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LETTER TO OUR SHAREHOLDERS

2023 marked our 30th year as a public company and we are incredibly proud of 
the best-in-class portfolio we have created and of the talented Sun team members 
who operate it. With 667 properties comprising nearly 180,000 developed sites 
and approximately 48,000 wet slips and dry storage spaces in the U.S., Canada and 
the United Kingdom (“UK”), we are the largest publicly traded owner-operator 
of manufactured housing (“MH”) and recreational vehicle (“RV”) communities, 
and marina properties. The compelling supply and demand fundamentals that 
underpin MH, RV and marinas, combined with Sun’s unmatched operational 
platform, generated another year of strong property-level results. On the demand 
side, the number of people needing quality, well-located, attainably priced housing, 
as well as the large number of RV and boat owners, represent a demand base that 
vastly exceeds the supply of available sites and slips. Meanwhile, there is very 
limited new supply due in part to zoning and other regulatory considerations.

These market conditions, combined with our high-quality properties and 
operational excellence, make our business highly resilient, a fact we have 
demonstrated by generating over 20 years of positive same-property NOI growth 
through economic cycles. We remain focused on our best-in-class portfolio and 
team, and simplifying our operations to position Sun for steady earnings growth.

STRONG CORE NOI GROWTH 

During 2023, Sun achieved another year of strong property-level results, with total 
Same Property NOI increasing 7.3% over 2022, driven by a 6.2% increase in real 
property revenue and property expense growth of 4.2%. MH Same Property NOI, 
which represents roughly 53% of total Same Property NOI, grew 6.8% over the 
prior year. Same Property RV NOI represents 26% of total Same Property NOI 
and grew 4.8% during the year.

During 2023, MH and RV Same Property blended occupancy, which adjusts for 
the delivery and lease-up of expansion sites, increased by 230 basis points to end 
the year at 98.9%. The increase was largely driven by transient to annual RV site 
conversions of more than 2,100 sites. Since the start of 2020 when we began to 
strategically focus on transient-to-annual RV site conversions, we have completed 
nearly 7,000 conversions, representing a 24% increase in the number of annual 
sites. We expect to continue growing occupancy through additional transient site 
conversions and through select, accretive expansion activity.

Marina Same Property NOI increased by 11.7% during 2023, exceeding our 
expectations. Demand to access our unparalleled network of marinas remains 
strong, and at year end approximately 89% of our marinas had a wait list for at least 
one slip size.

In the UK, real property NOI was in line with our expectations, demonstrating the 
strong value proposition our holiday parks represent. The value of owning a holiday 
home in a Park Holidays property was demonstrated by the average resident tenure 
increasing to approximately eight years. Demand for UK home sales showed signs 
of stabilizing during the second half of the year. UK homes sales and margins were 

in line with our guidance, which reflected certain economic headwinds, including 
higher inflation and interest rates. Looking ahead to 2024, we anticipate the UK’s 
2023 results represent a solid foundation from which to grow.

SHARPENING OUR FOCUS AND SIMPLIFYING OUR STORY

From 2010 through 2022, a large component of our growth was driven by 
acquisitions as we opportunistically purchased high-quality MH, RV and marina 
properties. With the benefit of our expanded portfolio, we have now shifted 
our strategy toward optimizing the value of our existing businesses through 
achieving strong rental rate growth and operating efficiencies. We remained 
disciplined in pursuing only the most strategic and synergistic new acquisition and 
expansion opportunities.

To simplify our business and reduce leverage, we have made strong progress 
toward monetizing assets no longer deemed to be strategic. We resolved the UK 
note and we now have the experienced Park Holidays team managing all assets 
we own in the UK. We sold our investment in the common stock of Ingenia, an 
owner/operator of MH and RV communities in Australia, recycled capital out of 
our consumer loan receivables portfolio, divested our interest in Campspot, and 
meaningfully reduced the number of properties owned in joint ventures, using the 
proceeds to pay down debt. During the first two months of 2024, we reduced our 
floating rate debt exposure further with proceeds from a $500 million unsecured 
bond offering and from closing on the sale of two MH properties.

ADVANCING OUR ESG PLATFORM

Throughout 2023, we demonstrated our ongoing commitment to ESG 
through increases in learning & development hours, volunteerism and investor 
engagements. We expanded our environmental reporting to be inclusive of all 
material direct and indirect impacts from our operations. With these expansions, 
and our ESG priorities for 2024, we aim to set our carbon goal baseline in 2025.

2024 AND BEYOND

As we move further into 2024, our primary goals are to continue simplifying 
our operations to harness the earnings power of our portfolio, and to continue 
strengthening our investment grade balance sheet. By remaining disciplined 
in pursuing new acquisitions and developments, further deleveraging, and 
maximizing the efficiency of our operating platform, we are confident in Sun’s 
strategic position to accelerate earnings growth in the coming years.

THANK YOU

As a valued member of the Sun community, we hope you share our pride in our 
many accomplishments, as well as our excitement for our continued achievement. 
Thank you for your continued support.

Sincerely, 

GARY A. SHIFFMAN
Chairman, President and CEO



















































































































































































































































































































































































Gary A. Shiffman . . . . . . . . . .   Chairman, President, Chief Executive Officer and Director
Fernando Castro-Caratini . .  Executive Vice President, Chief Financial Officer, Treasurer and Secretary
Bruce D. Thelen . . . . . . . . . . .   Executive Vice President and Chief Operating Officer
Marc Farrugia  . . . . . . . . . . . . .   Executive Vice President and Chief Administrative Officer
Aaron Weiss . . . . . . . . . . . . . . .   Executive Vice President of Corporate Strategy and Business Development

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

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

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

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

and General Partner of Detroit Venture Partners, LLC
Ronald A. Klein . . . . . . . . . . .  . . Director; Principal of JK Ventures LLC
Craig A. Leupold. . . . . . . . . .  . . Director; Chief Executive Officer of GSI Capital Advisors

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

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

The Annual CEO Certification was submitted to the NYSE pursuant to NYSE rules and guidelines without qualification on June 14, 2023.

Sun Communities, Inc. has filed, as exhibits to its Annual Report on Form 10-K for the year ended December 31, 2023, the required certifications regarding the 
quality of its public disclosure under the applicable provisions of the Sarbanes-Oxley Act of 2002.

OFFICERS AND DIRECTORS

ANNUAL MEETING
The Annual Meeting of shareholders will be conducted in a virtual format 
only by visiting www.virtualshareholdermeeting.com/SUI2024 on  
May 14, 2024 at 11:00 a.m. Eastern Daylight Time.

SEC FORM 10-K
A copy of the Annual Report on Form 10-K filed with the Securities and 
Exchange Commission for the year ended December 31, 2023 is available at 
no charge to shareholders who direct a written request to:

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

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

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

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

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

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

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

QUARTERLY STOCK PRICE INFORMATION
2023 HIGH LOW DISTRIBUTION
Fourth Quarter $137.45 $102.74 $0.92
Third Quarter $141.52 $117.20 $0.92
Second Quarter $143.99 $124.20 $0.92
First Quarter $163.83 $128.91 $0.92

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

SHAREHOLDER INFORMATION
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