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Letter from the
President & CEO

Dear fellow shareholders,

During the second quarter, we continued
to execute our strategic initiatives, both
through growth within our existing
operations as well as acquisitions and
developments. We remain on track to add
approximately $660 million of assets by
the end of the third quarter this year, with
the potential of additional opportunities to
grow during the reminder of 2025. Adding
to the momentum was the completion of
our first long-term care redevelopment
project in July. In addition, we are
finalizing the construction of a campus of
care in the coming weeks - this is our
largest development project to date.

Strong Q2 results in line with 2025 growth
guidance

From an operational perspective, we delivered strong
second quarter results in both business segments.
Excluding one-time items, same property net operating
income (“NOI”) increased by 12.3% in the retirement
segment and by 4.8% in long-term care. These results
highlight the sustained strength of our operations and
support our growth guidance for 2025.

At our retirement platform, our focus on generating strong
interest in our residences, as well as ongoing
improvements to our operations, supported a 150 basis
point (“bps”) year-over-year occupancy increase to 92.1%
and resulted in the continued expansion of operating
margins in Q2 2025.

Beyond the strong same-property performance, we are
also starting to see the results of our optimization efforts
in a portfolio of retirement residences currently
undergoing repositioning.

Our long-term care segment continues to benefit
from a stable operating environment. In addition, an
annual government funding increase of 2.4%, which
came into effect on April 1, 2025, is further
supporting the long-term care platform.

Over $400 million of acquisitions closed
or under contract in Q2 2025

During the second quarter, we completed the
acquisitions of six high quality assets and welcomed
hundreds of new team members and residents in
Ontario and Alberta. We are also on track to finalize
two additional acquisitions in the Greater Toronto Area
during the third quarter. These acquisitions strengthen
Sienna’s footprint in key urban markets in Canada and
further enhance the quality and geographic
diversification of our portfolio.

Each acquisition was completed at a meaningful
discount to replacement cost and either complements
our existing portfolio as a result of operating synergies,
or helped us establish a presence in a new market with
strong growth potential. With the acquisition of four
continuing care homes in Alberta at the beginning of
April, we established a platform that will allow us to
further grow in this province as opportunities arise.

Significant milestone reached with
completion of first redevelopment project

In July, we completed our first long-term care
redevelopment in North Bay, Ontario. We expect to
fully transition our operations and relocate our
residents from their current home to the 160-bed
Northern Heights Community within the next two
months. This completion marks a significant milestone
in Sienna’s expansion efforts and highlights our deep
commitment to modernizing our long-term care
portfolio in Ontario.



Letter from the
President & CEO

We are also on track to complete Sienna’s largest
development project to date later this month — our $140
million campus of care in Brantford Ontario, comprising
147 retirement suites and 160 long-term care beds. In
addition, construction at our redevelopment project in
Keswick, Ontario, is progressing well and expected to be
completed in early 2027.

These three projects with a combined development cost
of over $300 million will have a significant impact on our
operating results as they become fully operational.

Recognized as one of Canada’s Best

Companies in 2025

In July, Sienna was named one of Canada’s Best
Companies in 2025 by TIME Magazine — a distinction
made possible by our 14,500 team members. This
recognition reflects not only our consistently strong
performance and growth, but the meaningful impact we
are making in the lives of Canadian seniors and those
who care for them.

Sienna’s impact is also highlighted in our 2025 Impact
Report which was published today. The report illustrates
the many ways Sienna is making a difference in the lives
of thousands of residents, team members and the
communities we operate in.

— TMX Group celebrates

Sienna Senior Living

on their 15th listing anniversary on Toronto Stock EXGhS

A particular highlight in this year’s report is a ground-
breaking partnership with Ontario Tech University to
create the Sienna Senior Living Research Centre for
Healthy Aging and Happiness. The Centre is dedicated
to support the advancement of research and innovation
in aging.

Building on our momentum

In June, we celebrated the 15% anniversary of Sienna’s
listing on the Toronto Stock Exchange. Over the past
15 years, we acquired $2.3 billion of assets and have
grown into one of Canada’s largest and most
diversified senior living companies.

We are proud of what we have built and remain deeply
committed to further growing our Company, making
ongoing improvements to our operations, building
strong leadership teams, while remaining prudent
stewards of our capital. With a solid balance sheet and
the strong support of the investment community and
capital markets, we are well positioned to continue on
our growth journey.

On behalf of everyone at Sienna, | extend our deepest
gratitude for your continued support and trust.

President and Chief Executive Officer
Sienna Senior Living

Sienna

_ Senior Living



Q2 2025 Sienna at-a-Glance

Sienna is one of Canada's leading owners and operators of seniors' residences with high
quality assets in Ontario, Saskatchewan, Alberta and British Columbia.

