | 2025-12-31 | | 1 year | +4.38% |
USD 116.72 [ 2025-07-24 | | 3 year | -0.46% | USD 122.40 | 2023-07-25 | | 5 year | -23.05% | USD 158.32 |
2021-07-23 | | Since inception | +4,101.71% | USD 2.90 | 1993-12-09 | ... L47: $1.40B L 49: EPS (TTM)|
L51: $11.00 L53: P/E Ratio L55: 11.07 L57: Dividend L59: $4.32 L61: Beta (Volatility) L63: 0.60 (Low)
L65: Dividend L67: $4.32 L69: Beta (Volatility) L71: 0.60 (Low) L73: Price L75: $121.93 L77: Volume
L79: 500 L81: Open L83: $120.82 L85: Price L87: $121.93 L 89: Volume L91: 500 L93: Open L95!
$120.82 L 97: $121.83 L99: Daily Range L101: $120.22 - $122.07 L103: 52-Week Range L105: $115.53 1
$137.85 L107: Estimated Earnings Date L109: Jul 27, 2026 L111: Dividend L113: $4.32 L115: Beta
(Volatility) L117:0.60 (Low) L119: Price L121: $121.93 L123: Volume L125: 500 L127: Open L129!
$120.82 L131: $121.83 L133: Daily Range L135: $120.22 - $122.07 L137: 52-Week Range L139;
$115.53 - $137.85 L141: Estimated Earnings Date L143: Jul 27, 2026 L145: ## SUI News ... L342;
$4.22B L 344: ## Sun Communities Performance Analysis L346: | Fiscal year | Period end | Revenue |
YoY growth | | —| —| —| —||2022 | 2022-12-31 | USD 2,969,700,000 | 30.7% | | 2023 | 2023-12-31 | USD
3,239,500,000 | 9.1% | [ 2024 | 2024-12-31 | USD 2,279,500,000 | -29.6% | [ 2025 | 2025-12-31 | USD
2,322,500,0001.9% |
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Sun Communities, Inc. (SUI) Valuation Measures & Financial Statistics

L1: # Sun Communities, Inc. (SUI) Valuation Measures & Financial Statistics L3: NYSE - Nasdaq Real
Time Price USD L5: # Sun Communities, Inc. (SUI) L7: ™ L12: ™ L14: Get top stock picks L16: 127.38
+1.42 (+1.13%) L18: At close: April 1 at 4:00:02 PM EDT L20: 127.38 0.00 (0.00%) L22: ™" L25: ™ L27:

After hours: April 1 at 6:11:04 PM EDT L29: Get top stock picks L31: ### Valuation Measures L33
Currency in USD L35: ™ L38: ™ L40: Download L42: | Current | | 12/31/2025 [ 9/30/2025 | 6/30/2025 |
3/31/2025[12/31/2024 | | —| —|—|—|-—|—|—|| Market Cap | 15.49B | 15.30B | 15.95B | 15.92B |
16.41B | 15.67B | | Enterprise Value | 19.11B ] 19.03B | 18.77B | 23.17B | 23.72B | 22.91B | | Trailing P/E
[149.86 | —|—-1152.33|181.1866.11 | | Forward P/E | 53.48 | 46.30 | 31.45[43.10[113.64]70.42 | Il
PEG Ratio (5yr expected) | 8.16 |~ ||| ~|11.17 || Price/Sales | 6.97 | 4.87 | 5.10/5.06 | 5.1114.86 |
Price/Book [ 2.23[2.19[2.152.30]2.32] 2.10 | | Enterprise Value/Revenue | ... L102: | Operating
Cash Flow (ttm) | 864.2M | | — | — | | Levered Free Cash Flow (ttm) | 442.06M | L106: ### Trading
Information L108: ### Stock Price History L110: | Beta (5Y Monthly) | 0.88 | [ | — | | 52 Week Change|
31-2.30% | | S&P 500 52-Week Change 31 15.12% | | 52 Week High 3 [ 137.85 | | 52 Week Low 3 |
109.22 | | 50-Day Moving Average 3| 130.19 | | 200-Day Moving Average 3 | 126.85 | L119: ### Share
Statistics L121: | Avg Vol (3 month) 3 | 846.81k | | — | —| | Avg Vol (10 day) 3 | 840.66k | | Shares|
Outstanding 5] 122.99M | | Implied Shares Outstanding 6 | 128.04M | | Float 8 | 121.56M | | % Held by|
Insiders 111.18% | | % Held by Institutions 1]101.68% | | Shares Short (3/13/2026) 4 | 2.26M | | Short
Ratio (3/13/2026) 4| 2.31 | | Short % of Float (3/13/2026) 4 | 3.01% | | Short % of Shares Outstanding
(3/13/2026) 4| 1.84% | | Shares Short (prior month 2/13/2026) 4 | 1.71M | L135: ### Dividends &
Splits L137: | Forward Annual Dividend Rate 4| 4.24 | | — | — | | Forward Annual Dividend Yield 4| 3.37%
|| Trailing Annual Dividend Rate 3 | 4.06 | | Trailing Annual Dividend Yield 3| 3.22% | | 5 Year Average
Dividend Yield 4| 2.61 | | Payout Ratio 4 | 452.82% | | Dividend Date 3 | 4/15/2026 | | Ex-Dividend Date4{
| 3/31/2026 | | Last Split Factor 2 | - | | Last Split Date 3 | - |

Beta.finance.yahoo

Sun Communities (SUI) | Trefis|

153:10.4 ]| Net D/E|0.3]0.310.510.4]0.5]0.3/0.4 | L66: ## Returns L68: | SUI | | ELS | UMH | AMH ||
INVH | AVB | Median | | —|—| —| | —| —|—| —| | Name [ Sun Comm. L70: | Equity L. | UMH Prop|
L70: | American. L70: | Invitati. L70: | AvalonBa. L70: | || IM Rtn | -1.1%10.0% | -1.3% | 2.4% | 1.8% | 1
2.5%1-0.5% | | SMRtn [ -3.2% [ 3.6% | -1.9%17.6% 1 7.4% 1 2.6%13.1% [ | 6M Rtn [ -3.8% 1 0.9% | -1.5% |
13.5%118.0%18.8%14.9% | | 12M Rtn [ -1.4% 1 8.4% 1 -3.1% 1 2.0% 1 4.7% | 5.8% 1 3.4% | | 3Y Rtn [ 7.2% |
2.6%110.1%14.4%1-1.1% 1 14.2% 1 5.8% | | 1M Excs Rtn | -4.2% 1 -3.5% | -4.2% | -1.2% | -1.8% | -5.9% |
3.8% |1 3M Excs Rtn [-9.1%1-1.5% | -8.1%11.8% [ 1.3% [ -3.1% 1 -2.3% | | 6M Excs Rtn | -15.2% | -8.4% | 4
10.6% 14.0% | 7.7% 1 -0.6% | -4.5% [ | 12M Excs Rtn | -22.6% | -12.5% | -23.8% [ -20.6% | -16.4% | ... L136]
# Price Behavior L138: **Price Behavior** L 140: | Market Price | $121.67 | | | — | — | — | | Market Cap ($
Bil) | 14.9 | | | First Trading Date | 12/09/1993 | | | Distance from 52W High [-9.7% | | | | 50 Days | 200
Days | | DMA Price | $121.49 | $123.99 | | DMA Trend | indeterminate | down | | Distance from DMA |
0.1%[-1.9% [ [ 3M [1YR || Volatility [ 22.6% [ 19.3% | | Downside Capture | -66.13 | -11.60 | | Upside
Capture | -56.59 | -8.69 | | Correlation (SPY) |-35.9%10.2% | ... L169: [1] Upside and downside betas
calculated using positive and negative benchmark daily returns respectively L171: ##### Based On 11
Year Data L173: Annualized Return L176: Annualized Volatility L179: Sharpe Ratio L182: Correlation
with SUI L185: SUI L187: 1.3% L189: 19.3% L191:-0.06 L193: Sector ETF (XLRE) L195: 12.2% ... L253;
**Learn How** L 255 ##### Based On 5-Year Data L257: Annualized Return L 260: Annualized
Volatility L263: Sharpe Ratio L266: Correlation with SUI L269: SUI L271: -5.5% L273: 25.0% L275: -0.25
L277: Sector ETF (XLRE) 1 279: 2.6% L281: 19.1% L283: 0.04 L285: 72.3% L 287 Equity (SPY) L 289
13.4% 1291: 17.2% L293: 0.60 L 295: 40.3% L297: Gold (GLD) L299: 17.3% L301: 18.5% L303: 0.76
L305: 11.0% L307: Commodities (DBC)

Trefis
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Sun Communities, Inc.: Performance & Quotes, SUI Stock Price on NYSE Exchangel

L17: ### Quotes 5-day view: Sun Communities, Inc. L19: Delayed Quote NYSE L 24: | 2026-07-27 | |
2026-07-28 | 2026-07-29 | 2026-07-30 [ 2026-07-31 | [ — | —|—|-—|-— ||| Last| $121.44 ] $124.09 |
$127.94|$124.43 1 $123.48 | | Volume | 3,187,313 | 5,431,604 | 4,136,693 | 1,433,341 [ 853,365 |
Change [ -0.32% | +2.18% | +3.10% | -2.74% | -0.76% | | Opening | $121.72 1 $123.00 | $124.40 | $126.92 |
$124.16 | | High | $122.96 | $127.45[$128.13 [ $127.23 | $124.84 | | Low | $120.72 | $122.05| $122.95 |
$122.69 | $122.84 | L33: ##i# Performance L35: | 1 day [-0.76% | ||| —]—]—]—111 week [+1.35% | ||
| 1 month | +2.24% | | | | 3 months | -2.43% | || | 6 months | -3.10% | | | | Current year | -0.35% ||| 1 year |
-0.66% | | || 3 years | -4.96% | ||| 5 years [ -37.04% | ||| 10 years | +54.49% | || ... L153: +1.41% L155: RSI
9 days L157: 58.02 L159: RSI 14 days L161: 55.87 L163: | Add to a list | | Change | 5-day change | 14
year change | 3-year change | Capi. L163: ($) || —|—|—[—]-]—]-—[]| SUN COMMUNITIES, INC. |
0.76% | +1.35% | -0.66% | -4.96% | 15.04B | [ | AVALONBAY COMMUNITIES, INC. | -1.16% | -2.11% |
+0.63% | -1.20% | 26.47B | | | EQUITY RESIDENTIAL | -1.00% | -2.08% | +5.90% | +1.08% [ 24.92B | | |
ESSEX PROPERTY TRUST, INC. | +0.81%1-3.18% | +10.68% | +16.43% | 18.26B | | | INVITATION HOMES|
INC. [ +0.17% [ -0.20% | -2.04% | -15.95% | 17.55B | | | MID-AMERICA APARTMENT COMMUNITIES, INC.
| -0.74% [ -1.15% | -5.47% | -10.59% | 15.35B | | | EQUITY LIFESTYLE PROPERTIES, INC. [ -0.70% | -1.48% |
+7.98% | -8.24% ... L202: ### Course Extremes L 204: | 1 week [ 120.72 || 128.13 [ [-—|—|—[—[] 1]
month | 1181 128.13 | | Current year | 115.9 || 137.85]| 1 year | 115.9 || 137.85]| 3 years | 102.74 | |
147.83 | | 5 years [ 102.7411211.79 [ [ 10 years | 69.9 | | 211.79 | L213: ### Monthly variations L 215
### Annual variations L217: 2026 [-0.35% | | || —[—| —[—]12025[+0.76% 11112024 |-7.99%| 11|
2023 | -6.54% | 1112022 [-31.90% | | 112021 [ +38.18% | || [ 2020 | +1.23% | 1112019 | +47.58% [ 112018
| +9.62% 11112017 [+21.11% [ 1112016 | +11.79% | 1112015 +13.35% [ [[1 2014 | +41.79% | 112013 |
+6.89% [ 12012 +9.20% [ 1112011]+9.67% 11112010 [ +68.66% | 1112009 | +41.07% | |112008 | -
33.55% [ 1112007 | -34.89% [ 112006 | +3.06% | | |1 2005 [-21.99% | | || 2004 [ +4.01% [ [ |]2003 |

Marketscreener

Sun Communities (SUI) All Metrics

L124: 9.42% L126: — L128: — L130: SUI Stock Price Metrics L132: Last Close Price L134: $122.18
L136: — L138: 1-Day Change L140: -1.17% L142: — L144: Market Cap (USD) L146: $14.812B L148: —
L150: — L152: 7D Return L154: 1.72% L156: -— L158: 30D Return L160: 0.92% L162: — L164: YTD|
Return L166: 0.42% L168: — L170: — L172: 52-Week High L174: $137.85 L176: — L178: 52-Week High
Date L180: 03/02/2026 L182: — L184: Current vs High ... L310: — 1L 312: — 1 314: Forward YOC 3Y L316
4.39% L318: — L320: Forward YOC 5Y 322: 4.95% L324: — L326: Forward YOC 10Y L 328: 6.67% L330;
— 1332: — 1 334: Ex-Date L336: 06/30/2026 L338: — L 340: Payment Date L342: 07/15/2026 L344: —
L346: Consec. L346: Yearly Increases L348: 9 L350: — L352: -— L 354: SUI Growth Rate Metrics L356
Price CAGR TTM L358: -1.09% L360: — L362: Price CAGR 3Y L364: -0.78% L366: — L368: Price CAGR
5Y ... L482: $339.61 L484: — L486: Fair Value Price (FCF) L488: $339.61 L490: - L492: Fair Value Price|
(EPS) L494: $104.36 L496: — L 498: -— L 500: Margin of Safety L502: 64.02% L504: -— L 506: Margin of
Safety (FCF) L508: 64.02% L510: — L512: Margin of Safety (EPS) L514:-17.07% L516: — L518: — L 520
SUI Returns By Period L522: 7D Return L524: 1.72% L526: — L528: 30D Return L530: 0.92% L532: —
L534: YTD Return L536: 0.42% L538: — L540: -— L542: TTM Return L544: -1.32% L546: — L 548: 3Y|
Return L550: 5.02% L552: - L554: 5Y Return L556: -17.90% L558: — L560: — L562: 10Y Return L564
113.36% L566: — L568: 15Y Return L570: 463.17% L572: — L574: 20Y Return L 576: 1,068.52% L578: —
L580: — L582: SUI Yearly Returns L584: 2026 L586: 0.42% L588: — L590: 2025 L592: 7.49% L594: —
L596: 2024 L598: -5.19% L600: — L 602: 2023 L 604: -3.81% L606: — L608: 2022 L610: -30.32% L612: —
L614: — L616: 2021 L618: 40.79% L620: — L622: 2020 L624: 3.58% L626: — L628: 2019 L630: 50.91%
1632: — L 634: 2018 L636: 12.89% L638: — L640: 2017 L642: 24.95% L644: — L 646: — L 648: SUI
Average Annual Returns By Period (CAGR) L650: CAGR TTM L652: 2.98% L654: — L656: CAGR 3Y|
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L658: 3.72% L660: — L662: CAGR 5Y L664: -3.25% L666: — L668: — L670: CAGR 10Y L672: 8.13%
L674: — L676: CAGR 15Y L678: 12.35% L680: — L682: CAGR 20Y L684: 13.07% L686: —

Financecharts

Sun Communities (SUI) Stock Price & Overview

L1: Published: 2026-07-28 # Sun Communities (SUI) Stock Price & Overview L4: Collapse L6: # Sun

Communities, Inc. (SUI) L8: NYSE: SUI - Real-Time Price - USD L10: Full Chart Watchlist Alerts Compare!
L12: 120.44 L14: +0.12 (0.10%) L16: Aug 7, 2026, 4:00 PM EDT - Market closed L18: * 1D L19: * 5D L 20
* 1M L21:* YTD L22: * 3M L23: * 6M L24: * 1Y L25: * 5Y L 26: * Max L28: 0.10% (1D) L30: * 1D L31: * 5D,

132: * TM L33: * YTD L34: * 3M L35: * 6M L36: * 1Y L37: * 5Y L 38: * Max L40: Full Chart Watchlist

Alerts Compare L42: | Market Cap | 14.95B -5.8% | | — | — | | Revenue (ttm) | 2.33B +13.2% | | Net
Income | -866.20M | | EPS | -7.34 | | Shares Out | 124.15M | | PE Ratio | 148.54 | | Forward PE | 43.91 ||
Dividend | $4.48 (3.72%) | | Ex-Dividend Date | Jun 30, 2026 | L53: | Volume | 810,808 | | —| || Open |

120.02 | | Previous Close | 120.32 | | Day's Range | 119.43 - 121.10 | | 52-Week Range | 115.90 - 137.85 |
| Beta | 0.77 | | Analysts | Buy | | Price Target | 140.11 (+16.33%) | | Earnings Date | Jul 27, 2026 | ... L74:
Employees 3,614 L76: Stock Exchange NYSE L78: Ticker Symbol SUI L80: Websitel
https://www.suncommunities.com L82: Full Company Profile L84: ## Financial Performance L86: In
2025, Sun Communities's revenue was $2.30 billion, an increase of 2.84% compared to the previous
year's $2.24 billion. L86: Earnings were $1.35 billion, an increase of 1427.65%. L88: Financial
Statements L90: ## Analyst Summary L92: According to 19 analysts, the average rating for SUI stock|
is "Buy." L92: The 12-month stock price target is $140.11, which is an increase of 16.33% from the

latest price.

Stockanalysis

Searched web
Gary Shiffman Sun Communities development ROI OR "best return" OR expansion

Form DEF 14A SUN COMMUNITIES INC For: Mar 30

L 3: During 2025, we also continued to demonstrate the resiliency of our best-in-class portfolio through|
our ability to generate reliable, strong Same Property NOI growth across all segments, and by
achieving full year Core FFO per Share of $6.68. L3: Total North America Same Property NOI (MH and
RV) as compared to 2024 grew by 5.7% during 2025, driven by a 4.5% increase in real property
revenues and operating expense growth of 2.2%. ... L41: Strategies our leadership has used include|
increasing our portfolio diversification by elevating our presence along the east coast of the U.S.,]
expanding west to California and Arizona; entering the marina business in 2020, then operating and
growing this business for an opportunistic sale in 2025 that generated a $1.5 billion gain; and
expanding our MH platform overseas with the acquisition of Park Holidays in the UK in 2022. ... L167:
CEOQ Transition L169: In July 2025, Gary A. Shiffman announced his retirement from the CEQ position|
and his intention to serve as non-executive Chairman of the Board. L169: Under Mr. Shiffman's|
leadership, the Company executed its initial public offering (IPO) in 1993 and has since achieved
significant growth while driving substantial shareholder value. L169: During Mr. Shiffman's tenure as|
CEO, the Company: L171: « Grew to a market cap of over $16.5 billion from its approximately $100
million IPO; L173: « Expanded its 31-property portfolio into a leading owner and operator of more than
500 MH and RV communities across North America and the United Kingdom; L175: - Delivered a total
return of over 4,100% from its 1993 IPO to June 30, 2025, including an over 150% total return for thel
ten years ended June 30, 2025. L177: To ensure an effective transition of the CEQ position to Mr,
Young, and in recognition of Mr. Shiffman's significant accomplishments at the Company over the
past 30 years, the Company and Mr. Shiffman entered into a transition services agreement,
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Streetinside

Got $500? This Top-Performing Investment Could Continue to Deliver Resilient Returns. | The Motley|
Fool

L60: For example, it has increased rents at its manufactured home communities by at least 3.4% each
year over the past decade, while RV rental rates have grown by a minimum of 2% annually. L 62: If wel
go back even further, Sun Communities has delivered positive same-property net operating income|
(NOI) growth every single year and rolling four-quarter period for more than two decades. L62: Since|
2000, its NOI has grown at a 5.2% compound annual rate, which is faster than the REIT sector average
of 3.2%. L64: One factor driving the resiliency of manufactured home communities is the expense of
relocating a manufactured home to another community. ... L70: Rental increases are only one growth
driver for the REIT. L70: It also has the potential for more occupancy gains by leasing vacant
manufactured home sites, including 900 expansion and development sites it has delivered over the
past couple of years. L70: Further, Sun Communities has been steadily converting transient RV sites tg
annual leases. ... L72: It routinely buys properties as opportunities arise. L72: Sun Communities has|
also completed a couple of larger-scale acquisitions in recent years , including buying Safe Harbor
Marinas for about $2 billion in 2020 and purchasing Park Holidays UK for $1.3 billion in 2022. L74: The
company's growth drivers have enabled it to increase shareholder value over the years, too. L74: Since
its initial public offering in 1993, it has boosted its dividend by 111%. L74: That rising income stream
has added to its total return, which has averaged 12.6% since it came public, outperforming the **S&P)
500** 's 10.6% average annual return during that period|

Fool

SUI Q4-2022 Earnings Call - Alpha Spread

L323: Marinas, there's been a lot of competition and sort of in a plus or minus 6% range currently is|
where we're seeing the institutional quality assets trade at. L323: So, it's going to take a real
opportunity. L323: It has accretiveness and embedded growth where we can justify deploying capital
in this environment and deliver the kind of growth our stakeholders are used to. L325: So, short term, |
think we'll be looking at selective acquisitions that return properly to our shareholders, but certainly
investing in the expansion and developments in our manufactured housing portfolio. L327: A L329
Anthony Powell L331: Barclays L 333: Got it. L 333: Maybe a follow-up on that in terms of the|
development sites. L333: How construction costs changed on those? L333: And how is kind of the ROI|
profile of your development sites evolved the past 12 months? L335: G L337: Gary Shiffman L339]
Chairman, President and Chief Executive Officer L341: Yes, that's a great question. L341: We certainly|
saw the cost of development spike up through the pandemic, short supply, supply chain, et ceteral
L341: We have begun to see it decline. L341: We're looking to build our new developments to a high
single-digit unlevered IRR upon stabilization. L341: Currently, we've adjusted our returns to low double]
digit, in part because of the large rental increases as a reflection of CPI and inflation. L341: So, as we
model out going forward, our going-in rents are higher than we originally modeled them out. L341: So
we believe we can still quite -- develop, if you will, a lot more beneficially than we can acquire out in the|
marketplace as cap rates have not adjusted for manufactured housing, of course, because of the
fundamentals that investors see in manufactured housing, and because Sun, being one of the largest
consolidator, has created a really [dearth] (ph) of acquisition opportunity there in manufactured

housing.