Owned and Managed Property Portfolio

42 Retirement Residences (RET)
(4,925 Suites)

46 Long-Term Care Communities (LTC)
(7,112 Beds)

12 Managed Residences (LTC & RET)
(526 Beds / 827 Suites)

f

Alberta
4 Owned
1 Managed
British Columbia Saskatchewan Ontario As at June 30, 2025
12 Owned* 5 Owned* 67 Owned*
4 Managed 7 Managed
*Includes 14 partially owned properties (8 in Ontario, 5 in Saskatchewan and 1 in British Columbia)
$3.0B
il I I Adjusted Gross
Book Value
Sienna offers a full range of senior living 9 $0.94
options, including Independent Living, Annual Dividend
Independent Supportive Living, Assisted per Share
Ll\(lng, and Memory Care under its Aspira A\ BBB
retirement brand, Long-Term Care, and 11 DBRS
specialized programs and services. —_— Credit Rating
2222 ~14,500

Members
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Basis of Presentation

The following Management's Discussion and Analysis
("MD&A") for Sienna Senior Living Inc. (the "Company"
or "Sienna") provides a summary of the financial results
for the three and six months ended June 30, 2025. This
MD&A should be read in conjunction with the Company's
unaudited consolidated financial statements
("consolidated financial statements") for the three and
six months ended June 30, 2025. This material is

available on the Company's website at
www.siennaliving.ca.
All references to "we", "our", "us", "Sienna", or the

"Company", unless otherwise indicated or the context
otherwise requires, refer to Sienna Senior Living Inc. and
its direct and indirect subsidiaries. For ease of reference,
the "Company" is used in reference to the ownership
and operation of senior living residences and its third
party management business. Subsidiaries of the
Company are the direct owners and operators of such
residences.

Financial information has been prepared in accordance
with IFRS® Accounting Standards as issued by the
International Accounting Standards Board ("IFRS
Accounting Standards"), except as otherwise
indicated. In this document, "Q1" refers to the three-
month period ended March 31; "Q2" refers to the three-
month period ended June 30; "Q3" refers to the three-
month period ended September 30; and "Q4" refers to
the three-month period ended December 31.

In this MD&A, the Company also measures performance
using certain additional measures that are not
recognized under IFRS Accounting Standards and do
not have standardized meanings prescribed by IFRS
Accounting Standards. Refer to "Non-GAAP Measures"
section of this MD&A for a list of defined non-GAAP
measures and key performance indicators (the "Key
Performance Indicators" or "KPI"). In Q2 2025, the
Company refined its definition of net operating income
(“NOI”") to include its proportionate share of operating
income  from  equity-accounted joint  ventures.
Additionally, certain other non-GAAP measures were
further refined to enhance clarity in assessing the
Company’s financial performance.

With the exception of this MD&A's Business Update,
Outlook and Corporate Impact sections, or unless
otherwise stated, all dollar amounts referred to in this
MD&A, including tabular amounts, are expressed in
thousands of Canadian dollars.

This MD&A contains forward-looking information based
on management's expectations, estimates and
projections about the future results, performance,
achievements, prospects or opportunities for Sienna and
the senior living industry as of the date of this MD&A.
Please refer to the "Forward-looking Statements" section
and the "Risk Factors" section of this MD&A for more
information.

Additional Information

Additional information relating to the Company, including
its most current Annual Information Form ("AIF") can be
found on the Company's website at www.siennaliving.ca,
by accessing the Company's public filings on SEDAR+,
or by contacting David Hung, the Company's Chief
Financial Officer and Executive Vice President,
Investments at 905-489-0258 or
david.hung@siennaliving.ca.

Review and Approval by the Board of
Directors

This MD&A is dated as of August 12, 2025, the date this
report was approved by the Board of Directors of the
Company, and is based on information available to
management of the Company as of that date.

Sienna Senior Living Inc. — Q2 2025 Management’s Discussion and Analysis 1



Company Profile living ("AL"), memory care ("MC") and long-term and
continuing care ("LTC" or "long-term care") through

The Company and its predecessors have been the ownership and operation of senior living residences

operating since 1972. The Company is a senior living in the Provinces of British Columbia, Alberta,

provider serving the continuum of independent living Saskatchewan and Ontario.