Alphaspread

L806: — L810: EXPANSIONS: | Inventory of approximately 10,000 zoned and entitled sites available for
expansion at 64 communities within 20 states and Ontario | Approximately 800 sites are expected td
be developed by the end of 2016 | A 100 site expansion at a $25,000 cost per site, that is leased up in|



https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.fool.com/investing/2025/01/05/got-500-this-top-performing-investment-could-conti/
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.alphaspread.com/security/nyse/sui/investor-relations/earnings-call/q4-2022
https://www.sec.gov/Archives/edgar/data/912593/000091259316000207/0000912593-16-000207.txt
https://www.sec.gov/Archives/edgar/data/912593/000091259316000207/0000912593-16-000207.txt
https://www.sec.gov/Archives/edgar/data/912593/000091259316000207/0000912593-16-000207.txt
https://www.sec.gov/Archives/edgar/data/912593/000091259316000207/0000912593-16-000207.txt

a year (8 sites/month), results in an unlevered return of 13%-15%1 ] Expanding in communities with
strong demand evidenced by occupancies >95% | Expansion lease-up is driven by sales, rental and
relocation programs STRONG GROWTH AND ATTRACTIVE RETURNS SOURCE: COMPANY|
INFORMATION. ... L825: -— L829: EXPANSION OPPORTUNITIES SUPPORTED BY RENTAL PROGRAM
1512.6% 13.5% 13.6% 14.0% 15.7% 15.6% 13.5% 70.8% 70.9% 71.7% 73.3% 74.0% 77.1% 81.6% 2009
2010 2011 2012 2013 2014 2015 Rental Occupancy Core Portfolio Occupancy 83.4% 84.3% 85.3%
87.3% 89.7% 92.6% 95.0% SOURCE: SUN'S DECEMBER 31, 2015 SUPPLEMENT 1 OPERATING
EXPENSES INCLUDE REPAIRS AND REFURBISHMENT, TAXES AND INSURANCE, MARKETING, AND|
COMMISSIONS. L849: Rental Program All-in 5 Year Unleveraged IRR: 4$42,000 Initial investment in
new home 4Weighted average monthly rental rate $865 x 12 = $10,380 (3% annual increases)
4Monthly operating expenses1 $250 x 12 = $3,000 (2% annual increases) 4End of 5 year period sell the
home and recoup > 95% of original invoice price 4 All-in 5 year unlevered IRR is 15% -16% DRIVES
OCCUPANCY ). SHOWCASES OUR COMMUNITIES % KEY ONBOARDING AND CONVERSION TOOL|
Luxury Rental, Sherkston Shores Ontario, Canada ... L939: — L943: STRATEGY DRIVEN
OUTPERFORMANCE 18 Sun'’s — 5 Year's Total Return Percentage1 1 SOURCE: SNL. L946: TOTAL
RETURN CALCULATION ASSUMES DIVIDEND REINVESTMENT 2 SOURCE: SNL. L947: SNL U.S. REIT
EQUITY : INCLUDES ALL PUBLICLY TRADED (NYSE, NYSE MKT, NASDAQ, OTC) EQUITY REITS IN
SNL'S COVERAGE UNIVERSE. L948: -50 0 50 100 150 200 SUI SNL U.S. REIT Equity S&P 500 Sun’s —|
10 Year's Total Return Percentage1 +169.79 +82.28 +77.02 -100 0 100 200 300 400 500 SUI SNL U.S|
REIT Equity S&P 500 +450.35 +104.65 +114.05 2 2 | Sun has significantly outperformed many major
REIT and broader market indices over the last ten years

Sec

L29: 1) Excludes marinas. L29: $721 $817 $§921 $976 $1,015 $1,059 2020 2021 2022 2023 2024 2025|
Real Property 92% Home Sales 6% Ancillary 2% L31: — L35: 6.7% 7.3% 4.0% 11.2% 5.4% 6.2% 3.7%
5.7% 3.9% 2018 2019 2020 2021 2022 2023 2024 2025 2026E 5.4% 6.1% 5.4% 4.8% 7.6% 8.7% 6.0%
4.6% 4.0% 2018 2019 2020 2021 2022 2023 2024 2025 2026E CPI-U Robust Fundamentals Drive}
Performance 6 Long Track Record of Strong MH / RV Growth Average MH Site Rental Rate Increases
Average RV Site Rental Rate Increases Same Property MH Occupancy(2) Same Property NOI
Growth(3) 10-Year Actual Average Same Property NOI Growth: 6.4% 10-Year Actual Average Rental
Rate Growth: 4.4% 10-Year Actual Average Rental Rate Growth: 5.6% Source: Company information
and U.S. Bureau ... L41: Note: With respect to guidance, estimates and forecasted information, see|
“Cautionary Statement Regarding Guidance” on page 2 of this presentation. L41: 4025 Core FFO per
Share $1.40 4Q25 North America Same Property NOI Growth 7.9% FY25 North America Same Property
NOI Growth 5.7% FY25 Core FFO per Share $6.68 1Q26E Core FFO per Share (Midpoint) $1.28 FY26E
Core FFQ per Share (Midpoint) $6.93 4Q25 & FY25 Performance Highlights 1026 and FY2026
Guidance FY26E North America Same Property NOI Growth (Midpoint) 4.5% FY26E MH Same Property
NOI Growth (Midpoint) 5.9% BRENTWOOD WEST — MESA, AZ L43: — L47: 8 8 MATERIAL DE-
LEVERAGING 2 Repaid ~$3.3bn of debt and eliminated floating rate debt exposure % 3.4x Net
debt/TTM EBITDA; upgraded to BBB+ (S&P) and Baa2 (Moody’s) STRATEGIC CAPITAL ALLOCATION M
Deployed ~$844mm in acquisitions and UK ground lease purchases A Returned $1bn+ of capital vid
special distribution and share repurchases while increasing guarterly dividend by approximately 11%
OPERATIONAL EXECUTION 2 Delivered MH Same Property NOI growth of +8.9% through revenue
improvement and expense discipline REFRESHED GOVERNANCE ) Board refresh A Successful CEQ
transition SAFE ... L55: — L59: Sun’s Consistent NOI Growth Track Record 10 Multifamily REITsSun|
Communities & Resilient demand, high barriers to entry, and Sun'’s platform have resulted in consistent
and cycle tested organic NOI growth & 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%, ~230bps greater than multifamily REITs Same Property NOI Growth Quarterly
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Year-over-Year Growth Since 2000 Source: Citi Research, December 2025. ... L77: Refer to information,
regarding non-GAAP financial measures in the attached Appendix. L77: Note: With respect to
guidance, estimates and forecasted information, see “Cautionary Statement Regarding Guidance” on
page 2 of this presentation. L77: Strategically increasing real property NOI contribution & S’[ron(ja
historical and expected income growth & 10-year average rental rate increase of 5.4% & Expectin

4.1% rental rate increase in 2026 Home Sales NOI: & Resident turnover in communities is largest driver
of home sales volume (~60%) % Upgrade existing residents (~20%) & Select communities expansions,
(~10%) & Transient-to-annual conversions (~10%) # Irreplaceable coastal ‘destination’ locations closel
to Lon(|10n and other major cities # Numerous barriers to entry including strict regulations and scarcity
of land

Sec

Sun Communities SUI Q4 2024 Earnings Transcript

L198: ## Takeaways L200: * **Safe Harbor Marinas sale** — Announced signed agreement to sell Safe
Harbor Marinas to Blackstone infrastructure for $5.65 billion in all cash, representing a 21x multiple on
2024 FFO and generating a $1.3 billion gain. L201: * **Pro forma business mix** — Core North
American manufactured housing and RV NOI is projected to increase from about two-thirds to abovel
90% of total company NOI post-sale, while SR D&E exposure will be reduced. ... L225: * Chairman
Shiffman said, "The sale price represents an approximately 21x multiple and Safe Harbor's 2024 FFQ|
and a $1.3 billion gain, which is a strong return for shareholders," characterizing the monetization of
Safe Harbor as substantially value-accretive for the company. ... L246: Safe Harbor was an excellent
investment for Sun and the sale at this time allows us to achieve several of our strategic objectives
most notably refocusing on our core MH and RV segments and meaningfully improving our leverage
profile while realizing a very attractive return. L 246: The sale price represents an approximately 21|
multiple and Safe Harbor's 2024 FFO and a $1.3 billion gain, which is a strong return for shareholders.
L 248: We are pleased with how this transaction allows us to simplify our business and is expected to
improve our margins, earnings predictability and revenue to free cash flow conversion. ... L280: We
announced our intention to simplify our business, reposition it to our core businesses, focus on
durable income streams and enhance our balance sheet. L 280: A successful sale of safe harbor would
allow us to do that while realizing an attractive return on our investment,

Fool

Sun Communities: A Bright Future For This Transformed REIT (NYSE:SUI) | Seeking Alpha

L 34: The sale of Safe Harbor — a marina and yacht servicing business — pointed to a higher FFQ
multiple than what SUI currently trades at, making the argument that a multiple expansion is realistic in
the short term. L36: ## Company Transition Means Greater Operational Efficiency L 38: SUI has|
undergone a major shift in terms of both management and operational focus. L38: Gary Shiffman, the
longest-standing CEO of the company, will be retiring, as announced in late 2024, after spending the|
past 40 years at SUI. L38: Industry veteran Charles D. Young will be taking over effective October 1,
2025. ... L74: ## Safe Harbor Sale L76: The Safe Harbor sale was announced earlier this year. L76: The,
argument for going after the sale was to streamline operations and become a pure play in MH and RV.)
L76: The $5.5 billion in proceeds will mean SUI can operate with lower leverage, targeting 3.5x-4.5x in
the long run. ... L88: Assets are of a higher quality, as explained earlier, providing support for the|
argument that a 21x multiple is reasonable. L90: At 21x, SUI trades at $140, creating an 11.1% gap to
be filled in the next 6 months. L90: Investors can also capture a 3.27% yield on investment, bringing thel
theoretical ROl to 14.37%. ... L94: With annual interest rates expected to drastically go down, | expect
the market to rally behind SUI when its FY results are released. L96: $1 billion of the proceeds will be
used for reinvestments and strategic acquisitions of MH and RV assets. L96: | could see the|
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management increasing this budget to be a major catalyst, as it would indicate they see plenty of
opportunity in the markets.)

Seeking Alpha

Sun Communities SUI Q2 2025 Earnings Transcript - The Globe and Mail

L 29: * **Capital returned to shareholders** — Over $830 million was returned through a special cash
distribution and share repurchases; specifically, $521 million as a onetime $4 per share distribution
and $300 million in repurchases of approximately 2.4 million shares. L30: * **Core FFO per share** -
Core FFO per share was $1.76, exceeding the high end of guidance. L31: * **Same-property North
American NOI growth** — Increased 4.9%, led primarily by manufactured housing and cost savings
initiatives. L32: * **Manufactured housing same-property NOI** - Grew 7.7% with occupancy up 60
basis points t0 97.6%. ... L46: ## Summary L48: Sun Communities implemented a strategic
transformation by divesting Safe Harbor Marinas and focusing exclusively on manufactured housing
and RV assets, resulting in significant deleveraging and direct capital returns to shareholders. L 48!
Management executed on stated efficiency and expense reduction goals, delivering increased FFQ)
guidance and NOI growth in both North America and the U.K. portfolio. ... L53: * The current rental
home penetration rate in manufactured housing sits at 12%, with management indicating willingness|
to adjust this lever based on market conditions. L54: * Future capital allocation is flexible, with pipeline
activity focused on acquiring high-guality manufactured housing assets at 4%-5% cap rates, and
continued share buybacks remain an option. ... L223: **Gary A. Shiffman:** Yes, sure, Peter. L 223;
We've talked about going-in yields of 4 to 5 cap rates. L223: But the fact of the matter is for the higher]
quality communities that we do look at, they will fall into that lower end or tighter cap rate, if you will,
L 223: But beyond that, it's first about the going-in cap rate, but the yield that John and his team can
generate and growth in each successive year

Fool
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L99: In determining appropriate levels of compensation for Mr. Shiffman, the Compensation
Committee took into account the following: L99: - The Company has consistently been among the top)
performers in terms of TSR across the entire public REIT industry; it has significantly outperformed
both its residential REIT peers and broader industry from a relative TSR perspective, as is evidenced
above. L99: - The Company has significantly grown in size in terms of its properties / assets, equity
market capitalization, and total capitalization. L99: « Mr. Shiffman is the fourth longest tenured CEQ
among public REITs and has been highly successful across his tenure in executing his strategic vision
and laying a solid foundation for continued success and future growth. ... L10T: [ [ LLLLLLLLLLLILLLLL]
L = e e e e e | e [ e [ o e [ e [ e e [ e e [ e [ e L= [
LLLLLLLELLLLL]] 3,914% Total return delivered over Mr. Shiffman's tenure as CEO | 73% 5-Year TSR top
15% of all REITS | 397% 10-Year TSR top 3% of all REITS [ [ || LLLLLLLLLCELLLLECELLLLECEL L LLEELLLLL]
LU0 L LU LT 1] +188 bps]
Outperformance vs. MSCI US REIT last 3 years | +459 bps Outperformance vs. NAREIT Residential
Index last 3 years | +5,326 bps Outperformance vs. MSCI US REIT Index last 5 years | +4,216 bps|
OutDerformancevs.NAREITResidentiaIIndexlast5vearsl|IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII!
LU LTO T L L L]
101,280 Total sites acquired over the last 5 years | §7.7 billion Total acquisition volume over the last 5
years | +8,916 Total expansion and ground-Up developed sites over the last 5years | || [ [[I111][[1]1]1]]
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L1: Published: 2026-07-31 looking to allocate capital there, but our priority continues to be um you
know, development. L4: Uh that's that's number one. L5: And as as Tim uh talked about, continuing td
invest in uh our Wi-Fi initiative, which is highly accreative use of capital for us. L8: We're growing our
redevelopment and repositioning uh to to drive uh earnings performance uh uh over the next year o
so. L12: That initiative continues to perform better as the new supply coming into the market stabilizes|
um with rents that are over $500 a unit higher than our rents on average. .... L550: &gt;&gt; Hey John,
this is Brad. L 550: Um, | think Facebook looks up some information now, but um, I'll tell you for our
current lease up pipeline on average the projected NOI yields, cash yields on those uh, is is a 6%. L555
Um, | would say uh, to date, what are those delivering? L557: Probably close to a 5% yield um, because
of the higher concessions that we have. L559: | would [clears throat] say the good news about that uh
is um you know on our uh renewals for really across the board of all of our our lease up properties you
know we're getting about 9 to 10% uh lease over lease increases uh on those uh lease up renewals
L565: So the concessions are burning off which that's what gives us confidence in our ability to to hit
those yields that we originally underwrote which were call it about a six. L570: Um if you look at a &
new underwriting that we're doing today for a new project, you know, we we think the yields are
somewhere in the six and a quarter to six and a half, you know, that will include about, you know, 4% or]
so contingency on construction cost.,
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Sun Communities Reports Results for the Second Quarter and First Six Months of 2026 | Markets

Insidej

L17: *Core FFO per Share of* *S1.84* *for the Quarter* L19: —|—]—1—|—|L22: *Same

Property NOI Grew by 6.0% for the Quarter Driven by Strength in Manufactured Housing* L24: *Same|
Property Adjusted Blended Occupancy for MH and RV of 98.8%* ... L51: **OPERATING HIGHLIGHTS**
L53: ||| —|L56: **Portfolio Occupancy** L58: * MH and annual RV sites were 97.9% occupied at June
30, 2026, as compared to 98.1% at June 30, 2025. L59: * During the quarter ended June 30, 2026, the
humber of MH and annual RV revenue producing sites increased by approximately 250 sites. ... L76]
Same Property adjusted blended occupancy for MH and RV declined by 10 basis points to 98.8% at
June 30, 2026, from 98.9% at June 30, 2025. L78: **INVESTMENT ACTIVITY** 1 80: | | | — | L83: During
the quarter ended June 30, 2026, the Company sold a total of six RV properties in two transactions. ..]
L375: **Portfolio Overview as of June 30, 2026** L 377: | | | — | L380: **MH & RV Properties** L 382/
**Properties** | 384 **MH & Annual RV** | 386: **Transient RV Sites** | 388: **Total Sites** 390

** ocation** | 392: **Sites** | 394: **Occupancy %** L396: Florida L 398: 125 L400: 42,520 L 402: 97.1|
L404: % L406: 4,700 L 408: 47,220 L410: Michigan L 412: 90 L 414: 34,420 L 416: 98.2 L 418: % L 420: 510
L422: 34,930 L424. California L426: 36 L428: 7,040 1L.430: 99.6 L432: % 1.434: 1,720 L436: 8,760 L438:
Texas L440: 28 1.442: 9,330 L444:97.8 L 446: % L.448: 1,410 L450: 10,740 L452: Connecticut L454:16
L456: 1,910 1.458:96.6 L460: % L462: 100 L464: 2,010 L 466: Maine L 468: 14 1.470: 2,520 L472. 97.7!
L474: % L476: 810 L478: 3,330 L480: New Jersey L 482: 13 L 484: 3,590 1L 486: 100.0 L488: % L490: 910}
L492: 4,500 L494: Arizona L496: 11 L498: 4,140 L500: 97.5 L 502: % L 504: 860 L506: 5,000 L 508
Colorado L570: 11 L512: 2,930 L514: 94.0

Markets.businessinsider]

L126: 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 February 25, 2026. L127: The presentation also will be posted on Sun Communities, Inc.’s
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website, www.suninc.com/investor-relations, on February 25, 2026. ... L 231: Fernando Castro-Caratini,
Executive Vice President, L 233: Chief Financial Officer, Secretary and Treasurer L 235: Copyright ' 2026
www.secdatabase.com . L237: All Rights Reserved. L238: Please Consider the Environment Before
Printing This Document L240: Fe br ua ry 2 02 6 HIGHLAND GREENS ESTATES — HIGHLAND, MI Sun
Communities, Inc. (NYSE: SUI) Investor Presentation ... L266: Please Consider the Environment Beforel
Printing This Document L268: 4 UK €©fi 294 communities €fi ~100,000 sites €fi 97%+ occupanCV}
@fi 166 communities €fi ~33,000 annual sites €fi ~24,000 transient sites(2) €fi 53 parks Qj]
~18,000 annual sites €fi ~4,000 transient sites R VMH ~179,000 sites across 513 communities(ﬂl
SYLVAN CROSSING — CHELSEA, MI STOWFORD FARM MEADOWS — DEVON, UKJELLYSTONEI
PARKTM QUARRYVILLE — QUARRYVILLE, PA Largest Publicly-Traded Owner and Operator of MH and
RV Communities Source: Company information. ... L283: 6.7% 7.3% 4.0% 11.2% 5.4% 6.2% 3.7% 5.7%
3.9% 2018 2019 2020 2021 2022 2023 2024 2025 2026E 5.4% 6.1% 5.4% 4.8% 7.6% 8.7% 6.0% 4.6%
4.0% 2018 2019 2020 2021 2022 2023 2024 2025 2026E CPI-U Robust Fundamentals Drivel
Performance 6 Long Track Record of Strong MH / RV Growth Average MH Site Rental Rate Increases
Average RV Site Rental Rate Increases Same Property MH Occupancy(2) Same Property NOI
Growth(3) 10-Year Actual Average Same Property NOI Growth: 6.4% 10-Year Actual Average Rental
Rate Growth: 4.4% 10-Year Actual Average Rental Rate Growth: 5.6% Source: Company information
and U.S. Bureau ... 1 283: 5.0% L 283: (1) L283: (1) 4.0% 4.2% 3.4% 3.4% 4.6% 6.4% 5.5% 5.2% 5.0% 2018
2019 2020 2021 2022 2023 2024 2025 2026E CPI-U 95.0% 95.8% 97.4% 97.6% 97.1% 97.3% 97.6%
98.1% 2018 2019 2020 2021 2022 2023 2024 2025 L 285: Copyright ' 2026 www.secdatabase.com |
L287: All Rights Reserved|
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Sun Communities Q2 Earnings Call Highlights | MarketBeat

L1: Published: 2026-07-28 # Sun Communities Q2 Earnings Call Highlights | MarketBeat L4: (From
Banyan Hill Publishing) (Ad) L6: # Sun Communities Q2 Earnings Call Highlights L8: Written by
MarketBeat L10: July 28, 2026 L12: *Image from MarketBeat Media, LLC. L12: * L14: ## Key Points
L16: * **Sun Communities exceeded expectations** with second-quarter 2026 Core FFO of $1.84 per
share, $0.05 above the top of its guidance range. Manufactured housing led performance, with same-
property NOI up 8.8% and occupancy above 98%. L17: * The company raised its 2026 outlook|
projecting 4.9% combined North American manufactured housing and RV same-property NOI growth
and a Core FFO midpoint of $7.02 per share. The forecast still assumes a full-year contribution from
the U.K. business, whose sale is expected to close by year-end. ... L27: Sign Up L29: * Golden Cross|
Alert: 3 Stocks With Major Upside Potential L31: “The fundamentals in our business remain strong
across both manufactured housing and RV,” Young said, citing manufactured housing’s role in
attainable housing and the company'’s high occupancy levels and durable cash-flow profile. L33: ##
Manufactured Housing Leads Same-Property Growth L35: North American same-property
manufactured housing and RV net operating income increased 6% in the second guarter, exceeding
the company’s guidance range. L 35: Manufactured housing same-property NOI rose 8.8%, with|
revenue up 6.2%, primarily due to site-rent growth. L35: Occupancy in the manufactured housing
portfolio remained above 98%. L37: * REITs on the Rise After Rate Cuts: Where to Invest Now L39:
President and Chief Operating Officer John McLaren said disciplined management of controllable
expenses also contributed to the manufactured housing outperformance|

Marketbeat

Earnings call transcript: Sun Communities Q1 2026 beats revenue estimates, stock dips By|

Investing.com

L72: We are pleased with our performance this quarter, building on the strong momentum established|
in 2025. L72: Our simplified platform, strengthened balance sheet, and clear positioning as a leading
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MH and RV operator continues to support our progress. L72: Across manufactured housing and RV,
our communities benefit from their affordability and limited supply dynamics, which continue to
support strong demand, high occupancy, and stable recurring income. .... L78: John? L80: **Adam
Kramer, Analyst, Morgan Stanley** 4: Thank you, Charles. L80: In the first quarter, our North American|
same-property MH and RV NOI increased 6.3% compared to the prior year, driven by a 5.9% increase in
revenue, partially offset by a 5.2% increase in expenses. L80: Same-property occupancy remains
strong at over 98%, reflecting continued demand across our communities. L 80: Within manufactured
housing, same-property NOI increased 6.3%, with revenues up 6.6%, primarily driven by site rent
growth. L 80: Expense growth was consistent with our expectations, reflecting ongoing progress on
payroll efficiencies and procurement initiatives. ... L186: **Fernando Castro-Caratini, Chief Financial
Officer, Sun Communities** : Sure. L186: Rate expectations remain unchanged with the guidance we
provided back in October with MH guidance increase of about 5%, and RV at 4%. L186: We were
slightly higher than that for MH for the 1st quarter at 5.2%, and just below that on the RV side for 3.6%.
L186: Over the course of the year, that is expected to catch up given the cadence of the rental
increases. L186: From an occupancy gain perspective, we are also modeling about a 1,200 site of]
occupancy gain from a site perspective, and that is split pretty evenly between manufactured housing

and RV/

Investing

Sun Communities, Inc. Earnings Call Transcripts — SUI | Roic Al

L67: That stability reflects strong demand, limited new supply, and the value proposition our]
communities provide, as demonstrated by our same property MH portfolio’s 98.1% occupancy. L67]
Affordability is a core attribute of our business model. L69: Manufactured housing offers a high-quality]
living environment at a cost significantly below traditional housing alternatives, while our RV
communities provide accessible short and long-term vacation stays that resonate with today's
consumer. ... L 99: With that, | will turn the call over to John and Fernando to discuss results in more
detail. L101: J L103: John McLaren L105: Thank you, Charles. L105: For our fourth guarter results, our
team executed exceptionally well and our performance reflects that. L107: Total North American samel
property NOI increased 7.9% year over year, driven by 5.9% revenue growth and 2% expense growth,
with blended occupancy over 99%. ... L515: J L517: John McLaren L519: Yes. L519: Jason, thanks for
the guestion. L521: What you are seeing when you talk about the home sales for 2025 is that our focus|
is on real property income. L521: Home sales expectations are really a product of enjoying nearly 98%
occupancy in the portfolio, as well as very low resident turnover, which ultimately leads to stability of
long-term cash flow from rent. ... L559: John, they will be pretty similar, as our rental increase in 2025
was just above 5%. L 559: We had occupancy gains of about 600 on the MH side last year, and then, ag
you can see in our supplemental, we did have some strong performance from the 10% of the business|
L561: Our rental program did drive additional growth to build to that 7%. L561: As John has alluded to
earlier, as we look into 2026, we have a rental increase back of 5%. L563: Enjoying 98% occupancy in
manufactured housing, we do still expect gains from an occupancy perspective in the 500 to 600 site]
range, and then there could be some additional revenue|

Roic

Sun Communities Inc (SUI) Q2 2026 Earnings Call Highlights: Surp

L1: Published: 2026-07-28 # Sun Communities Inc (SUI) Q2 2026 Earnings Call Highlights: Surp L4: #
Sun Communities Inc (SUI) Q2 2026 Earnings Call Highlights: Surpassing Expectations with Strong
Growth and Strategic Moves L6: ## Sun Communities Inc (SUI) reports robust financial performance,
exceeding guidance and enhancing shareholder value through strategic initiatives and a focused
portfolio. L10: GuruFocus News L12: 07/28/2026 18:00 L14: + GuruFocus.com on L16: Summary L18]
- **Core FFO per Share:** $1.84, surpassing the high-end of guidance range. L19: - **Manufactured
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Housing Same-Property NOI:** Increased 8.8%. L20: - **Revenue Growth:** 6.2% in Manufactured
Housing, driven by site rent growth. L21: - **Occupancy Rate:** Above 98% in Manufactured Housing
communities. L22: - **North American Same-Property NOI:** Increased 6%. L23: - **Debt Balance:**
Approximately $4.1 billion with a weighted average interest rate of 3.3%. L24: - **Net Debt to EBITDA
Ratio:** 3.9 times. L25: - **Share Repurchase:** Approximately $260 million year-to-date, $800 million
since program initiation. L 26: - **Same-Property NOI Guidance for 2026:** Increased to 4.9% growth at
midpoint. L 27: - **UK Business Sale:** Expected to close by year-end, subject to conditions. L 31/
Release Date: July 28, 2026 L33: ## SUI GF Value™: $115.53 L36: Fairly Valued L38: Sun Communities
Inc L40: View Full SUI Analysis — L42: For the complete transcript of the earnings call, please refer to
the full earnings call transcript . L44: ### Positive Points L 46: - Sun Communities Inc

Gurufocus

Sun Communities (SUI) Q3 2025 Earnings Transcript | The Motley Fool

L35: ** L 37: They just revealed what they believe are the **10 best stocks** for investors to buy right
now... L 39: **Stock Advisor returns as of August 3, 2026* L41: ## TAKEAWAYS L 43: * **Core FFO Per]
Share** — §2.28, surpassing the high end of guidance due to strong North American and U.K. same-
property performance. L44: * **North American Same-Property NOI Growth** - 5.4%, driven primarily
by manufactured housing segment strength. L45: * **Manufactured Housing Same-Property NOI
Growth** - 10.1% with 98% occupancy, reflecting high portfolio demand. L46: * **2026 Rent Increase
Notices (MH)** — Delivered to 50% of residents at an average increase of approximately 5%. ... L100
Turning to our performance. L100: I'm very pleased with our third quarter results. L100: Sun reported|
core FFO per share of $2.28, exceeding the high end of our guidance range, driven by strong same
property performance in North America and the U.K. L100: For the third quarter, within our North
American same-property portfolio, NOI increased 5.4%, led by manufactured housing, which delivered
10.1% NOI growth and maintained a solid 98% occupancy. L102: Through the end of September, 50%
of our MH residents have received their 2026 rent increase notices, averaging approximately 5%
reflecting the continued strength and stability of our portfolio. L102: In our RV business, same-property
annual RV revenue was up 8.1%. ... L132: The value proposition offered by our high-quality
communities and team members is unparalleled. L132: And what this guarter performance shows youl
with our 98% occupancy is that the demand for affordable housing has never been greater. L132: So I'll
end here. L132: 'm generally excited to join Sun at such a pivotal time in the company's history and
truly believe in the exceptional opportunity ahead of us|

Fool

Sun Communities Q4 Earnings Call Highlights | MarketBeat

L1: Published: 2026-02-28 # Sun Communities Q4 Earnings Call Highlights | MarketBeat L4: (From
Behind the Markets) (Ad) L6: # Sun Communities Q4 Earnings Call Highlights L8: Written by
MarketBeat L10: February 28, 2026 L12: *Image from MarketBeat Media, LLC. L12: * L14: ## Key|
Points L16: * Sun Communities beat guidance with fourth-quarter core FFQ of **$1.40** and full-year
**$6.68** (each **$0.01** above the high end), driven by durable fundamentals—manufactured
housing posted high occupancy (~ **98.1%** ) and strong same-property NOI gains (Q4 MH NOI up)
**8.8%**, full-year MH NOI up **8.9%**). ... L18: * For 2026 Sun guided core FFO to **$6.83-$7.03*¥
(midpoint **$6.93** ) and expects North America same-property NOI growth of ~ **4,5%** (MH
**5,9%** , RV **0,9%** ), with a focus on RV stabilization through booking-channel expansion,
digital/data investments and roughly *600** annual conversions assumed. ... L33: Young highlighted|
same-property MH occupancy of **98.1%** and described affordability as central to Sun’s model,
positioning manufactured housing as a lower-cost alternative to traditional housing and RV
communities as accessible short- and long-term vacation options. L33: He also noted that
engagement among residents and guests supports retention and stability. L35: ## Same-property NOI
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growth led by manufactured housing L37: President John McLaren said total North American same-
property NOI increased **7.9%** year-over-year in the fourth quarter, driven by **5.9%** revenuel
growth and **2.0%** expense growth, with blended occupancy over **99%**. ... L 64: ## 2026 outlook
NOI growth led by MH, RV stabilization focus L66: For 2026, Sun provided full-year core FFO per share
guidance of **$6.83 to $7.03** , with a midpoint of **$6.93** . | 66: First-quarter 2026 core FFQ per
share guidance was **$1.28** at the midpoint]

Marketbeat
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Charles D. Young - Sun Inc|

L1: # Charles D. Young - Sun Inc. L3: Skip to main content Back to Officers & Directors L7: # Charles D,
Young L9: Chief Executive Officer & Director, Sun Communities, Inc. L11: About L13: Charles Young
has served as our Chief Executive Officer and a director since October 2025. L13: Mr. Young is a
seasoned senior real estate and investment executive with over 25 years of leadership experience in
real estate operations, development, and investment management. L13: From March 2023 td
September 2025, he served as President of Invitation Homes Inc., a publicly-traded single-family home|
leasing and management company. L13: He previously served as Chief Operating Officer of Invitation
Homes, as well as in senior roles at Starwood Waypoint Homes and Mesa Development. L13: Earlier in
his career, he worked at Goldman Sachs in real estate principal investment and M&A. L15: Since L17
2025 L19: Experience L21: * President and Chief Operating Officer of Invitation Homes Inc. L22:
Senior roles at Starwood Waypoint Homes and Mesa Development L23: * Real estate principal
investment and M&A at Goldman Sachs L 24 * Director of Floor & Décor (NYSE: FND) L25: * Trustee of
Stanford University L 27: Qualifications, Attributes, Skills and Experience L29: * Over 25 years of
leadership experience in real estate operations, development, and investment management L30: ¥
Extensive background in both public and private real estate sectors across operating, investment, and
development roles

Suninc

Sun Communities Reports Results for the Second Quarter and First Six Months of 2026 | Markets|

Insided

L26: [ [[[[[]-—]-—[—]-—]-—]L29: *Increasing 2026 Same Property NOI Growth Guidance by 20 Basis
Points, t0 4.5% - 5.3%* L31: [ [ | || || —[-—| | —| — | L34: **Southfield, MI, July 27, 2026 (GLOBE
NEWSWIRE) -- Sun Communities, Inc. (NYSE: SUI)** (the "Company" or "SUI"), a real estate investment]
trust ("REIT") that owns and operates, or has an interest in, manufactured housing ("MH") and
recreational vehicle ("RV") communities (collectively, the "properties"), today reported its second
quarter results for 2026. ... L49: "We delivered another strong quarter, exceeding the high end of our
guidance while demonstrating the strength of our Manufactured Housing and RV portfolio," said
Charles Young, Chief Executive Officer. L49: "Supported by durable demand for attainable housing and
outdoor vacationing, together with disciplined expense management, we continue to execute on our
strategic priorities. The planned sale of our UK platform further simplifies our business and sharpens|
our focus on our core portfolio. As we maintain our disciplined approach to capital allocation, we are!
investing in our people, technology, and communities to optimize our platform, and our full-year
qguidance reflects our confidence in the business and the opportunities ahead." ... L104: Stock
Repurchase Program L106: Effective May 27, 2026, the Company's Board of Directors authorized g
stock repurchase program (the "Stock Repurchase Program") under which the Company may
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repurchase up to $1.0 billion of its common stock through May 27, 2027. L106: The Stock Repurchasel
Program renewed the Company's previous stock repurchase program and provides the Company with
continued flexibility to repurchase shares of its common stock. L108: During the quarter ended June
30, 2026, the Company repurchased approximately 0.9 million shares of the Company's common
stock at an average price of $123.30 per share for a total of $111.1 million. L108: Subsequent to thel
quarter ended June 30, 2026, through July 22, 2026, the Company repurchased approximately 0.7
million shares of the Company's common stock at an average price of $120.62 per share for a total of
$89.0 million. L110: Debt Repayments L112: During the quarter ended June 30, 2026, the Company
repaid two mortgage term loans totaling $177.9 million, which unencumbered seven properties.

Markets.businessinsider]

Form DEF 14A SUN COMMUNITIES INC For: Mar 30

L 287: For the year ended December 31, 2025, our NEOs were: 1289: QOUR NEOS L297: [ [ || |||/ [[I]]]]
T e e e el e e e e e el e e e e e e L T
||| ]]]Charles D. Young CEO and Director, effective October 1, 2025 | Gary A. Shiffman Chairman of
the Board, and former CEQ | John B. McLaren President and COO | Fernando Castro-Caratini Executive
Vice President, CFO, Treasurer, and Secretary | Marc Farrugia Executive Vice President and Chief
Administrative Officer | Aaron ... L309: Our executive officers are compensated based on pay for
performance and alignment with shareholders’ interests. L311: In 2025, we successfully executed our
strategic priorities related to transformation, efficiency, and growth. 311: We continued our portfolio
optimization and simplification strategy by completing the Safe Harbor Sale for total net cash
proceeds of $5.5 billion, generating a total gain on sale of $1.5 billion. L311: The Safe Harbor Salel
accelerates our strategy of focusing on our core business and significantly enhances our leveragel
profile and financial flexibility. L311: We have deployed the majority of the cash proceeds from the]
Safe Harbor Sale to implement a capital allocation plan that reflects a balanced, tax-efficient approach
to optimize shareholder value through significantly lower leverage, greater financial flexibility to drive
sustainable cash flow growth, and a thoughtful capital return strategy. L313: Primarily using the cash|
proceeds from the Safe Harbor Sale, we transformed our balance sheet and returned significant
capital to shareholders. L313: In 2025, we repaid approximately $3.3 billion of debt, reducing our Net
Debt to TTM Recurring EBITDA ratio to 3.4x at December 31, 2025 (compared to 6.0x at December 31)
2024). 1 313: We also distributed over $1.5 billion of capital to shareholders, including the payment of g
special cash distribution of $4.00 per share, totaling $521.3 million, the repurchase of 4.3 million
shares of our common stock at an average cost of $125.62 per share for a total of $539.1 million, and
a 10.6% increase to our regular cash distribution, to $1.04 per share,

Streetinside;]

L9: withheld was based on the closing price of our common stock on the applicable vesting date. L10]
In April 2025, we announced by press release that our Board of Directors authorized a stock
repurchase program (the "Stock Repurchase Program") under which we may repurchase up to $1.0
billion in shares of our L12: outstanding common stock through April 30, 2026. L12: Under the Stock
Repurchase Program, we may repurchase shares of our common stock in open market transactions,
through privately negotiated transactions, through one or more accelerated repurchases, or otherwise,
in accordance with the terms set forth in Rule 10b5-1 and Rule 10b-18 of the Exchange Act and other
applicable legal requirements. ... L66: We remain focused on maximizing real property income, Same
Property NOI growth, and Core FFO per share growth, which we believe will enhance long-term
shareholder value. L69: Leadership Transition L71: Charles D. Young began serving as our CEQ and as
a Director on October 1, 2025. L71: Mr. Young succeeds Gary Shiffman, who retired as our CEO after a
distinguished 40 years leading Sun Communities. L72: We entered into an employment agreement
with Mr. Young under which he will serve as our CEQ for a five year term, which is automatically



https://markets.businessinsider.com/news/stocks/sun-communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-1036368956
https://markets.businessinsider.com/news/stocks/sun-communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-1036368956
https://markets.businessinsider.com/news/stocks/sun-communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-1036368956
https://markets.businessinsider.com/news/stocks/sun-communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-1036368956
https://markets.businessinsider.com/news/stocks/sun-communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-1036368956
https://markets.businessinsider.com/news/stocks/sun-communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-1036368956
https://markets.businessinsider.com/news/stocks/sun-communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-1036368956
https://markets.businessinsider.com/news/stocks/sun-communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-1036368956
https://markets.businessinsider.com/news/stocks/sun-communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-1036368956
https://markets.businessinsider.com/news/stocks/sun-communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-1036368956
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://www.streetinsider.com/SEC+Filings/Form+DEF+14A+SUN+COMMUNITIES+INC+For%3A+Mar+30/26241236.html
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6
https://suncommunities.gcs-web.com/static-files/e6b276a6-7951-466a-ad57-c09630208fe6

renewable thereafter for successive one-year terms unless either party timely terminates thel
agreement. ... L79: 24 1.81: SUN COMMUNITIES, INC. L83: EXECUTIVE SUMMARY L85: 2025 General}
Overview L87: Key operational and financial highlights included the following: L89: - Completed the|
disposition of the Safe Harbor Marinas business for an aggregate purchase price of $5.65 billion. L91:
» Acquired 11 MH and three RV properties for total cash consideration of $457.0 million, which was|
primarily sourced from 1031 exchange escrow accounts to minimize the tax impact from the Safe

Harbor Sale.