("IL"), independent supportive living ("ISL"), assisted

The following map presents Sienna's geographic profile of owned and managed properties as of June 30, 2025:

Owned and Managed Properties

Alberta
4 Owned
1 Managed
British Columbia  Saskatchewan Ontario - Incaxdes 14 parikally owned properies (i
12 Owned 5 Owned 67 Owned Ontario, 5 in Saskatchewan and 1 in British
4 Managed 7 Managed Columbia)

The table below represents the number of suites or beds owned and operated or managed, by the Company's two
business segments, retirement and long-term care.

Retirement Long-term Care Total

Beds /
Owned Residences Residences  Suites  Residences Beds® Residences  Suites
100% Owned - operating 29 3,541 45 6,994 74 10,535
Partially Owned - operating ©® 13 1,384 1 118 14 1,502
Total Owned 42 4,925 46 7,112 88 12,037
Managed Residences 9 827 3 526 12 1,353
Total 51 5,752 49 7,638 100 13,390

1. 77.1%, 14.5%, 3.8% and 4.6% of total beds/suites are located in Ontario, British Columbia, Saskatchewan and Alberta, respectively.

2. 180 of the LTC beds are privately funded and 1,971 of the total owned long-term care beds are class C beds.

3. We have a 50% ownership in 12 retirement residences (1,234 suites), a 70% ownership in one retirement residence (150 beds), a 77% ownership in one long-term
care community (118 beds) as at June 30, 2025.

The Company is traded on the Toronto Stock Exchange ("TSX") under the symbol "SIA". The Company's business is
carried on through a number of wholly owned limited partnerships and joint ventures formed under the laws of the
Province of Ontario.

As at August 12, 2025, the Company had 92,352,720 common shares outstanding.

Sienna Senior Living Inc. — Q2 2025 Management’s Discussion and Analysis 2



Key Performance Indicators'

The following table represents the Key Performance Indicators for the periods ended June 30.

Three months ended June 30,
Thousands of Canadian dollars, except occupancy, share

Six months ended June 30,

and ratio data 2025 2024 Change
OCCUPANCY
Retirement - Average Same Property 92.1 % 90.6 % 1.5 %
Retirement - Average Optimization Portfolio 81.1 % 73.7 % 7.4 %
Retirement - Average total occupancy 90.2 % 87.0 % 32 %
LTC - Average private occupancy @ 97.7 % 98.4 % 0.7)%
LTC - Average total occupancy ? 98.5 % 98.5 % — %
FINANCIAL
Revenue, Proportionate Basis 253,605 219,487 34,118
Operating Expenses, Proportionate Basis 202,979 173,477 29,502
Same Property NOI 45,065 45,066 (1)
NOI 50,626 46,010 4,616
Administrative expenses 10,981 8,777 2,204
Adjusted EBITDA 41,110 38,452 2,658
OFFO 29,311 26,081 3,230
AFFO 24,109 22,433 1,676
Dividends declared 21,586 17,080 4,506
AFFO Payout ratio 89.5 % 76.2 % 13.3 %
Total assets 2,159,205 1,712,579 446,626
PER SHARE INFORMATION
OFFO per share 0.318 0.357 (0.039)
AFFO per share 0.262 0.307 (0.045)
Dividends per share 0.234 0.234 —
FINANCIAL RATIOS
Debt to Adjusted Gross Book Value as at period end 42.2 % 43.7 % (1.5)%
Weighted Average Cost of Debt as at period end 3.9 % 3.7 % 0.2 %
Debt to Adjusted EBITDA as at period end ©® 8.2 6.8 1.4
Interest Coverage Ratio ©® 3.4 4.0 (0.8)
Debt Service Coverage Ratio ® 2.4 2.1 0.3
Weighted Average Term to Maturity as at period end 6.3 5.5 0.8
CHANGE IN SAME PROPERTY NOI
Retirement 9.7 %
LTC (7.1)%
Total 0.0%

2025 2024 Change
92.3 % 90.3 % 2.0 %
80.5 % 74.3 % 6.2 %
90.1 % 86.8 % 3.3 %
97.1 % 971 % — %
98.3 % 98.0 % 0.3 %
497,610 458,871 38,739
401,102 349,372 51,730
89,428 107,918 (18,490)
96,508 109,499 (12,991)
20,115 18,026 2,089
78,242 93,581 (15,339)
55,294 62,810 (7,516)
48,266 57,792 (9,526)
42,388 34,154 8,234
87.8 % 59.1 % 28.7 %
2,159,205 1,712,579 446,626
0.620 0.861 (0.241)
0.541 0.792 (0.251)
0.468 0.468 —
42.2 % 43.7 % (1.5)%
3.9 % 3.7 % 0.2 %
8.2 6.8 1.4
3.4 4.0 (0.6)
24 2.1 0.3
6.3 5.5 0.8
121 %
(31.9)%
(17.1)%

1. The Key Performance Indicator table presents selected non-GAAP measures and KPIs for the periods ended June 30, except for administrative expenses, total
assets, and dividends declared, which are reported on an IFRS basis. Refer to the Non-GAAP Measures section in this MD&A for definitions and further details.