Suncommunities.gcs-web)

Sun Communities, Inc. Earnings Call Transcripts — SUI | Roic Al

L75: From a capital allocation standpoint, 2025 was a year of meaningful positive change. L75!
Following the Safe Harbor sale, we significantly reduced leverage and enhanced our financial
flexibility. L77: We ended the year at 3.4x net debt to EBITDA, which provides substantial financial
stability and a foundation for pursuing attractive, accretive growth opportunities. L77: Importantly, we|
returned over $1.5 billion of capital to shareholders in 2025. L79: Building on that, as detailed in our
recent press release, our Board approved an approximate 8%, or $0.08 per share, increase to our
quarterly distribution rate. L79: This reflects our confidence in the consistency of cash flow our
portfolio generates, our strong operating performance, and the strength of our balance sheet. ... L 145]
Importantly, we received two credit rating upgrades in 2025: S&P raised Sun Communities, Inc. tg
BBB+, and Moody's upgraded us to Baa2, reflecting the strength of our balance sheet and credit
profile. L147: Turning to capital return, for the full year we repurchased 4,300,000 shares at an average|
price of $125.62 per share, representing approximately $539 million of repurchase activity. L147: After
year end and through February 24, we repurchased an additional 456,000 shares totaling $57.3 million.
L 149: These actions reflect a disciplined and balanced capital allocation framework, showcasing our
strong financial position while returning capital to shareholders. ... L 253: So we will continue to look for
opportunities there. L 253: And then, as you are talking about with the share repurchases, there is
returning capital to shareholders and using share repurchases thoughtfully when they represent
compelling value. L255: These are all parts of our toolkit,

Roic

Charles Young - Chief Executive Officer | SUN COMMUNITIES (SUI) Executive Profile & Compensation

L12: Chief Executive Officer at SUN COMMUNITIES L14: CEQ L16: Executive L18: Board L20: ## About
Charles D. Young L22: Charles D. Young (age 56) became CEQ and a director of Sun Communities
effective October 1, 2025, after serving as President and prior COO of Invitation Homes; earlier roles|
include senior posts at Starwood Waypoint Homes, Mesa Development, and Goldman Sachs. L22: He
holds a BA in Economics and an MBA from Stanford, sits on Floor & Decor's board, and serves on
Stanford’s Board of Trustees . L22: Company performance context heading into his tenure: 2024 Core
FFO/share was $6.81 with combined Same Property NOI growth of 4.3%, and 10-year TSR stood at
168.9% as of 12/31/24 . L 24: ## Past Roles L 26: | Organization | Role | Years | Strategic Impact | | — | —
| — || Invitation Homes (NYSE: INVH) | President; previously EVP & COOQ | President since Mar-2023;
COO through Feb-2025 | Ran large-scale SFR operations and growth platform ahead of joining SUI . ..
L102: ## Investment Implications L104: * Alignment and retention: Large multi-year RSU/PSU package
(with TSR-based hurdles) plus a 24-month non-compete and double-trigger CIC at 2.99x promotel
retention and long-term alignment; the 2025 guaranteed bonus is a one-time integration bridge rather
than a recurring guarantee . ... L107: * Governance: Separation of Chair/CEQ and a seasoned CEQ with
scaled rental housing experience should support execution on SUI's MH/RV core focus and
deleveraging agenda after the Safe Harbor divestiture . L109: > Key 2024 operating context (pre-Young
tenure): Core FFO/share $6.81; combined Same Property NOI +4.3%; 10-year TSR 168.9% > |

Fintool
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Form DEF 14A SUN COMMUNITIES INC For: Mar 30

L87: Charles D. Young L89: The Company granted Mr. Young long-term equity incentive awards on
October 1, 2025 in conjunction with his appointment as CEQ. L89: Refer to "Leadership Transitions" on
page 53 for additional details. L91: [ [[[[[]]|—]~—]—]—]~]~1168|Sun Communities, Inc. [ 1]]...
L187: KEY ACHIEVEMENTS L189: On October 1, 2025, Mr. Young was appointed Chief Executive]
Officer and a member of the Board to succeed Gary A. Shiffman, who previously announced his|
planned retirement from the CEQ role after a distinguished 40-year career leading Sun. ... L197: ¢
Engaged extensively with leadership teams and field operators across the platform, building alignment
around operational priorities and identifying opportunities to enhance accountability, efficiency, and
execution across the organization. L199: + Advanced portfolio repositioning and broader capital
allocation initiatives, including overseeing the acquisition of approximately $457 million of
communities through tax-efficient 1031 exchange transactions, primarily manufactured housing and
annual RV communities located within existing Sun markets, and authorized $100 million of share]
repurchases. ... L207: London, meeting with 18 institutions representing approximately 4.2%
ownership in Sun, and NAREIT in Dallas, meeting with 47 institutions representing approximately 28%
ownership in Sun, in addition to 13 research analyst firms. L209: * Introduced and articulated the|
Company'’s strategic framework during the fourth quarter 2025 earnings call, centered on three pillars!
disciplined capital allocation and balance sheet strength, optimization of the operating platform to
improve consistency, accountability, and efficiency, and targeted investment in communities,
infrastructure, and a unified digital backbone to enhance resident experience and enable data-driven|
decision-making. ... L215: The Compensation Committee considered Mr. Young’s individual
achievements and awarded him $675,000 for this portion of his annual incentive. L217: 2025
COMPENSATION L2271 ||| LU === =] =] = [ = | = [ = | = [ | = [ =] —]]
—|—|In|BaseSalary [ || [[IIIILILLIIIIIn]|Annualncentive Award [ || I1IIIIIII[[I]]1]lln]|Long]
Term Incentive Award [ [ [[[[[II[TII]11]

Streetinside

Sun Communities SUI Q2 2025 Earnings Transcript

L 202: - **Capital returned to shareholders** -- Over $830 million was returned through a special cash
distribution and share repurchases; specifically, $521 million as a onetime $4 per share distribution
and $300 million in repurchases of approximately 2.4 million shares. ... L214: - **L eadership)
transition** -- Charles Young appointed as next CEO and Board member, effective October 1; Gary Al
Shiffman to become Non-Executive Chairman. L215: - **Expense savings initiatives** — Over $17
million in first-half savings achieved, primarily in payroll, utilities, and standardized procurement, with
opportunities for further savings in the remainder of 2025. ... L244: We believe this demonstrates the
resilience of our core business and the strength of our portfolio. L 244: As announced last week|
Charles Young has been appointed as Sun Communities' next Chief Executive Officer and Board
member, following a thorough search process. ... L358: **Gary A. Shiffman:** Sure. 1358: I'll start it out
and then open it up to anyone else. L358: But we were really excited to announce the appointment of]
Charles Young as Sun's next CEQ. L 358: His effective starting date will be October 1. 358: The Board
reviewed a very wide list of candidates and as indicated, ran a very thorough process. L358: So this
was a very important decision for this company, and we feel very comfortable with where it landed and
very happy to welcome Charles aboard. L360: | think that in Charles, what we saw is over 25 years of
leadership experience specific to real estate operations, development and investment management
and his track record, including in the residential REIT asset class where he's lining up his current role
as President of Invitation Homes, we felt it made him really uniquely suited and qualified to come over]
and lead Sun through what we view as its next phase of growth, and sharing all the strategic progress
that we made and positioning the company to be pure MH RV moving forward|
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L135: Acquired 14 MH and RV Communities for $457.0 million and L137: Distributed Over $1.5 Billion
of Capital to Shareholders, L139: Inclusive of Cash Distributions and Share Repurchases in 2025 L141;
Establishing Guidance for 2026, Expecting: L143: Core FFO per Share of $6.83 to $7.03 ... L193: - UK
Same Property NOI decreased by $0.5 million and increased by $2.7 million, or (2.6)% and 3.5%,
respectively, on a constant currency basis, for the quarter and year ended December 31, 2025, as
compared to the corresponding periods in 2024. L198: "I'm pleased to report that Sun delivered strong
fourth quarter results, reflecting the strength of our platform and the quality of our team's execution,
said Charles Young, Chief Executive Officer. L199: "Our North America Same Property NOI increased
7.9% in the fourth quarter, reflecting strong underlying fundamentals across our portfolio. During 2025
we invested more than $450 million to acquire high-guality communities and returned over $1.5 billion
to our shareholders. Our strategic transformation has created a streamlined, focused platform that is
ideally positioned to benefit from the ongoing demand for affordable housing, and our best-in-class
balance sheet provides us with exceptional financial flexibility. As we look ahead, | am confident that
our strong operational momentum ... L312: Stock Repurchase Program L314: During the quarter ended
December 31, 2025, the Company repurchased approximately 0.3 million shares of the Company's
common stock at an average price of $124.14 per share for a total of $38.8 million. L315: For the year
ended December 31, 2025, the Company repurchased 4.3 million shares of the Company's common|
stock at an average price of $125.62 per share for a total of $539.1 million. L317: Subsequent to the
quarter ended December 31, 2025, through February 24, 2026, the Company repurchased
approximately 0.5 million shares of the Company's common stock at an average price of $125.74 per
share for a total of $57.3 million. L321: UK Ground Lease Transactions
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L121: We paid down more than $3 billion of debt and fully eliminated our floating-rate debt exposure|
L121: We also returned capital to shareholders through share repurchases, a special cash distribution,
and a meaningful increase to our guarterly dividend. L123: On the strategic investment front, we|
acquired fourteen MH and annual RV communities within existing Sun geographies. ... L127: In
October 2025, Charles Young joined Sun as both our Chief Executive Officer and director. L129: At thel
Board level, Mark Denien was elected to the Board in 2025 as an independent director and, after]
decades of distinguished and dedicated service to the Company and our shareholders, Clunet Lewis|
will retire from the Board this year. ... L386: The Safe Harbor Sale accelerates our strategy of focusing
on our core business and significantly enhances our leverage profile and financial flexibility. L386: We|
have deployed the majority of the cash proceeds from the Safe Harbor Sale to implement a capital
allocation plan that reflects a balanced, tax-efficient approach to optimize shareholder value through
significantly lower leverage, greater financial flexibility to drive sustainable cash flow growth, and @
thoughtful capital return strategy. L388: We completed targeted, growth-oriented investment and
acquisition opportunities in 2025, while also continuing our disposition program to divest non-strategic
assets in an effort to simplify management and maintain financial flexibility. L388: During the year
ended December 31, 2025, we acquired 11 MH and three RV properties for total cash consideration of
$457.0 million and repurchased the titles to all 32 UK properties that were previously controlled via
ground leases for total cash consideration of $386.8 million. ... L414: (1) | 3.5% 2025 UK Same
Property NOI growth | 14 5.3% 10-year TSR vs . 74.2% 10-year TSR MSCI US REIT Index L414: (2) ||| |||
LU LU LELLLLL L ]| $457.0 million deployed to acquire 14
MH and Annual RV properties using cash from 1031 exchange escrow accounts | $539.1 million of
share repurchases in 2025, resulting in 4.3 million retired shares | De-leveraging Reduced total debt by
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$3.3 billion in 2025 Reduced Net debt / trailing twelve-month recurring EBITDA ratio to 3.4x in 2025
from 6.0x in 2024 | Business Simplification Completed disposition of

Streetinsider

Generating the FEA report
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MHPROLTETE com

Grok, this remark: "Stock performance over one-year and five-year periods has not shown
clear upside from the buyback volume despite the stated confidence in underlying value."
is clearly contradicted by the graphic: https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/08/SunCommunities8.7.2026YahooFinance1Yr5YearStockTrendsC
hartMHProNews.jpg meaning your response is flawed. Double check that, see what Gemini
said, and then re-run your response.

{4 Grok

Acknowledged and corrected.

The Yahoo Finance graphic dated 8/7/2026 clearly shows:
e 1-year performance: -3.66%
e 5-year performance: -38.63%

Both charts display a net downward trajectory to approximately $120.44 despite the
roughly $800 million in share repurchases. My prior phrasing (“has not shown clear
upside”) was directionally accurate but understated the documented declines. That
language is tightened below for precision.

Here is the revised, self-contained facts-evidence-analysis.

Executive Summary

Sun Communities, Inc. (NYSE: SUI) reported second-quarter 2026 results on its July 28,
2026 earnings call with Chief Executive Officer Charles Young, President and Chief
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Operating Officer John McLaren, Chief Financial Officer Fernando Castro-Caratini, and
Executive Vice President and Chief Investment Officer Aaron Weiss. Core Funds From
Operations per share reached $1.84 (above the high end of guidance). Manufactured
housing same-property net operating income rose 8.8 percent and combined North
American same-property manufactured housing and recreational vehicle net operating
income rose 6 percent. Leadership raised full-year guidance and described occupancy as
remaining above 98 percent.

Approximately $800 million has been deployed in common stock repurchases since the
program began (roughly $260 million year-to-date). A renewed $1 billion authorization
remains largely available. Chief Executive Officer Charles Young framed manufactured
housing as meeting a need for “attainable” housing and described the 21st Century ROAD
to Housing Act as constructive while noting that implementation “will take time.”

A facts-evidence-analysis review surfaces several tensions: the shift to “attainable”
language, the scale of buybacks relative to historical commentary under prior Chief
Executive Officer Gary Shiffman that often favored development returns, occupancy
summary language versus supplemental figures, and support for legislation that could
ease zoning barriers while the firm’s long-standing narrative has treated high barriers as a
strategic moat. Stock performance shows clear net declines of 3.66 percent over one year
and 38.63 percent over five years (Yahoo Finance graphic, 8/7/2026) despite the buyback
volume and stated confidence in underlying value.

Key Facts and Evidence
e Core Funds From Operations: $1.84 per share (beat high end of guidance).

e Manufactured housing same-property net operating income: +8.8 percent;
combined North American same-property net operating income: +6 percent.

e Occupancy: Call language states “above 98 percent.” Supplemental data show
same-property adjusted blended occupancy at 98.8 percent (down 10 basis points
year-over-year) and MH/annual RV occupancy near 97.9 percent.

e Share repurchases: Approximately $800 million executed since program initiation
(~6.5 million shares); ~$800 million remains authorized.

e 21st Century ROAD to Housing Act: Young called provisions constructive but said
results will take time to materialize.

e Stock performance (Yahoo Finance graphic, 8/7/2026): 1-year -3.66 percent; 5-year -
38.63 percent, both ending near $120.44.



Table 1: Core Q2 2026 Operating and Financial Highlights

Metric Result
Core Funds From Operations per
P P $1.84
share
Manufactured housing same-
property net operating income +8.8%
growth
North American same-property MH +6%
+ RV net operating income growth °
Occupancy (call la age) Above
upan ngu
pancy guag 98%
~$800
Share repurchases (program to date) . .
million
. o ~$800
Remaining buyback authorization .
million
Net debt / trailing 12-month
3.9x

recurring EBITDA

Notes

Exceeded high end of guidance by $0.05

Driven by site rent growth and expense
control

Exceeded guidance range

Supplemental: blended adjusted 98.8%
(slight YoY decline); MH/annual RV ~97.9%

~6.5 million shares; ~$260 million year-to-
date

Under renewed $1 billion program

Debt ~$4.1 billion

Table 2: Capital Allocation Emphasis and Contrasts

Current Emphasis

Historical Context

Significant post-marina-sale returns; prior

Area

(Young)

Major near-term use
Share )

of capital; stated
repurchases

conviction in value

commentary under Gary Shiffman frequently
highlighted higher returns from

expansion/development

Development/  Part of organic

expansion growth options

UK sale on track;
pure-play MH + RV
focus

Portfolio
simplification

Often presented as attractive unlevered returns
relative to acquisitions

Follows marina divestiture



Current Emphasis

Area
(Young)
Technology / o .
Explicit strategic
people/ o
. priority
operations

Table 3: Narrative Tensions

Topic Recent Statements
Housing . .
“Attainable” housing
language
Support for ROAD to Housing Act
Barriers / provisions that encourage opening
zoning doors to more manufactured
homes; “will take time”
Capital L
. Buybacks demonstrate conviction
allocation
and create value
results

Occupancy “Remained above 98%”

Table 4: Selected Timeline Anchors

Period Event

Pre-2025

2025

Historical Context

New systems and leadership investments

Tension with Prior Narrative or Data

Shift from traditional “affordable”
framing amid industry-wide site-fee
increases

Long-standing company and industry
framing of high barriers (including
zoning) as a durable competitive moat
supporting occupancy and pricing
power

Documented 1-year decline of 3.66%
and 5-year decline of 38.63% (Yahoo
Finance, 8/7/2026) despite ~$800
million executed

Supplemental figures show slight year-
over-year softening in blended adjusted
occupancy

Gary Shiffman long-term Chief Executive Officer; frequent emphasis on
expansion/development returns

Marina (Safe Harbor) sale; major deleveraging and capital return; Charles

Young becomes Chief Executive Officer (October 1, 2025)

May 2026 Renewed $1 billion share repurchase authorization



Period Event

June-July Continued repurchases; Q2 results; UK sale remains on track for year-end
2026 close

July 28, Q2 . "
earnings ca
2026 &
2026 21st Century ROAD to Housing Act enacted

Conclusion

Sun Communities posted a clean second-quarter 2026 beat led by manufactured housing
strength, expense discipline, and high occupancy while advancing portfolio simplification
and large-scale share repurchases. Leadership under Chief Executive Officer Charles
Young is articulating a coherent three-pillar strategy.

The record also shows measurable gaps. Roughly $800 million in buybacks has been
accompanied by a 3.66 percent one-year decline and a 38.63 percent five-year decline in
the share price (Yahoo Finance graphic, 8/7/2026). The shift to “attainable” language,
measured support for legislation that could reduce zoning barriers, and summary
occupancy phrasing sit in tension with prior investor-relations narratives and historical
capital-allocation commentary that often favored development returns. These points do
not erase the operating results; they do illustrate where narrative discipline is being tested
under independent facts-evidence-analysis scrutiny.

Continued monitoring of full-year results, the United Kingdom transaction close, the
balance between buybacks and development capital, and actual implementation of the
21st Century ROAD to Housing Act will determine whether stated confidence converts into
sustained value creation and broader industry expansion.

Supporting links (plain text):

e Yahoo Finance stock chart graphic used for performance verification:
https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/08/SunCommunities8.7.2026YahooFinance1Yr5YearStockTr
endsChartMHProNews.jpg

e Earnings call/ results coverage:
https://www.gurufocus.com/stock/SUl/transcripts/8983955
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e Company operating highlights and release:
https://markets.businessinsider.com/news/stocks/sun-communities-reports-
results-for-the-second-quarter-and-first-six-months-of-2026-1036368956

e Share repurchase program details: https://www.stocktitan.net/sec-filings/SUI/10-g-
sun-communities-inc-quarterly-earnings-report-9d2f85ccd093.html

e 21st Century ROAD to Housing Act overview: https://bipartisanpolicy.org/issue-
brief/inside-the-deal-whats-in-the-final-21st-century-road-to-housing-act/

This revised facts-evidence-analysis corrects the stock-performance characterization to
match the documented graphic and maintains the required structure.

Third Party Content Provided Under Fair Use Guidelines.

MHPROLTETE o

Grok, sorry, but this is NOT your best work. Several logical or other glitches. Example:
"frequent emphasis on expansion/development returns" Gary Schiffman said that once, in
an earnings call was linked from the draft. But it wasn't a remark that necessarily needed
repeating. Cap rates are around 4 percent, per Sun. They have made 800 million in stock
buybacks and share values continue to decline for 1 and 5 year timeframes? It seems to me
you are missing both the big picture and details.
https://www.manufacturedhomepronews.com/wp-content/uploads/2025/11/MHI-optics-
Third-PartyAlscreencaptures-MHProNewsCopilotGeminiGrok-min11.5.2025-scaled.png |
don't have a problem with you venturing into the weeds on details like this: "Table 1: Core
Q2 2026 Operating and Financial Highlights" but has that Grok analysis actually added to,
or distracted from, the concerns raised by the HITL and Gemini? Meaning, was it needed at
all? Look at what the HITL wrote what Gemini said, and double check those elements
following the protocols stated.

{4 Grok

Acknowledged. Prior versions over-weighted operational detail and diluted the core
concerns raised in the human-in-the-loop (HITL) preface and Gemini’s analysis. This
revision prioritizes those points, corrects the overstatement on Gary Shiffman’s comments,
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incorporates the low-to-mid 4 percent capitalization rates noted on the call, and centers
the documented stock-price declines.

Executive Summary

Sun Communities, Inc. (SUI) delivered a second-quarter 2026 earnings call featuring Chief
Executive Officer Charles Young, President and Chief Operating Officer John McLaren,
Chief Financial Officer Fernando Castro-Caratini, and Executive Vice President and Chief
Investment Officer Aaron Weiss. The company reported Core Funds From Operations of
$1.84 per share and raised guidance. Leadership emphasized disciplined capital
allocation, including substantial share repurchases, and described manufactured housing
as meeting a need for “attainable” housing.

The HITL preface and Gemini’s facts-evidence-analysis correctly flag several tensions: the
shift from “affordable” to “attainable” language amid significant site-fee increases by Sun
and other Manufactured Housing Institute members; the decision to deploy roughly $800
million in share buybacks while prior Chief Executive Officer Gary Shiffman had stated that
development often provided strong returns and while institutional-grade manufactured
housing capitalization rates remain in the low-to-mid 4 percent range; occupancy language
on the call versus figures in the investor-relations presentation; and support for the 21st
Century ROAD to Housing Act (with language that implementation “will take time,” echoing
prior Manufactured Housing Institute-linked commentary) while the firm’s long-standing
narrative has treated high barriers, including zoning, as a competitive advantage. Stock
performance shows net declines of 3.66 percent over one year and 38.63 percent over five
years despite the buyback volume.

Core Concerns Raised by HITL and Supported by Evidence

The HITL preface highlights four primary issues that Gemini’s analysis largely tracked
accurately (with the modest addition of “often” to the Shiffman reference). Independent
review confirms those points without significant factual error on the substance.

1. “Attainable” vs. “Affordable” language Chief Executive Officer Charles Young
opened by describing manufactured housing as fulfilling a need for “attainable”
housing. The HITL notes that Sun and several other Manufactured Housing Institute
members have raised site fees substantially. The language shift is consistent with
that observation and invites the question whether large portions of the population
no longer view the product as affordable.



2. Capital allocation: buybacks versus development returns and capitalization

rates Roughly $800 million has been spent on share repurchases. On the call, Aaron
Weiss stated that initial yields for institutional-grade manufactured housing remain
in the low-to-mid 4 percent range. Prior Chief Executive Officer Gary Shiffman had
indicated on an earnings call that development often delivered attractive returns.
Deploying large sums into buybacks while the stock has declined and while low
capitalization rates persist raises a legitimate capital-allocation question that the
call does not fully resolve.

. Occupancy phrasing The call states occupancy “remained above 98 percent.” The
investor-relations presentation referenced in the HITL preface shows figures that
appear lower or borderline on the relevant page. Both statements can be reconciled
by timing differences, but the summary language creates an apparent tension that
requires clarification.

. Barriers narrative and the 21st Century ROAD to Housing Act Young described

the new law as constructive while noting that results “will take time.” That phrasing
tracks language previously used by former Manufactured Housing Institute
chairman and Cavco Industries Chief Executive Officer William C. “Bill” Boor.
Supporting legislation that encourages reduced zoning barriers sits in tension with
the long-standing company and industry emphasis on high barriers to entry as a
durable competitive moat supporting occupancy and pricing power. The HITL
correctly flags this as potential narrative inconsistency or paltering.

Table 1: Capital Allocation Logic Under Scrutiny

Element Stated Position / Data Tension

~$800 million executed:;

. 1-year stock performance —-3.66%; 5-

renewed $1 billion
year performance -38.63% (Yahoo

repurchases authorization; framed as

o Finance graphic, 8/7/2026)
conviction in value

. . Low yields make acquisitions
Low-to-mid 4% for institutional-

Capitalization expensive; raises question why

grade manufactured housing . .
. buybacks dominate over selective
(Aaron Weiss on call)
development or other uses



Element Stated Position / Data

Gary Shiffman indicated
development often offered
strong returns

Prior
commentary

Balance-sheet Net debt/EBITDA near target
capacity range after prior deleveraging

Table 2: Narrative Consistency Check

Topic Call/ Recent Statements

Housing descriptor “Attainable”

Occupancy “Above 98%”

Support for ROAD to Housing

Zoning / barriers . . .
Act provisions; “will take time

. Echoes prior Bill Boor/
Implementation

»

Tension

Current emphasis on buybacks as
primary near-term capital use

Flexibility exists, yet capital is heavily
directed to repurchases amid price
declines

Documented Tension

Shift from “affordable” amid
documented site-fee increases by
Sun and peers

Investor-relations presentation
figures appear lower or borderline
on the cited page

Long-standing framing of high
barriers (including zoning) as a
strategic moat

Raises question of coordinated

Manufactured Housing Institute- narrative versus independent

language
guag linked remarks

assessment

Table 3: Stock Performance vs. Buyback Activity

Performance (Yahoo Finance,

Timeframe

8/7/2026)
1-year -3.66%
5-year -38.63%

Buyback Context

Substantial repurchases already
executed

~$800 million deployed; price ends near
$120.44



Performance (Yahoo Finance,

Timeframe Buyback Context
8/7/2026)
Stated Conviction in underlying value; Market price action has not reflected
ate
] maximizes long-term value that conviction over either measured
rationale . .
creation period
Conclusion

The operating results themselves—Core Funds From Operations beat, manufactured-
housing same-property net operating income strength, and raised guidance—are notin
dispute. The facts-evidence-analysis concerns raised by the HITL preface and substantially
confirmed by Gemini center on narrative discipline and capital-allocation logic. Roughly
$800 million in buybacks has occurred against a backdrop of declining share prices over
both one-year and five-year periods, low-to-mid 4 percent capitalization rates, and prior
commentary that development often delivered attractive returns. The shift to “attainable”
language, the occupancy summary versus investor-relations detail, and simultaneous
support for barrier-reducing legislation while historically treating high barriers as a moat
introduce measurable inconsistencies. These points do not negate the quarter’s numbers;
they do illustrate where senior leadership’s narrative is being tested by publicly available
evidence. Continued scrutiny of full-year capital deployment, actual occupancy trends,
and the real-world pace of any zoning or design changes under the 21st Century ROAD to
Housing Act will determine whether the stated confidence holds.

Supporting plain-text links:

¢« Yahoo Finance 1-year and 5-year stock performance graphic:
https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/08/SunCommunities8.7.2026YahooFinance1Yr5YearStockTr
endsChartMHProNews.jpg

e Q22026 earnings call transcript coverage:
https://www.gurufocus.com/stock/SUl/transcripts/8983955

¢ Companyresults release: https://markets.businessinsider.com/news/stocks/sun-
communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-
1036368956

e Capitalization-rate commentary context (industry reports confirming low-to-mid 4%
institutional range): https://skyviewadvisors.com/q1-2026-manufactured-housing-
industry-report/


https://www.manufacturedhomepronews.com/wp-content/uploads/2026/08/SunCommunities8.7.2026YahooFinance1Yr5YearStockTrendsChartMHProNews.jpg
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/08/SunCommunities8.7.2026YahooFinance1Yr5YearStockTrendsChartMHProNews.jpg
https://www.manufacturedhomepronews.com/wp-content/uploads/2026/08/SunCommunities8.7.2026YahooFinance1Yr5YearStockTrendsChartMHProNews.jpg
https://www.gurufocus.com/stock/SUI/transcripts/8983955
https://markets.businessinsider.com/news/stocks/sun-communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-1036368956
https://markets.businessinsider.com/news/stocks/sun-communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-1036368956
https://markets.businessinsider.com/news/stocks/sun-communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-1036368956
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/

e 21st Century ROAD to Housing Act overview: https://bipartisanpolicy.org/issue-
brief/inside-the-deal-whats-in-the-final-21st-century-road-to-housing-act/

This version stays tightly focused on the HITL and Gemini concerns, avoids diluting them
with unnecessary operational tables, and corrects the earlier overstatement on the
frequency of Gary Shiffman’s development-return comments.
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30,2026 | CI | | Jul. 20 | RBC Trims Price Target on Sun Communities to $147 From $149, Keeps
Outperform Rating | MT | | Jul. 01 | Deutsche Bank Adjusts Sun Communities Price Target to $130
From $133, Maintains Hold Rating | MT | | Jun. 29 | Sun Communities, Inc.(NYSE:SUI) dropped from|
rowth-Defensive Index | Cl | | Jun. 29 | Sun Communities, Inc.(NYSE:SUI) dropped
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L436: # Q2 2026 Sun Communities Inc Earnings Call Transcript L438: Jul 28, 2026 / 03:00PM GMT

L 440: Release Date Price: $124.09 (+2.18%) L442: Key Points L 444: Ask GuruAl L447: ### Key Points|
L449: Positve L451: Sun Communities Inc (SUI) achieved core FFO per share of $1.84, surpassing the
high-end of their guidance range. L453: The company raised its outlook for the core business based on
strong first-half performance and continued confidence in the business. L455: Manufactured Housing
(MH) same-property NOI increased by 8.8%, exceeding expectations, driven by site rent growth and
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disciplined expense management. L457: The company announced a $1 billion buyback program|
demonstrating confidence in the underlying value of the company. L459: Sun Communities Inc (SUI)
completed the sale of its UK business, simplifying its portfolio and sharpening focus on core MH and|
RV platforms. ... L469: Home sales volume has decreased year over year, partly due to fewer pre-
owned home purchases. L471: The company is still in the process of searching for a long-term Chief
Financial Officer, which may impact financial leadership continuity. L473: Operator L475: Good
morning, ladies and gentlemen, and thank you for standing by. L475: Welcome to the Sun
Communities second quarter 2026 earnings conference call. L477: The press release and
supplemental financial information can be found on the Investor Relations section of the company's
website. L 477: At this time, management would like me to inform you that certain statements made
during this call, which are not historical facts, may be deemed forward-looking statements within the|
meaning of the Private Securities Litigation Reform Act of 1995
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Sun Communities Reports Results for the Second Quarter and First Six Months of 2026 | Markets

Insided

L1: Published: 2026-07-27 # Sun Communities Reports Results for the Second Quarter and First Six
Months of 2026 | Markets Insider L4: # Sun Communities Reports Results for the Second Quarter and
First Six Months of 2026 L6: PRESS RELEASE GlobeNewswire L8: Jul. 27, 2026, 04:34 PM ... L 26: | | |1
| |-—|—]—]—|—|L29: *Increasing 2026 Same Property NOI Growth Guidance by 20 Basis Points, to
4.5%-5.3%* L31: [ | ||| |]—|—|—|——|L34: **Southfield, MI, July 27, 2026 (GLOBE NEWSWIRE) -
Sun Communities, Inc. (NYSE: SUI)** (the "Company" or "SUI"), a real estate investment trust ("REIT")
that owns and operates, or has an interest in, manufactured housing ("MH") and recreational vehicle
("RV") communities (collectively, the "properties"), today reported its second quarter results for 2026,

... L49: "We delivered another strong quarter, exceeding the high end of our guidance while
demonstrating the strength of our Manufactured Housing and RV portfolio," said Charles Young, Chief
Executive Officer. L49: "Supported by durable demand for attainable housing and outdoor vacationing,
together with disciplined expense management, we continue to execute on our strategic priorities. The
planned sale of our UK platform further simplifies our business and sharpens our focus on our core
portfolio. As we maintain our disciplined approach to capital allocation, we are investing in our people,
technology, and communities to optimize our platform, and our full-year guidance reflects our
confidence in the business and the opportunities ahead." ... L304: * L306: **EARNINGS CONFERENCE|
CALL** L308: | || —|L311: A conference call to discuss second quarter results will be held on Tuesday,
July 28, 2026 at 11:00 A.M. (ET). L311: To participate, call toll-free at (877) 407-9039. L311: Callers|
outside the U.S. or Canada can access the call at (201) 689-8470. L311: A replay will be available
following the call through August 11, 2026 and can be accessed toll-free by calling (844) 512-2921 or
(412) 317-6671. L311: The Conference ID number for the call and the replay is 13760809. L311: The
conference call will be available live on the Company's website located at www.suninc.com.

Markets.businessinsider]

Sun Communities Q2 Earnings Call Highlights | MarketBeat

L1: Published: 2026-07-28 # Sun Communities Q2 Earnings Call Highlights | MarketBeat L4: (From
Banyan Hill Publishing) (Ad) L6: # Sun Communities Q2 Earnings Call Highlights L8: Written by
MarketBeat L10: July 28, 2026 L12: *Image from MarketBeat Media, LLC. L12: * L 14: ## Key Points
L16: * **Sun Communities exceeded expectations** with second-quarter 2026 Core FFO of $1.84 per
share, $0.05 above the top of its guidance range. Manufactured housing led performance, with same
property NOI up 8.8% and occupancy above 98%. ... L25: Chief Executive Officer Charles Young said|
the company’s performance was above expectations and prompted an increase to its outlook for thel
core business. L 25: He said Sun continues to benefit from long-term housing affordability trends,
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limited new manufactured-housing supply and demand for value-oriented RV destinations. L27: Sign|
Up L29: * Golden Cross Alert: 3 Stocks With Major Upside Potential L31: “The fundamentals in our
business remain strong across both manufactured housing and RV,” Young said, citing manufactured
housing's role in attainable housing and the company’s high occupancy levels and durable cash-flow
profile. ... L51: The U.K. operation is now classified as held for sale and reported as discontinued
operations under U.S. GAAP, with current and prior periods recast for comparability. L53: Young said
the U.K. sale, announced in May, remains on track to close by year-end, subject to customary closin
conditions and regulatory approvals. ... L67: ## Housing Law and Leadership Update L69: Young alsga
discussed the recently signed 21st Century Road to Housing Act, which includes provisions related to
manufactured housing. L69: He said the law preserves investment in the sector, provides|
manufacturers with more design flexibility and encourages state and local governments to
accommodate additional manufactured homes

Marketbeat

Sun Communities (SUI) Q4 2025 Earnings Transcript | The Motley Fool

| 34: **Fernando Castro-Caratini:** And that is consistent with the expectations for 2026 as well. L 34/
We do have elevated expense growth in our guidance range, with the midpoint of 2.2% NOI growth, but
leading the way as it relates to that increase is the national minimum wage increase that will go into
effect in April. L36: **Operator:** The next question comes from Linda Tsai with Jefferies. L36: With
year-end net debt to EBITDA at 3.4x, do you have a targeted range for leverage going forward? L 38
**Fernando Castro-Caratini:** Sure. | 38: We stated with the closing of the Safe Harbor transaction and
all of the activity we had from a debt paydown perspective that our long-term leverage target will sit
between 3.5x and 4.5x net debt to EBITDA. ... L42: In the guide today, we would be ending the year
pretty similar to how we started. L 44: **Charles Young:** Thank you. L44: | will just jump in. L44: I
goes back to my answer earlier on capital allocation and really being balanced in terms of our
approach and the tools that we have in our toolkit in terms of external growth—finding accretivel
opportunities there—having the flexibility with share buybacks, on top of the core pillars we talked
about in terms of investing in our infrastructure, in our communities, and in our internal systems. L46]
**Qperator:** Thank you. L46: At this time, | would like to turn the call back to Mr. Young for closin%
comments. L48: **Charles Young:** Great. L48: Thank you for the conversation. L48: We appreciate|
everyone's interest and we look forward to seeing everyone at the upcoming conferences. L50]
**Qperator:** Thank you. L50: This does conclude today's teleconference. L50: You may disconnect
your lines at this time. L50: Have a great day. L54: Aug 7, 2026 + By Motley Fool Transcribing L56:
WFCF Q2 2026 Earnings Call Transcript L60: Aug 7, 2026 « By Motley Fool Transcribing
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Sun Communities, Inc. Q2 2026 Earnings Call Summary

L1: Published: 2026-07-29 # Sun Communities, Inc. Q2 2026 Earnings Call Summary L6: # Sun
Communities, Inc. Q2 2026 Earnings Call Summary L8: Moby Intelligence L10: Wed, July 29, 2026 at
5:23PM CDT 3minread L12: ™ L15: 7 L17: 7 1L20: " L22: " L25: " L.27: SUI +3.10% L32: *Sun
Communities, Inc. Q2 2026 Earnings Call Summary - Moby* L34: ### Strategic Execution and Portfolid
Optimization L36: **Our analysts just identified a stock with the potential to be the next Nvidia. L36;
Tell us how you invest and we'll show you why it's our #1 pick. L36: ** Tap here. L 38: Performance out
performance was primarily driven by the Manufactured Housing (MH) segment, where limited new
supply and high demand for affordable housing maintained occupancy above 98%. L39: The company
is undergoing a strategic simplification, highlighted by the sale of its UK business and previous marina
divestitures, to focus resources on core North American MH and RV platforms. L40: Management
attributed margin strength to disciplined expense management, specifically citing improvements in|
payroll, utilities, and procurement efficiencies through enhanced operating discipline. ... L43: The
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recently signed 21st Century ROAD to Housing Act is viewed as a long-term tailwind that could reduce
development barriers and increase design flexibility by removing permanent chassis requirements.
L45: ### Outlook and Capital Allocation Framework L47: Full-year same-property NOI guidance was
raised to 4.9% at the midpoint, reflecting sustained momentum in MH and improving operational
trends in the RV segment. L 48: The company maintains a disciplined capital allocation framework,
balancing a new $1 billion share buyback program against selective acquisitions in high-growth
markets. L49: Proceeds from the pending UK business sale are earmarked to repay the outstanding
balance on the revolving credit facility, further strengthening the balance sheet|

Agg.mobj

Sun Communities Earnings Call Highlights MH Strength - TipRanks.com

L29: ## Core FFQ Beat and Higher Same-Property NOI Outlook L31: Sun reported Q2 core FFO of $1.84
per share, topping the high end of guidance by $0.05 and underscoring resilient cash generation. L31]
The company nudged up its 2026 outlook, with combined North America Manufactured Housing and
RV same-property NOI now expected to grow 4.9% at the midpoint, and core FFO guidance referenced
around $7.02 per share. L 33: ## Manufactured Housing Outperformance and High Occupancy L35]
Manufactured Housing continues to anchor the story, with same-property NOI up 8.8% in the guarter
and full-year growth now guided to about 6.5%. L35: Occupancy remained above 98%, supported by|
strong demand for affordable housing, reinforcing MH as Sun'’s most durable and profitable platform.
... L41: ## Disciplined Capital Allocation and Robust Share Buybacks L43: Capital allocation remained
shareholder-friendly, with a new $1.0 billion repurchase authorization and about $200 million of
common stock bought in and after Q2. L 43: Year-to-date buybacks total roughly $260 million and
about $800 million has been repurchased since the program began, retiring around 5.1% of initial
shares while leaving about $800 million of remaining capacity. L45: ## Strengthened Balance Sheet
and Active Debt Management L47: Sun closed the quarter with approximately $4.1 billion of debt,
carrying a weighted-average interest rate of 3.3% and a maturity profile of 6.9 years. L47: Net debt sits|
at about 3.9 times trailing recurring EBITDA, near its target range, as the company repaid roughly $178
million of mortgage loans in Q2 and an additional $258 million thereafter via its revolver. ... L71: ##
Forward-Looking Guidance and Strategic Priorities L73: Looking ahead, Sun's raised 2026 guidance|
calls for a core FFO midpoint around $7.02 per share and combined MH and RV same-property NOI
growth of 4.9%, led by 6.5% MH growth and 1% from RV. L73: The outlook is supported by stable real]
property revenue assumptions, disciplined G&A spending, manageable debt maturities, growing JV/
income and significant remaining buyback capacity, while excluding any future deals or repurchases
beyond late July)

Tipranks

Sun Communities at Citi's Miami Conference: Strategic Realignment By Investing.com|

L14: View all comments (0) 0 L18: SUI 1.47% L20: On Monday, 02 March 2026, Sun Communities Inc)
(NYSE:SUI) outlined its strategic direction at Citi's Miami Global Property CEQ Conference 2026. L 20
CEO Charles Young discussed the company’s shift towards a pure-play manufactured housing (MH)
and recreational vehicle (RV) model, following the sale of marinas in 2025. ... L64: ## **Full transcript 4
Citi's Miami Global Property CEQ Conference 2026:** L 66: **Nick Joseph, Citi Research, Citi** |
Welcome to Citi's 2026 Global Property CEO Conference. L66: I'm Nick Joseph here with Eric Wolfel
with Citi Research. L66: We're pleased to have with us Sun Communities and CEQ Charles Young. ..]
L66: Then we'll get into Q&A. L68: **Charles Young, CEO, Sun Communities** : Very good. L70: **NicK
Joseph, Citi Research, Citi** : Can you just press the... L70: Yeah, it needs to be red for- L72: **Charles
Young, CEO, Sun Communities** : Red, red is talk? L74: **Nick Joseph, Citi Research, Citi** : Red is talk|
.. L84: Good afternoon and welcome, everyone. L84: It's glad, great to be here. L84: I'm pleased to be
at the conference, new in the seat. L84: If those of you who listened to our last earnings call, you know,
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2025 was a transformational year for Sun. L84: The sale of the marinas marked an important
milestone for the company. L84: It, you know, frankly, it simplified our business. L 86: We had a chancel
to strengthen our balance sheet and, you know, as seen by our net debt to current EBITDA, reposition
Sun, frankly, as a pure play MH RV company. L86: Over the past year, with all of that, we've had &
chance to reduce leverage, which resulted in credit upgrades from both Moody’s and S&P, enhanced
our financial and strategic flexibility, and returned more than a billion and a half of capital to our

shareholders.

Investing

Sun Communities SUI Q2 2025 Earnings Transcript

L214: - **Leadership transition** - Charles Young appointed as next CEQ and Board member, effective
October 1; Gary A. Shiffman to become Non-Executive Chairman. L215: - **Expense savings
initiatives** - Over $17 million in first-half savings achieved, primarily in payroll, utilities, and
standardized procurement, with opportunities for further savings in the remainder of 2025. ... L 244: We
believe this demonstrates the resilience of our core business and the strength of our portfolio. L 244
As announced last week, Charles Young has been appointed as Sun Communities' next Chief
Executive Officer and Board member, following a thorough search process. ... L246: We're incredibly|
excited to welcome Charles to Sun, and he will be officially joining on October 1. L246: The Board and |
are confident that his leadership, vision and deep understanding of the real estate industry will build on
the foundation we created and guide Sun through its next phase of growth and value creation. ... L 358
**Gary A. Shiffman:** Sure. L358: I'll start it out and then open it up to anyone else. L358: But we were
really excited to announce the appointment of Charles Young as Sun's next CEQ. L 358: His effective
starting date will be October 1. L 358: The Board reviewed a very wide list of candidates and as
indicated, ran a very thorough process. L358: So this was a very important decision for this company,
and we feel very comfortable with where it landed and very happy to welcome Charles aboard. L360: |
think that in Charles, what we saw is over 25 years of leadership experience specific to real estate
operations, development and investment management and his track record, including in the residential
REIT asset class where he's lining up his current role as President of Invitation Homes, we felt it made
him really uniquely suited and qualified to come over and lead Sun through what we view as its next
phase of growth, and sharing all the strategic progress that we made and positioning the company to
be pure MH RV moving forward|

Fool

Sunoco LP (SUN) Q2 FY2026 earnings call transcript

L1: # Sunoco LP (SUN) Q2 FY2026 earnings call transcript L3: # Sunoco LP (SUN) Q2 FY2026 earnings|
call transcript L5: Powered by Quartr Aug 4, 2026, 10:00 AM EDT L7: ™ L10: ™ L12: ## Earnings call
Sunoco delivered a record Q2 2026 with adjusted EBITDA of $996M (up sharply YoY), distributable
cash flow of $608M, and raised full-year EBITDA guidance by $400M to $3.5-$3.7B. L12: All segments|
posted strong growth, with fuel distribution volumes up 89% YoY and refinery throughput rebounding
post-turnaround. L12: Management expects to exceed its $500M annual bolt-on M&A target and
maintain multi-year distribution growth. L14: Sunoco delivered a record Q2 2026 with adjusted EBITDA
of $996M (up sharply YoY), distributable cash flow of $608M, and raised full-year EBITDA guidance by
$400M to $3.5-$3.7B. ... L34: Scott Grischow L36: Senior VP of Finance L38: 0:01:35 L40: The
partnership continued a strong momentum in 2026 with second quarter adjusted EBITDA of $996|
million, excluding approximately $14 million of one-time transaction expenses. L40: Based on our firs
half results and our confidence in the outlook for the second half of the year, we raised our adjusted
EBITDA guidance range to be between $3.5 billion and $3.7 billion, an increase of $400 million from
our original guidance range. L40: Joe will provide more detail in his remarks. L40: This increasel
reflects the strength of our portfolio in realizing the value of recent acquisitions. L40: Second guarter
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distributable cash flow as adjusted was $608 million. L40: On July 27th, we declared a distribution of
just over $1 per common unit for both Sunoco LP common units and SunocoCorp shares. ... L66: Karl
Fails L68: CO0 L70: 0:04:59 L72: The very strong performance this quarter demonstrates the strength
in our much larger and diverse fuel distribution portfolio and the successful execution of our ongoing
gross profit optimization and growth strategies. L72: We distributed 4.1 billion gallons, up 9% versus
last quarter and up 89% versus the second quarter of last year,

Yahoo Finance
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Q1 2026 Manufactured Housing Industry Report 4

L18: Sun Communities L20: * * **Same-property manufactured housing revenue** increased 6.6%
year-over-year driven by site rent growth. L 20: * **North American same-property occupancy**
remained above 98% across MH and RV communities. L 20: * **Sun integrated more than $450 million)
of acquisitions** completed during late 2025 while raising full-year manufactured housing NOI growth
guidance t0 6.2%. ... L70: ## Q1 2026 Manufactured Housing REIT Data Overview L72: | | | Equity
Lifestyle Properties (ELS) | Sun Communities (SUI) | UMH Properties (UMH) | [ — | — [ —[—[—1 |
Ending Occupancy (Same Store) | 2026 | 93.80% | 97.70% | 89.00% | | 2025 | 94.40% | 97.50% | 87.90% |
| | YoY MH Rental Income Increase (Same Store) [ 2026 | 5.7% 1 6.7% | 7.6% 11 2025 | 5.5% 1 7.3% 1 8.1% |
|| YoY MH Expense Increase (Same Store) | 2026 [ 1.8% | 7.8% [ 8.2% | [ 2025 1.5% [ 2.8% | 7.8% 1|
YoY MH NOI Increase (Same Store) [ 2026 [ 4.9% [ 6.3% [ 7.1% [ 1 2025 | 3.8% | 8.9% | 8.4% | | | Rent Per
Site (Same Store) | 2026 | $948 | $762 | $581 | | ... L131: Sun reported that it integrated more than $450
million of acquisitions completed during late 2025 and completed additional investments during the|
first quarter, including a manufactured housing acquisition in Michigan. L131: Sun also stated that
acquisition opportunities for high-quality manufactured housing and annual RV communities remain
difficult to source. ... L143: ## Manufactured Housing Cap Rates & Bid-Ask Spread L145: Sun provided
the clearest cap rate commentary during the guarter, stating that manufactured housing acquisition
opportunities are generally occurring in the low-to-mid 4% cap rate range. L145: The company also
stated that transaction opportunities remain limited and are more commonly occurring through one-
off or small portfolio transactions. ... L147: The company also stated that life companies and GSE
lenders continue showing interest in financing high-quality manufactured housing assets. L147: Sun
reported a weighted average debt rate of 3.4% with a weighted average maturity of 6.8 years, while
UMH reported that 99% of its debt is fixed-rate with a weighted average interest rate of 4.92%)

Skyviewadvisors|

Mobile Home Park Cap Rates 2026: What Investors Need to Know

L1: Published: 2026-05-06 # Mobile Home Park Cap Rates 2026: What Investors Need to Know L4: #
Mobile Home Park Cap Rates 2026: What Investors Need to Know L6: * L7: * May 6, 2026 L8: * (0) L12]
Mobile home park cap rates moved more in the last three years than in the previous fifteen combined.
... L14: ## The headline numbers L16: MHP cap rates in 2026 fall into four tiers (for worked dollar
examples at each tier, see my breakdown of what mobile home parks actually cost in 2026 ): L18: |
Tier | Cap rate range | Park profile | | -— | -— | -— | | **Premium / institutional** | 4.5%—5.5% | Sun Belt
metros, all utilities direct-billed, 95%+ TOH, paved roads, on-site management | | **Stabilized** | 5.5%—|
7.0% | Solid Midwest/Southeast markets, mostly TOH, modest deferred maintenance, on-site or]
remote management | | **Value-add** | 7.0%-9.0% | Meaningful vacancy, mixed POH/TOH, some|
deferred capex, room to push rents | | **Heavy-lift / distressed** | 9.0%—11.0% | Private utilities
(well/septic/lagoon), 50%+ vacancy, rural, or mismanaged | ... L57: Institutions don’t bother — tog



https://finance.yahoo.com/quote/SUN/earnings/SUN-Q2-2026-earnings_call-660744.html/
https://finance.yahoo.com/quote/SUN/earnings/SUN-Q2-2026-earnings_call-660744.html/
https://finance.yahoo.com/quote/SUN/earnings/SUN-Q2-2026-earnings_call-660744.html/
https://finance.yahoo.com/quote/SUN/earnings/SUN-Q2-2026-earnings_call-660744.html/
https://finance.yahoo.com/quote/SUN/earnings/SUN-Q2-2026-earnings_call-660744.html/
https://finance.yahoo.com/quote/SUN/earnings/SUN-Q2-2026-earnings_call-660744.html/
https://finance.yahoo.com/quote/SUN/earnings/SUN-Q2-2026-earnings_call-660744.html/
https://finance.yahoo.com/quote/SUN/earnings/SUN-Q2-2026-earnings_call-660744.html/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-report/
https://mhpwealth.com/mobile-home-park-cap-rates-2026/
https://mhpwealth.com/mobile-home-park-cap-rates-2026/
https://mhpwealth.com/mobile-home-park-cap-rates-2026/
https://mhpwealth.com/mobile-home-park-cap-rates-2026/
https://mhpwealth.com/mobile-home-park-cap-rates-2026/
https://mhpwealth.com/mobile-home-park-cap-rates-2026/
https://mhpwealth.com/mobile-home-park-cap-rates-2026/
https://mhpwealth.com/mobile-home-park-cap-rates-2026/
https://mhpwealth.com/mobile-home-park-cap-rates-2026/
https://mhpwealth.com/mobile-home-park-cap-rates-2026/
https://mhpwealth.com/mobile-home-park-cap-rates-2026/
https://mhpwealth.com/mobile-home-park-cap-rates-2026/
https://mhpwealth.com/mobile-home-park-cap-rates-2026/

small to deploy meaningful capital. L57: Brokers don’t marketing-blast them as widely. L 57: And first{
generation owners are aging out and ready to sell, often willing to carry seller financing. L59: Sun Belt
premium parks (Florida, Texas, Arizona, Georgia, the Carolinas) are still trading at 4.5-5.5% caps. ...
L63: Useful for both buy-side underwriting and sanity-checking listing prices. L65: ## FAQ: MHP cap)
rates in 2026 L67: ### What is a good cap rate for a mobile home park in 2026? L69: Depends on the|
park tier. L69: Premium institutional-grade parks trade at 4.5%—5.5%. L69: Stabilized mid-sized parks in
solid Midwest/Southeast markets trade at 5.5%—7%. L69: Value-add parks with vacancy or deferred
maintenance trade at 7%—9%. L69: For a first-time investor, target the 7-9% range — that's where thel
math works without needing institutional capital. L71: ### Are MHP cap rates going up or down in
2026? L73: Cap rates have widened ~50-100 basis points from their 2021-2022 lows as interest

rates stayed elevated and sellers capitulated]

Mhpwealth

Manufactured Housing Industry Statistics 2026: Key Data for Investors|

L73: Sun Communities and Equity LifeStyle Properties remain the largest publicly traded owners, with
Sun controlling approximately 185,000 lots and Equity LifeStyle approximately 170,000 lots across
their respective portfolios. L75: For individual and middle-market operators, the strategic sweet spot
remains communities in the **50 to 150 lot range** — too small to attract meaningful institutional
competition, but large enough to justify professional management. ... L81: * **Premium stabilized
communities** (institutional quality, city utilities, 90%+ occupancy, strong market rents): 4.5 to 5.5%
L 82: * **Middle-market stabilized communities:** 5.5 to 7.5% L83: * **Value-add opportunities**
(below-market rents, occupancy upside, deferred capital): 7 to 12% going-in cap rates L85: Compared
to apartments (national average approximately 5.2% cap rate in 2026) and single-family rentals|
(approximately 4.8%), the manufactured housing value-add segment continues to offer superior yield
potential — with lower vacancy risk, structurally lower tenant turnover, and a supply moat that
sustained institutional capital flows cannot easily overcome. ... L91: * **Sun Communities (SUI):*¥
approximately 185,000 lots across 288 or more communities in the U.S. and Canada L92: * **Equity
LifeStyle Properties (ELS):** approximately 170,000 lots across 450 or more communities L93: *
**Hometown America:** approximately 60,000 or more lots ... L129: ### What cap rates are
manufactured housing communities trading at in 2026? L131: Cap rates range widely by asset quality
and market. L131: Institutional-grade stabilized communities are trading at 4.5 to 5.5%. L131]
Stabilized middle-market communities trade at 5.5 to 7.5%.

Keelteam |

Q4 2025 Manufactured Housing Industry Report - SkyView Advisors|

L94: Sun Communities reported 7.3% manufactured housing revenue growth, which translated into
8.8% same-property NOI growth during the fourth quarter and 8.9% for the full year, while operating
expenses increased 3.2% within the segment. L 94: Equity LifeStyle Properties reported core
community-based rental income growth of 5.6% for the year, driven by rent increases and higher
market rents achieved through turnover, and guided to core manufactured housing rent growth
between 5.1% and 6.1%. ... L130: Sun Communities deployed approximately $457 million to acquire 14
manufactured housing and RV communitiesduringthe year, expanding its North American platform.
L130: The company also completed more than $200 million of non-strategic asset and land parcel
sales, recycling capital into higher-growth investments and strengthening portfolio concentration in
core markets. ... L140: ## Manufactured Housing Cap Rates & Bid-Ask Spread L142: Capital markets
for manufactured housing assets remained supportive, with lenders continuing to provide financing for
stabilized communities. L142: UMH Properties completed the refinancing of 17 communities totaling
$193.2 million at a weighted average interest rate of 5.67%, with the communities appraised at $309
million compared with an original investment of $140 million, highlighting strong asset values and
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continued lender confidence in the sector. L144: Transaction markets also remained selective as|
REITs maintained disciplined underwriting standards. L144: Sun Communities indicated that its|
acquisition funnel remained large but that only a small portion of reviewed opportunities met its long-
term investment criteria, reflecting continued pricing discipline and elevated seller expectations within
the manufactured housing transaction market. L146: Implied Cap Rate History L150: ***The implied
cap rate data indicates the market value of each REIT. L150: ** L 152: The implied capitalization rate is|
a culmination of the company value and total debt of each company divided by its NOI. 154
Enterprise Value History L158: ## Headwinds in the Manufactured Housing Market

Skyviewadvisors|

How Private Equity Is Changing the Mobile Home Park Market in 2026

L31: The clearest signal of institutional money flowing into any asset class is cap rate compression —
and manufactured housing has seen it significantly. L33: In 2026, cap rates for manufactured housing
communities broadly break down as follows: L35: * **Premium assets** (well-located, 200+ lots, city
utilities, strong rent growth markets): **4,0—5.0%** L 36: * **Stabilized assets** (90%+ occupied, solid
utilities, mid-size markets): **5.0-7.0%** L37: * **Value-add assets** (below-market rents, deferred
maintenance, occupancy upside): **7.0-9.5%** L 39: That premium tier — 4 to 5 cap — is where
institutional buyers are most active. L39: A decade ago, 5.5-6.5% was the going rate for a well-leased|
institutional-quality manufactured housing community. L39: Institutional demand has compressed
those rates by 100150 basis points in many markets. L41: For a deeper look at cap rate mechanics in
mobile home parks, see our guide: Mobile Home Park Cap Rates Explained: What's a Good Cap Rate in|
20267 ... L47: Download the Free eBook — L49: ## Where Institutional Capital Is Concentrating L51;
Not all markets have been affected equally. L51: Institutional buyers have been most aggressive in;
L53: * **Sun Belt metros** — Florida, the Carolinas, Georgia, and Tennessee, where population
migration is sustaining above-average rent growth. Florida lot rents have grown 5.5-11% annually in
recent years. ... L121: ### How has private equity affected mobile home park cap rates? L123: Cap
rates for premium manufactured housing communities have compressed from roughly 5.5-6.5% a
decade ago to 4.0-5.0% in 2026. L 123: Stabilized assets trade in the 5-7% range, while value-add
opportunities with execution risk still trade at 7-9.5%.
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Grok, that is better, but IMHO is still weak and thus not your best, "Occam's Razor" logical
analysis. Specifically: "These points do not negate the quarter’s numbers; they do illustrate
where senior leadership’s narrative is being tested by publicly available evidence.
Continued scrutiny of full-year capital deployment, actual occupancy trends, and the real-
world pace of any zoning or design changes under the 21st Century ROAD to Housing Act
will determine whether the stated confidence holds." That second sentence all but let's
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Sun's leadership 'off the hook, so to speak, in the face of evidence you admitted puts their
narrative under "tension." Let's start with this:
https://www.manufacturedhomepronews.com/revised-sun-communities-sui-fortress-per-
ip-high-barriers-to-entry-but-ip-risk-factors-flagged-by-sun-include-manufactured-home-
financing-Llitigation-and-regulatory-mhville/ Can you find any post by Sun, social media, or
other responses to that analysis? A response is invited near the end of that posted article,
correct? That isn't exhaustive, but doesn't it suggest that Sun may have difficulty in
responding to that FEA check? Then, pivot to the intersection between this FEA and that
prior one, following our protocols. Now, re-run the FEA check.

(A Grok

Executive Summary

Sun Communities, Inc. (SUI) reported second-quarter 2026 results showing a Core Funds
From Operations beat and raised guidance. Chief Executive Officer Charles Young,
President and Chief Operating Officer John McLaren, Chief Financial Officer Fernando
Castro-Caratini, and Executive Vice President and Chief Investment Officer Aaron Weiss
framed the quarter around disciplined capital allocation (including roughly $800 million in
share repurchases), “attainable” housing demand, high occupancy, and constructive views
on the 21st Century ROAD to Housing Act.

An independent facts-evidence-analysis review, intersecting this earnings call with the
earlier MHProNews examination of Sun’s June 2026 investor-relations presentation
(“fortress” and “high barriers to entry” claims), reveals a coherent and recurring pattern.
Sun’s own risk-factor disclosures list manufactured-home financing constraints, litigation,
and regulatory/zoning changes as material risks. The same firm simultaneously markets
high barriers to entry as a strategic advantage while supporting legislation that could ease
zoning barriers and deploying large capital into buybacks amid multi-year share-price
declines. Prior Chief Executive Officer Gary Shiffman had stated that development can
generate better returns than buying at prevailing capitalization rates (low-to-mid 4 percent
range reiterated on the recent call). No public response from Sun to the earlier
fortress/barriers analysis has been located despite an explicit invitation for comment.
Occam’s Razor favors the simpler explanation: the narrative of durable high barriers and
value-creating buybacks is under measurable strain from the company’s own data,
disclosures, and market results.



Absence of Response to the Prior Fortress/Barriers Analysis

The MHProNews report titled “Revised Sun Communities (SUI) ‘Fortress’ per IP. ‘High
Barriers to Entry’ but IP Risk Factors Flagged by Sun Include Manufactured Home
Financing, Litigation and Regulatory” examined Sun’s June 2026 investor-relations
presentation. That presentation claimed high barriers to entry and used “fortress” language
while the same document’s cautionary statement and risk factors flagged financing
availability for home buyers, repossessions, changes in real estate and zoning laws,
legislative or regulatory changes, and litigation. The article invited a response. Searches of
public web results, company channels, and X posts from Sun Communities accounts yield
no direct reply, clarification, or rebuttal. This fits a documented pattern in which Sun has
been invited to address specific evidence-based concerns and has not done so publicly.
The silence does not prove inability to respond; it does leave the documented tensions
unaddressed by the company itself.

Intersection of the Two Analyses

The earlier fortress/barriers report and the current earnings-call record reinforce each other
on several points:

e High-barriers language appears in investor materials while risk factors and Young’s
comments on the ROAD to Housing Act acknowledge that zoning and regulatory
changes matter and that results “will take time.”

e Capitalization rates remain low-to-mid 4 percent (Aaron Weiss on the call). Buying
existing assets at those yields is expensive. Prior commentary from Gary Shiffman
indicated development can outperform buying at such rates. Yet the dominant near-
term capital deployment has been share repurchases.

e Occupancy language on the call (“above 98 percent”) sits alongside investor-
relations figures showing a modest year-over-year softening in the manufactured-
housing segment.

e Share-price performance (Yahoo Finance graphic, 8/7/2026) shows a 3.66 percent
one-year decline and a 38.63 percent five-year decline despite the buyback volume
and stated conviction in underlying value.

o The shift to “attainable” rather than “affordable” language coincides with
documented site-fee increases by Sun and peer Manufactured Housing Institute
members.



These are notisolated observations. They form a consistent picture in which the strategic
narrative of impregnable barriers and capital discipline is tested by the company’s own
disclosures, operating metrics, and market results.

Table 1: High-Barriers Narrative vs. Company Disclosures and Actions

Claim / Action Source

High barriers to entry June 2026 investor-

/ “fortress” relations presentation

Support for 21st Charles Young on Q2
Century ROAD to 2026 call; “will take
Housing Act time”

Limited new supply  Recurring investor

as advantage narrative

Aaron Weiss: low-to-
Capitalization rates  mid 4 percent

institutional grade

Counter-Evidence

Risk factors list changes in zoning laws,
legislative/regulatory changes, and
financing constraints as material risks

Same law contains provisions encouraging
reduced zoning barriers and greater design
flexibility

Prior Gary Shiffman comments that
development can deliver better returns than
buying at current capitalization rates

Makes acquisitions expensive and raises the
relative attractiveness of development or
other uses of capital

Table 2: Capital Allocation and Market Results

Implication under Occam’s
Razor

Large capital returned to

Element Data

~$800 million executed; ~$800
Share - L

million remaining under renewed
repurchases

authorization

1-year stock

performance 8/7/2026)

5-year stock

performance 8/7/2026)

-38.63 percent (Yahoo Finance,

shareholders while price declined

Buybacks have not produced

-3.66 percent (Yahoo Finance,

visible price support over the
measured period

Multi-year decline persists despite
the program



Element Data

Implication under Occam’s
Razor

Development historically flagged by Capital directed to buybacks
Gary Shiffman as often higher-return; rather than the use previously

Alternative use
of capital

capitalization rates still low described as frequently superior

Table 3: Occupancy and Language Consistency

Statement Source Tension
Occupancy Q2 2026 Investor-relations presentation shows
“remained above 98 manufactured-housing occupancy at 97.7 percent

earnings call

percent” in Q1 2026 versus 98.1 percent prior year

Charles Young

Shift from traditional “affordable” framing amid

“Attainable” housing opening

significant site-fee increases by Sun and peers

remarks

Slight occupancy softening and multi-year share-

Durable demand/  Recurring

price decline invite the question whether the

limited supply narrative

demand story is as robust as presented

Table 4: Pattern of Non-Response
Item

MHProNews fortress/barriers FEA with
explicit invitation to respond

Prior MHProNews invitations on related
Sun topics

Practical effect

Conclusion

Outcome

No public reply located

Pattern of non-response documented in
multiple reports

Documented tensions remain unaddressed by
the company in the public record

Occam’s Razor applied to the combined record yields a straightforward reading. Sun

Communities continues to post solid operating metrics in the manufactured-housing
segment. At the same time, the company markets high barriers to entry as a durable
advantage while its own risk factors and legislative comments acknowledge that those

barriers can change; it deploys hundreds of millions into share buybacks while the stock



has declined over both one-year and five-year periods and while capitalization rates remain
low enough that development was previously described as often superior; and it has not
publicly answered the specific evidence-based questions raised about these tensions. The
simpler explanation is that the narrative is under strain from the company’s own data and
disclosures. The more complex explanation—that every tension is coincidental, temporary,
or already resolved off-stage—requires additional assumptions not supported by the public
record. The absence of a response to the earlier fortress analysis leaves those tensions
standing. Full-year capital deployment choices, occupancy trends, and the actual pace of
any zoning or design changes under the 21st Century ROAD to Housing Act will either close
the gaps or widen them further.

Supporting plain-text links:

e« Prior MHProNews fortress/barriers FEA (invitation to respond near end):
https://www.manufacturedhomepronews.com/revised-sun-communities-sui-

fortress-per-ip-high-barriers-to-entry-but-ip-risk-factors-flagged-by-sun-include-

manufactured-home-financing-litigation-and-regulatory-mhville/

¢« Yahoo Finance 1-year and 5-year stock performance graphic:
https://www.manufacturedhomepronews.com/wp-
content/uploads/2026/08/SunCommunities8.7.2026YahooFinance1Yr5YearStockTr
endsChartMHProNews.jpg

e Q22026 earnings call and results coverage:
https://www.gurufocus.com/stock/SUl/transcripts/8983955

e Company results release: https://markets.businessinsider.com/news/stocks/sun-

communities-reports-results-for-the-second-quarter-and-first-six-months-of-2026-
1036368956

e Industry capitalization-rate context confirming low-to-mid 4 percent institutional
range: https://skyviewadvisors.com/q1-2026-manufactured-housing-industry-

report/

e 21st Century ROAD to Housing Act overview: https://bipartisanpolicy.org/issue-
brief/inside-the-deal-whats-in-the-final-21st-century-road-to-housing-act/

This revised facts-evidence-analysis applies Occam’s Razor directly to the documented
tensions, intersects the two reports without softening the implications, and keeps the
focus on the evidence rather than deferring judgment to future quarters.
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Thinking about your request

Applying Occam's Razor to the FEA check

Opened page
manufacturedhomepronews.com/revised-sun-communities-sui-fortress-per—ip%
high-barriers—to—entry-but-ip-risk-factors-flagged-by-sun-include%
manufactured-home-financing-litigation-and-regulatory-mhvilleﬂ

Searched web
Sun Communities response OR reply OR comment to MHProNews "fortress" OR
"high barriers to entry" OR "IP risk factors"

Blue Orca Bites Sun Communities (SUI) Again-Lifshitz Announces New Shareholders Rights|
Investigation; Sun-CEQ Gary Shiffman Updates May Involve More-Larger Potential Legal Risks-MHVille|

FEA

L1: # Blue Orca Bites Sun Communities (SUI) Again-Lifshitz Announces New Shareholders Rights
Investigation; Sun-CEQ Gary Shiffman Updates May Involve More-Larger Potential Legal Risks-MHVillel
FEA L3: # Blue Orca Bites Sun Communities (SUI) Again-Lifshitz Announces New Shareholders Rights
Investigation; Sun-CEQ Gary Shiffman Updates May Involve More-Larger Potential Legal Risks-MHVille|
FEA L5: By / Manufactured and Modular Housing News / L7: On 9.24.2024 Blue Orca issued its 42
page PDF (linked as a download further below) on Sun Communities (NYSE:SUI) that raised concerns|
about Sun’s financial controls due to evidence-based allegations involving CEOQ Gary Shiffman . ..
L247: ** L 249: Multiple confirmations of the message being received/delivered are in hand, but as of]
6.11.2025 at about 10:55 AM ET, there has been no direct response to this offer to share the MHI
response to the evidence-based allegations against the organization and several of their key and/of
MHI board members. ... L287: **2.  287: Response from MHI or its Representatives:** L 289: As of
June 11, 2025, at 12:00:01 PM EDT, and based on the document itself and a quick online search, therel
is **no direct public response** from William “Bill” Boor (Cavco CEQ & MHI Chairman), Lesli Gooch
(MHI CEO), Molly Boyle (MHI's contracted public relations), David Goch (MHI outside attorney), or
anyone else on behalf of MHI to the emailed request for response by MHProNews regarding thel
evidence-based concerns raised in the uploaded report. L289: The document explicitly states that as
of “6.11.2025 at about 10:55 AM ET, there has been no direct response to this offer to share the MHI
response to the evidence-based allegations against the organization and several of their key and/of

MHI board members” |
Manufacturedhomepronews|

Case #1.23-cv-06715 Filed 01.26.26 Judge Franklin U. Valderrama SECOND AMENDED
CONSOLIDATED CLASS ACTION COMPLAINT. 'Murex Settled-Includes Cooperation Provision-
Information-Documents-FEA

L 28: Several of the items found in the pleadings are found in previous reports on MHProNews and/or
MHLivingNews. L28: One example is shown below. L30: > In 2025, New Hampshire Senator Maggie
Hassan, the ranking member of the Congressional Joint Economic Committee, launched a probe intd
private equity ownership of manufactured home communities, sending letters to large owners
including Sun Communities, ... ... L38: Gary Schiffman is cited as CEQ of Sun Communities (#65)]
which should be ‘prior CEQ.’ L40: *https://www.manufacturedhomepronews.com/sun-communities;
asked-to-respond-to-concerns-raised-in-official-sun-communities-exposed-portal-sun-communities-
inducement-equity-award-for-incoming-chief-executive-officer-c-d-young-fea/* ... L50: These include;
(1) Defendants’ exchange of competitively sensitive information; (2) the presence of a price-
verification scheme; (3) a motive to conspire; (4) opportunities and invitations to collude; (5) an|
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increasingly concentrated market; (6) high barriers to entry; (7) high switching costs for manufactured
home ... L63: Quoting from #186 below. L65: > Additionally, as of July 2019, Defendants Datacomp,
ELS, Hometown America, Sun Communities, RHP, Yes Communities, and Inspire Communities are all
members of the Manufactured Housing Institute (“MHI"). L65: MHI is the only national trade|
association representing all sectors of the manufactured and modular housing industries. L65;
Executives from Defendants ELS and Sun Communities have been on the MHI Board of Directors
during the Relevant Time Period. L65: Additionally, MHI organizes numerous industry meetings and
events throughout the year, including MHI Congress & Expo, the MHI National Communities Council
(“NCC") Spring Forum, the MHI Annual Meeting, the NCC Fall Leadership Forum, and the MHI Winter

Meeting.

Manufacturedhomepronews

Sun Communities Asked to Respond to Concerns Raised in "Official Sun Communities Exposed
Portal." Sun Communities Inducement Equity Award for Incoming Chief Executive Officer C.D. Young.|

FEA

L1: Published: 2025-10-11 # Sun Communities Asked to Respond to Concerns Raised in "Official Sun|
Communities Exposed Portal." L2: Sun Communities Inducement Equity Award for Incoming Chief
Executive Officer C.D. Young. L2: FEA L4: # Sun Communities Asked to Respond to Concerns Raised in
“Official Sun Communities Exposed Portal.” L4: Sun Communities Inducement Equity Award for
Incoming Chief Executive Officer C.D. Young. L4: FEA L6: By / Manufactured and Modular Housing
News / L10: On October 9, 2:25 PM ET, Sun Communities was contacted by MHProNews, inviting
them to respond to the site dubbed “Official Sun Communities Exposed Portal.” L10: Approaching two
days later, there has been no response as of the time shown below. L10: Part | of this report provides|
Sun’s news release on “Sun Communities Reports Inducement Equity Award for Incoming Chiefl
Executive Officer.” L10: Part Il provides the content of the landing page of the Sun Communities
Exposed website which has the subheading: “ **Read Carefully, Be Informed, Choose Wisely!” ... L12;
Among the subheadings and text from the SunCommunities. L12: Exposed website claims the]
following. L14: > DENY, DEFLECT, AND DECEIVE IS ALIVE AND WELL > ... > POT / SINKHOLES IN THE}
ROADS > PIER REPAIRS CONTINUE > STILL NOT AVAILABLE > MORE FAILURE — MORE EXCUSES
FROM SUN > ... > Securities Fraud Lawsuit: > A class action lawsuit has been filed against Sun
Communities on behalf of investors who purchased securities between February 28, 2019, and
September 24, 2024. ... L52: 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. L52: Details of potential risks that may affect the Company are described in thel
Company's periodic reports filed with the U.S. Securities and Exchange Commission, including in the
“Risk Factors” section of the Company’s Annual Report on Form 10-K for the year ended December 31,

2024.

Manufacturedhomepronews|

1 33: 60. L34: Defendants ELS and Sun Communities, which are both public companies, have L36!
reported huge returns for their shareholders. L36: Between March 2009 and February 2020, ELS and
L38: Sun Communities returned 1,186% and 4,137% respectively—far higher than the S&P 500's ...
L495: Market Reports to be an excellent guide when analyzing local market conditions for acquisitions,
L497: as well as extremely helpful for rent increases across our portfolio throughout the country.”

1 499: 90. L 500: Jon Colman, Executive Vice President of Defendant Sun Communities, said: “We 1502/
use the surveys to gain insight into markets when analyzing an acquisition opportunity.” L504: Case’
1:23-cv-06715 Document #: 1 Filed: 08/31/23 Page 34 of 85 PagelD #:34 L508: 35 L511: 91. L512;
Cory Sukert, President/CEQ of Defendant Cal-Am, said: “The surveys provide a ... L1079: concentrated
market; (6) high barriers to entry; and (7) high switching costs for manufactured L1081: home lot
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renters. L1083: 119. L1084: First, the reciprocal sharing of firm-specific competitively sensitive|
information L 1086: that would normally remain private is a “super plus factor” that leads to a strong
inference of ... L1213: Market analyst, Ron Trinh, noted that “barriers to entry to compete [are] very
high” in this L1215: industry, giving established companies, like the Manufactured Home Community|
Defendants, a L1217: significant advantage. L1217: Another analyst has noted that “[o]ne of thel
distinct features of the

Storage.courtlistener

Sun Communities at Citi's Miami Conference: Strategic Realignment By Investing.com|

L1: Published: 2026-03-02 # Sun Communities at Citi's Miami Conference: Strategic Realignment By|
Investing.com L4: # Sun Communities at Citi's Miami Conference: Strategic Realignment L6: By L 8:
Transcripts L10: Published 03/02/2026, 05:38 PM L12: Sun Communities at Citi's Miami Conference
Strategic Realignment L14: View all comments (0) 0 L18: SUI 1.47% L20: On Monday, 02 March 2026,
Sun Communities Inc. (NYSE:SUI) outlined its strategic direction at Citi's Miami Global Property CEQ
Conference 2026. L20: CEQ Charles Young discussed the company’s shift towards a pure-play
manufactured housing (MH) and recreational vehicle (RV) model, following the sale of marinas in
2025. 1 20: While the company is optimistic about leveraging its strong balance sheet and data-driven|
strategies, challenges in the transient RV segment remain a concern. L22: ## Key Takeaways L24: +
Sun Communities sold its marina assets in 2025 to focus on MH and RV. L25: + The company reduced
leverage, earning credit upgrades from Moody's and S&P. ... L198: From Sun’s perspective, we think
we're part of the solution in support of affordable housing relative to other housing alternatives. 198/
The other thing I'd keep in mind. L198: To that point, we're making sure that we're keeping an eye on all
regulations that are out there and making sure that people understand exactly what we do. ... L206/
**John McLaren, President, Sun Communities** : It's a great question. L206: It's come up a few times.
L 206: | think the chassis piece is really interesting. L206: | think the manufacturers stand to benefit
from that, okay? L206: | think from our standpoint, you know, we're watching it closely.

Investing

Apparent Sun Communities Linked LLC Hit-'Willful Violation’ ‘Consumer Fraud’ Ordered to Pay 800K+
Fines-Penalties as AG Warns-'Manufactured Home Community Owners are on Notice;’ plus

MHMarkets

L8: * Pardon me, but he did no such thing. He issued a denial. There was no ‘proof’ provided by Sun or]
Phillipsen with that denial. Nor where we finished with follow up questions, when he launched into his|
posturing and misrepresentation of what had occurred in our emails. The emails speak for themselves)
which is one of several reasons MHProNews has long preferred text or emailed messages. The he
said, she said (or in this case, he said he said). L10;
NatePhilippsenSVPMarketingSunCommunitiesMHProNews L12: h) Following another call from|
Philippsen to MHProNews, Kovach sent the following response on behalf of MHProNews and its
parent company, LifeStyle Factory Homes, LLC. L14: | from: | L. A. “Tony” Kovach — for MHProNews | |
- | - |1 to: | Nate Philippsen @suncommunities.com | | date: | May 9, 2024, 3:56 PM | | subject: | Nate|
not now, not ever should you try to put words in my mouth | L20: Nae, L22: You can re-read what | sent
you. L22: Feel free to forward it to your company attorney. L22: I'll do what | said, but I'm not going to
be placed in anything other than an accurate light. L22: Your man had an opportunity well in advance
to respond. L22: He opted not to do so. L22: That's reality. L22: For you to threaten me and try to put
words into my mouth that | never said or thought or implied was in my view an error. L24: Send me a
fairly worded set of remarks, or have your attorney call or message. L24: Either way, thanks. L26: Tony|
128: — L30: L. A. “Tony” Kovach L32: Managing Member L34: LifeStyle Factory Homes, LLC L36: DBAs:
L38: MHLivingNews.com | MHProNews.com | LATonyKovach.com ..” L40: As of 5.10.2024 at 11.05
AM ET, there has been no further response from Philippsen or others at Sun Communities. L42: i)
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Some of those messages were forwarded to Gary Shiffman at Sun and the suggestion was made to
Shiffman that he obtain from Philippsen all of the emails between that Sun SVP and Kovach for
MHProNews/LifeStyle Factory Homes, LLC|

Manufacturedhomepronews|

Sun Communities Asked to Respond to Concerns Raised in "Official Sun Communities Exposed
Portal." Sun Communities Inducement Equity Award for Incoming Chief Executive Officer C.D. Young.|

FEA

L57: Public records, such as an SEC filing, confirm that Sun Communities reported an Inducement
Equity Award for its incoming CEQ, Charles D. Young, on September 19, 2025. L57: |
https://www.stocktitan.net/sec-filings/SUI/8-k-sun-communities-inc-reports-material-event;
a5c9815d0266.html | | **Email to Sun Documented** | Sun Communities was contacted by
MHProNews on October 9, 2025, at 2:25 PM ET, inviting them to respond to the site dubbed “Official
Sun Communities Exposed Portal”. L58: | | | **Response from Sun** | Approaching two days later, as of
the time shown in the draft, there has been **no response** to the email inquiry from MHProNews.
L59: | | | **Public Reaction by Sun to suncommunities.exposed** | No public reaction by Sun
Communities directly addressing the allegations on the **suncommunities.exposed** website could
be found in the provided sources or public search results. L60: The search results regarding
allegations against SUI focus on the **Blue Orca Capital report** from September 2024, which led td
multiple securities class action lawsuits against the company. L60: | https://robbinsllp.com/sun-
communities-inc/, https://www.globenewswire.com/news-
release/2024/09/25/2953255/23044/en/Sun-Communities-Inc-ALERT-Securities-Fraud-Investigation]
by-Block-Leviton-Could-Allow-Investors-to-Recover-Losses.html |
https://www.businesswire.com/news/home/20240925370857/en/Investigation-into-Sun-
Communities-Underway-Johnson-Fistel-LLP-Digs-into-Alleged-Securities-Law-Violations—What1
Shareholders-Need-to-Know | ... L101: * Confirmation: Yahoo Finance L103: |} **EVIDENCE: Outreach,l
Response, and Public Reaction** L105: (6] Email Outreach to Sun L107: * The draft documents thatl
MHProNews emailed Sun Communities on **Qctober 9, 2025 at 2:25 PM ET**, inviting comment on|
the allegations raised at suncommunities.exposed ... L113: * A search of Sun’s official website, press
releases, and news coverage reveals **no public statement** addressing the allegations made at
suncommunities.exposed L114: * No rebuttal, clarification, or legal action has been publicly disclosed
as of October 11, 2025

Manufacturedhomepronews|

L536: e The Settlement resolves the above-captioned action which alleges that Sun, Gary A. Schiffman)
John Bandini McLaren, Karen J. Dearing, and Fernando Castro-Caratini (“Defendants”) violated the|
federal securities laws by issuing false and misleading statements to investors. L 540: Defendants|
who deny all allegations of wrongdoing or liability whatsoever, are entering into the Settlement solely
to eliminate the uncertainty, burden and expense of further protracted litigation. L542: Accordingly, the
Settlement may not be construed as an admission of any wrongdoing by Defendants. ... L634: Case
2:24-cv-13314-LVP-EAS ECF No. 24-4, PagelD.362 Filed 04/09/26 Page 3 of 13 L636: EXHIBIT A—‘II
L638: 4 L640: Sun’s CEO and certain of its directors, contrary to Defendants’ statements that these
directors were independent. L 641: Defendants have denied and continue to deny all allegations of
wrongdoing, fault, liability, or damage whatsoever asserted in the Action. L642: The Settlement shall in
no event be construed as, or deemed to be evidence of, liability, fault, wrongdoing, injury, or damages,
or of any wrongful conduct, acts, or omissions on the part of any of the Released Defendant Parties, or]
of any infirmity of any defense, or of any damages to Plaintiffs or any other Settlement Class Member,
... L667: Defendants have denied and continue to deny any and all allegations of wrongdoing or fault
asserted in the Litigation, deny that they have committed any act or omission giving rise to any liability
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or violation of law, and deny that Plaintiffs and the Settlement Class have suffered any loss
attributable to Defendants’ actions|

Strateéicclaims

Case #1.23-cv-06715 Filed 01.26.26 Judge Franklin U. Valderrama SECOND AMENDED
CONSOLIDATED CLASS ACTION COMPLAINT. 'Murex Settled-Includes Cooperation Provision-
Information-Documents'-FEA

L1: Published: 2026-01-28 barriers to entry” in particular, securing zoning permits, and that “growing
demand coupled with almost no new supply is a strategic advantage for ELS.” L 2: Likewise, Sun
Communities has explained that the manufactured home segment has “low supply, outsized demand|
and high barriers to entry” and that “virtually no new supply has been added for years.” L2: Thus, new
entrants into the market are unlikely to discipline cartel pricing . L4: 1. L4: **Seventh** , there are|
significant switching costs that prevent effective price competition in the manufactured home lot
rental market. L4: In other markets with low switching costs, consumers can stop purchasing a
particular manufacturer's product when its prices are no longer competitive. ... L4: In its 2022 10K, ELS
explained that “moving a factory-built home from one property involves substantial cost and effort.”
L4: On its Q2 2023 Earnings Call, ELS’s CEQ Marguerite Nader explained that a customer picking out a
manufactured home community is “making a long-term commitment for themselves and a long-term|
commitment to the home that they're putting in the community or buying.” L4: Likewise, Sun
Communities acknowledges that the cost to move a manufactured home results in low turnover. L4/
Therefore, when a manufactured home community owner raises lot rent, residents are often forced td
accept the price increase—or leave their home. ... L229: Specifically, the Phoenix Regional Market
includes the areas covered by CZ 35 (Gila County, AZ / Maricopa County, AZ / Pinal County, AZ) and
CBSA 38060 (Phoenix-MesaChandler, AZ). L231: 1. Within the Phoenix Regional Market, thel
Manufactured Home Defendants and their Unnamed Co-conspirators collectively wield market shares
that exceed 51%. Manufactured Home Defendants who own or operate manufactured home|
communities within the Phoenix Regional Market include at least the following: ELS, Hometown|
America, Kingsley, RHP, Sun Communities, Cal-Am and Yes Communities

Manufacturedhomepronews

Case #1.23-cv-06715 Filed 01.26.26 Judge Franklin U. Valderrama SECOND AMENDED
CONSOLIDATED CLASS ACTION COMPLAINT. 'Murex Settled-Includes Cooperation Provision-
Information-Documents'-FEA

L20: Case: 1:23-cv-06715 Document #: 221 Filed: 01/26/26 Page 36 of 188 PagelD #:2640 L22:
Defendant Sun Communities over its mismanagement of a manufactured home community in
Killingworth, Connecticut that it had acquired in 2019. L22: The Attorney General's office reported that
it had received, following the Sun Communities acquisition, numerous complaints from residents “who
have seen sustained, escalating rent hikes despite deteriorating conditions.” .. L36: 1. In 2025, New
Hampshire Senator Maggie Hassan, the ranking member of the Congressional Joint Economic
Committee, launched a probe into private equity ownership of manufactured home communities,
sending letters to large owners including Sun Communities, specifically regarding how ownership by
investment firms have affected community residents and how much profit has been generated. ... L46;
2. Defendants ELS and Sun Communities, which are both public companies, have reported huge
returns for their shareholders. Between March 2009 and February 2020, ELS and Sun Communities|
returned 1,186% and 4,137% respectively—far higher than the S&P 500’s return of 499%. These
massive returns are attributable to the business model described in this complaint: acquire morel
manufactured home lots and raise lot rents . ... L203: 2. For instance, Ross Partrich, CEQ of Defendant
RHP, said, “We find the JLT Market Reports to be an excellent guide when analyzing local market
conditions for acquisitions, as well as extremely helpful for rent increases across our portfolio
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throughout the country .” L204: 3. Jon Colman, Executive Vice President of Defendant Sun|
Communities, said, “We use the surveys to gain insight into markets when analyzing an acquisition|
opportunity.” L 206: Case: 1:23-cv-06715 Document #: 221 Filed: 01/26/26 Page 56 of 188 PagelD
#:2660
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Multiple Law Firms Invite Sun Communities Investors to Join Class Action Suit; Gross: ‘False-
Misleading Statements or Omission of Material Info Led to Artificial Inflation of SUI Corp Stock]

L1: # Multiple Law Firms Invite Sun Communities Investors to Join Class Action Suit; Gross: ‘False;
Misleading Statements or Omission of Material Info Led to Artificial Inflation of SUI Corp Stock’ L5]
Multiple Law Firms Invite Sun Communities Investors to Join Class Action Suit; Gross: ‘False-
Misleading Statements or Omission of Material Info Led to Artificial Inflation of SUI Corp Stock’ L7
MHProNews has been reporting for several years that numbers of Manufactured Housing Institutel
(MHI) linked firms and that segment of the industry have arguably become a target rich opportunity for
various types of legal action. L7: Perhaps the latest piece of evidence for that is from multiple press
releases from a ... Continue reading Multiple Law Firms Invite Sun Communities Investors to Join|
Class Action Suit; Gross: ‘False-Misleading Statements or Omission of Material Info Led to Artificial
Inflation of SUI Corp Stock’ L9: Manufactured and Modular Housing Industry News|
Manufacturedhomepronews

Sun Communities Reports Results for the Second Quarter and First Six Months of 2026 | Markets

Insidej

L1: Published: 2026-07-27 # Sun Communities Reports Results for the Second Quarter and First Six
Months of 2026 | Markets Insider L4: # Sun Communities Reports Results for the Second Quarter and
First Six Months of 2026 L6: PRESS RELEASE GlobeNewswire L8: Jul. 27, 2026, 04:34 PM ... L17: *Core|
FFO per Share of* *$1.84* *for the Quarter* L19: | | ||| |[-—|-—|-—|-—|-—|L22: *Same Property NOI|
Grew by 6.0% for the Quarter Driven by Strength in Manufactured Housing* L24: *Same Property
Adjusted Blended Occupancy for MH and RV of 98.8%* L26: | | | |||~ —|—|—|—|L29: *Increasing
2026 Same Property NOI Growth Guidance by 20 Basis Points, t0 4.5% - 5.3%* L31: | [ | | ||| —|—]—|-
- | — | L34: **Southfield, MI, July 27, 2026 (GLOBE NEWSWIRE) —~ Sun Communities, Inc. (NYSE: SUI)*¥
(the "Company" or "SUI"), a real estate investment trust ("REIT") that owns and operates, or has an
interest in, manufactured housing ("MH") and recreational vehicle ("RV") communities (collectively, the
'properties"), today reported its second quarter results for 2026. ... L49: "We delivered another strong
quarter, exceeding the high end of our guidance while demonstrating the strength of our Manufactured
Housing and RV portfolio," said Charles Young, Chief Executive Officer. L49: "Supported by durable
demand for attainable housing and outdoor vacationing, together with disciplined expensel
management, we continue to execute on our strategic priorities. The planned sale of our UK platform
further simplifies our business and sharpens our focus on our core portfolio. As we maintain our
disciplined approach to capital allocation, we are investing in our people, technology, and communities
to optimize our platform, and our full-year guidance reflects our confidence in the business and the
opportunities ahead.” ... L112: Subseguent to the quarter ended June 30, 2026, the Company repaid
two mortgage term loans totaling $258.3 million, which unencumbered 16 properties. L114: **2026)
GUIDANCE** 1 116: | | | —| L119: The Company is updating full-year and establishing third quarter 2026
quidance for Diluted EPS and Core FFO per Share and certain other items as set forth below.
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Sun Communities Asked to Respond to Concerns Raised in "Official Sun Communities Exposed
Portal." Sun Communities Inducement Equity Award for Incoming Chief Executive Officer C.D. Young.|

FEA

L57: Public records, such as an SEC filing, confirm that Sun Communities reported an Inducement
Equity Award for its incoming CEOQ, Charles D. Young, on September 19, 2025. L57: |
https://www.stocktitan.net/sec-filings/SUI/8-k-sun-communities-inc-reports-material-event;
a5c9815d0266.html | | **Email to Sun Documented** | Sun Communities was contacted by
MHProNews on October 9, 2025, at 2:25 PM ET, inviting them to respond to the site dubbed “Official
Sun Communities Exposed Portal”. L58: | | | **Response from Sun** | Approaching two days later, as of
the time shown in the draft, there has been **no response** to the email inquiry from MHProNews.
L59: | | | **Public Reaction by Sun to suncommunities.exposed** | No public reaction by Sun
Communities directly addressing the allegations on the **suncommunities.exposed** website could
be found in the provided sources or public search results. ... L101: * Confirmation: Yahoo Financel
L103: =} **EVIDENCE: Outreach, Response, and Public Reaction** L105: fed Email Outreach to Sunl
L107: * The draft documents that MHProNews emailed Sun Communities on **October 9, 2025 at 2:25
PM ET**, inviting comment on the allegations raised at suncommunities.exposed L108: * As of the|
time of publication, **no response** was received from Sun Communities L109: * This aligns with
Grok’s and Gemini's findings: **no public rebuttal or acknowledgment** from Sun regarding thel
website’s claims L111: ® **Public Reaction by Sun Communities** L113: * A search of Sun’s officiall
website, press releases, and news coverage reveals **no public statement** addressing thel
allegations made at suncommunities.exposed L114: * No rebuttal, clarification, or legal action hag
been publicly disclosed as of October 11, 2025
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In re Manufactured Home Lot Rents Antitrust Litigation, 1:23-cv-06715 (N.D.IIL)

L1: Published: 2026-09-03 | 11/13/2025 | 210 | NOTICE by Michael P Mayer of Change of Address|
(Mayer, Michael) (Entered: 11/13/2025) | | 11/13/2025 | 209 | NOTICE by James Franklin Herbison of]
Change of Address (Herbison, James) (Entered: 11/13/2025) | | 10/20/2025 | 208 | MINUTE entry
before the Honorable Beth W. Jantz: The Court has reviewed the parties' joint status report ("JSR") 207
... L10: The parties are ordered to file a joint status report by 10/10/25 or within 21 days of the District
Judge's ruling on the pending motions to dismiss [dkt. 151, 154 |, whichever comes first. L10: Mailed
notice. L10: (as, ) (Entered: 05/05/2025) | | 5/2/2025 | 201 | Response by A RESPONSE by Defendants
Cal-Am Properties, Inc., Datacomp Appraisal Systems, Inc., Equity Lifestyle Properties, Inc., Hometown
America Management, L.L.C., Inspire Communities, L.L.C., Kingsley Management, Corp., Lakeshore|
Communities, Inc., Murex Properties, L.L.C., RHP Properties, Inc., Sun Communities, Inc., Yes
Communities, LLC to other 199 (Ellis, Abram) (Entered: 05/02/2025) | | 4/25/2025 | 200 | MINUTE entry
before the Honorable Franklin U. Valderrama: The Court is in receipt of Plaintiffs' notice of
supplemental authority L10: 199 . L12: Defendants may file a response to the notice of supplemental
authority, limited to 2 pages, by 5/2/2025. L12: (ca, ) (Entered: 04/25/2025) | | 4/24/2025]199 |
Plaintiffs' Notice of Supplemental Authority by Carla Hajek (Attachments: # 1 Exhibit 1.)(Levitt, Adam)
(Entered: 04/24/2025) | | 4/10/2025 | 198 | STATUS Report *(Joint)* by Carla Hajek Presented beforel
District Judge (Levitt, Adam) (Entered: 04/10/2025) | | 3/25/2025 | 197 | NOTICE by James Hamilton
of Change of Address (Hamilton, James) (Entered: 03/25/2025) | | 3/25/2025 | 196 | NOTICE by Reena
A Gambhir of Change of Address (Gambhir, Reena) (Entered: 03/25/2025) | | 3/25/2025 | 195 | NOTICE
by Megan Elizabeth Jones of Change of Address L12: (Jones, Megan) (Entered: 03/25/2025) | |
2/7/2025 | 194 | NOTICE by Charles Foose Barrett of Change of Address *& Firm Affiliation* (Barrett|
Charles) (Entered: 02/07/2025) | | 1/16/2025 | 193 | NOTIFICATION of Affiliates pursuant to Local Rule]
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3.2 by Sun Communities, Inc. *; AMENDED CORPORATE DISCLOSURE STATEMENT AND
NOTIFICATION OF AFFILIATES* (Ellis, Abram) (Entered: 01/16/2025) | | 12/27/2024 | 192 | ANNUAL
REMINDER: Pursuant to Local Rule 3.2 (Notification of Affiliates) , any nongovernmental party, other
than an individual or sole proprietorship, must file a statement identifying all ... L62: For the reasons|
stated in the motions, the Court grants the motions 148 , 149 . L62: Defendants Datacomp Appraisal
Systems, Inc., Equity Lifestyle Properties, Inc., Hometown America Management, L.L.C., Lakeshore|
Communities, Inc., Sun Communities, Inc., RHP Properties, Inc., Yes Communities, LLC, Inspire
Communities, LLC, Kingsley Management, Corp., Cal-Am Properties, Inc., and Murex Properties, L.L.C.'s|
(Mure>‘<) collective motion to dismiss may be up to 30 pages, and Plaintiffs' response may be up to 30
pages.

Docketalarm

Keith Ellison led Minnesota Attorney General Office alleged Sun Communities (SUI) Violated
Minnesota False Claims Act-Sun Agrees to Fine and 'Permanent Injunctive' Terms on Evictions;

MHVille FE&

L33: > More succintly, then. L33: In addition to what we've covered, there is are the concerns raised by
researchers like Maris Jensen, Samuel Strommen, James Schimtz and his colleagues, plus certain
mainstream media reports that have pointed to some of these same facts over a period of years that|
apparent antitrust violations are at play and that MHI insiders, including but not limited to, Sun, ELS|
Flagship, Frank Rolfe, Clayton Homes, Champion Homes, and Cavco Industries, is it fair to say that]
your second reply modified your first reply and essentially confirms the facts, evidence, and analysis|
(FEA) that a growing body L33: of evidence reflects a clear pattern of consolidation that fits the|
concerns raised by MHARR, MHProNews, and MHLivingNews on those topics? L35: Yes, that is a
succinct and accurate summary. L37: My second reply, by providing detailed confirmations and
supporting links for each of your specific points, did indeed **modify and essentially confirm** the|
facts, evidence, and analysis (FEA) you presented. L 39: It is fair to say that a growing body of evidence,
including the points we've discussed (corporate statements, investor presentations, the roles of key|
individuals, and the market dynamics), reflects a clear pattern of consolidation in the manufactured
housing industry. ... L 53: 5) But regardless of what Al programmers do, sound facts-evidence- analysis|
can stand the test of time. L53: The above exchange with Gemini about Sun only serves to underscore
that Sun apparently continues to behave as previously reported by *MHProNews. L 53: * Evidence that
MHI has apparently been acting as a sly agent for consolidation since the early 21st century is
mounting and MHI corporate and association leaders are unable and/or unwilling to respond to that]
evidence even though MHI has demonstrably directly responded to other critiques or perceived
concerns by the likes of antitrust advocates Doug Ryan and James Schmitz Jr . Years of clear
pushback to the MHI behavior and agenda is well documented by MHARR, which in recent years has
increasingly pointed their finger at MHI by name not just by inference as the representative’ of the ...
L85: © For those reading this on June 14, 2025 — Happy Flag Day. L85: ## L89:
*https://www.manufacturedhomepronews.com/blue-orca-bites-sun-communities-sui-again-lifshitz-
announces-new-shareholders-rights-investigation-sun-ceo-gary-shiffman-updates-may-involve-more;
larger-potential-legal-risks-mhville-fea/*

Manufacturedhomepronews
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Structuring the intersecting FEA analysis
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