2. Excludes the unavailable 3rd and 4th beds in multi-bed rooms in Ontario that will not be reopened.

3. Calculated for a trailing twelve-month periods ended June 30, 2025 and June 30, 2024.

Sienna Senior Living Inc. — Q2 2025 Management’s Discussion and Analysis



The following table represents the Key Performance Indicators adjusted for One-Time Items'" for the periods ended

June 30:

Thousands of Canadian dollars, except occupancy, share and
ratio data

OCCUPANCY
Retirement - Average Same Property
Retirement - Average Optimization Portfolio
Retirement - Average total occupancy
LTC - Average private occupancy
LTC - Average total occupancy @
FINANCIAL
Revenue, Proportionate Basis, excluding One-Time ltems

Operating Expenses, Proportionate Basis, excluding One-Time
ltems

Same Property NOI, excluding One-Time Items
NOI, excluding One-Time ltems
Administrative expenses
Adjusted EBITDA, excluding One-Time ltems
OFFO, excluding One-Time ltems
AFFO, excluding One-Time Items
Dividends declared
AFFO Payout ratio, excluding One-Time Items
Total assets

PER SHARE INFORMATION
OFFO per share, excluding One-Time Items
AFFO per share, excluding One-Time Items
Dividends per share

FINANCIAL RATIOS
Debt to Adjusted Gross Book Value at period end
Weighted Average Cost of Debt at period end

Debt to Adjusted EBITDA at period end, excluding One-Time
ltems ©

Interest Coverage Ratio, excluding One-Time ltems ©
Debt Service Coverage Ratio, excluding One-Time Items
Weighted Average Term to Maturity at period end

Three months ended June 30,

2025

92.1 %
81.1 %
90.2 %
97.7 %
98.5 %

253,605

202,979
45,065
50,626
10,981
41,110
29,311
24,109
21,586

89.5 %
2,159,205

0.318
0.262
0.234

42.2 %
3.9 %

8.4
3.3
23
6.3

CHANGE IN SAME PROPERTY NOI, EXCLUDING ONE-TIME ITEMS

Retirement
LTC
Total

2024

90.6 %
73.7 %
87.0 %
98.4 %
98.5 %

216,081

173,477
41,660
42,604

8,777
35,046
23,581
19,933
17,080

85.7 %
1,712,579

0.323
0.273
0.234

43.7 %
3.7 %

8.3
3.3
2.1
5.5

Change

15 %
7.4 %
3.2 %
(0.7)%

— %

37,524

29,502
3,405
8,022
2,204
6,064
5,730
4,176
4,506

3.8 %
446,626

(0.005)
(0.011)

(1.5)%
02 %

0.1
0.2
0.8

12.3 %
4.8 %
8.2 %

Six months ended June 30,

2025

92.3 %
80.5 %
90.1 %
971 %
98.3 %

495,451

400,760
87,611
94,691
20,115
76,425
53,960
46,932
42,388

90.3 %
2,159,205

0.605
0.526
0.468

42.2 %
3.9 %

8.4
3.3
23
6.3

2024

90.3 %
743 %
86.8 %
971 %
98.0 %

431,810

349,372
80,857
82,438
18,026
66,520
42,945
37,927
34,154

90.1 %
1,712,579

0.589
0.520
0.468

43.7 %
3.7 %

8.3
3.3
2.1
5.5

Change

2.0 %
6.2 %
3.3 %
— %
0.3 %

63,641

51,388
6,754
12,253
2,089
9,905
11,015
9,005
8,234
0.2 %

446,626

0.016
0.006

(1.5)%
02 %

0.1
0.2
0.8

14.4 %
3.6 %
8.4 %

1. The above table presents selected non-GAAP measures and KPIs for the periods ended June 30, except for administrative expenses, total assets, and dividends

declared, which are reported on an IFRS basis. Refer to the Non-GAAP Measures section in this MD&A for definitions and further details.
. Excludes the unavailable 3rd and 4th beds in multi-bed rooms in Ontario that will not be reopened.
. Calculated for a trailing twelve-month periods ended June 30, 2025 and June 30, 2024.
. The following table summarizes One-Time Items recognized for three and six months ended June 30, including items related to prior years:

2025

A WON

Thousands of Canadian dollars

Ontario one-time funding ©

British Columbia retroactive funding @

Workplace Safety Insurance Board ("WSIB") refund
Q1

WSIB refund ®

Q2

Total One-Time Items as of Q2

Amount

1,817
1,817

1,817

Taxes Amount net of

483
483

483

Taxes

1,334
1,334

1,334

Amount

10,064
13,591
23,655
3,406
3,406
27,061

2024

Taxes Amount net of

2,676
3,614
6,290
906
906
7,196

Taxes
7,388
9,977
17,365
2,500
2,500
19,865

(@) In Q1 2024, the Company recognized one-time funding from Government of Ontario of $13,419, of which $10,064 relates to 2023. The Company also received
retroactive funding of $16,055 from the Government of British Columbia, including $13,591 related to prior years.
(b) In Q1 2025, the Company recognized a WSIB refund, net of expenses of $1,817 related to prior years. In Q2 2024, the Company recognized a WSIB refund, net of

expenses of $3,406 related to prior years.

Sienna Senior Living Inc. — Q2 2025 Management’s Discussion and Analysis



Second Quarter 2025 Summary

To date in 2025, Sienna has made considerable
progress in growing the Company. Our Q2 2025 results
highlight our ongoing initiatives to improve our operating
platforms and deliver on Sienna's growth strategies
across both lines of business.

Q2 2025 also marked the continued year-over-year
growth of our operating results. Same Property NOI,
excluding One-Time Items, increased by 8.2% year-
over-year in Q2 2025, including by 12.3% in the
retirement segment and by 4.8% in the LTC segment.

Q2 2025 Financial Highlights (on a proportionate basis,
excluding One-Time Items ):

We make reference to our operating results on a
proportionate basis, excluding One-Time Iltems, in order
to provide a clearer view of Sienna’s underlying
performance. This approach enhances year-over-year
comparability and offers a more meaningful presentation
of our operating trends.

Retirement Same Property Occupancy - Average
Same Property occupancy in the retirement portfolio was
92.1% in Q2 2025, up 150 basis points ("bps") year-
over-year from 90.6% in Q2 2024.

The following chart shows the monthly average retirement Same Property occupancy percentage over the past three

years.

95

* g0 o 891 3 892 gog 687 =
i [] 1 ses 88.3 884
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Same Property Occupancy (%)
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LTC Occupancy - Average occupancy in the LTC
portfolio was 98.5% in Q2 2025, unchanged from 98.5%
in Q2 2024.

Revenue, Proportionate Basis, excluding One-Time
Items increased by 17.4% in Q2 2025, or $37,524, to
$253,605, compared to Q2 2024. In the retirement
segment, the increase of $6,342, or 11.6%, compared to
Q2 2024, was primarily attributable to occupancy
increases, rental rate adjustments in line with market

901 901 89.9 902

93.1 93.1 93.1
929 T oo 927

924 926 2!
] 919 91.9 91.9

91.8 1]
911 [ ]
0.8 90.5 90.5 [

conditions, higher care revenue and contributions from
acquisitions completed in 2025. In the LTC segment, the
increase of $31,182, or 19.3%, compared to Q2 2024,
was primarily due to higher flow-through funding for
direct care, private accommodation revenue increases
and contributions from acquisitions completed in 2025.

Operating Expenses, Proportionate Basis, excluding
One-Time Iltems increased by $29,502 in Q2 2025, or
17.0%, to $202,979, compared to Q2 2024. In the

Sienna Senior Living Inc. — Q2 2025 Management’s Discussion and Analysis 5




retirement segment, the increase is primarily due to
higher labour, culinary and maintenance costs. In the
LTC segment, the increase is mainly due to higher direct
care labour and operating expenses.

NOI, excluding One-Time Items increased by $8,022 in
Q2 2025, or 18.8%, to $50,626, compared to Q2 2024.
NOI, excluding One-Time Items in the retirement
segment increased by $3,851 and NOI, excluding One-
Time ltems in the LTC segment increased by $4,171 as
a result of revenue and operating expense changes as
discussed above.

OFFO, excluding One-Time Iltems increased by 24.3%
in Q2 2025, or $5,730, to $29,311 compared to Q2 2024.
The increase was primarily due to higher NOI in Q2
2025. OFFO per share, excluding One-Time Items
decreased by 1.5% in Q2 2025, or $0.005, to $0.318.

AFFO, excluding One-Time Items increased by 21.0%
in Q2 2025, or $4,176, to $24,109 compared to Q2 2024.
The increase was primarily related to the increase in
OFFO, offset by an increase in Maintenance Capital
Expenditures and a decrease in construction funding
income. AFFO per share, excluding One-Time ltems,
decreased by 4.0% in Q2 2025 to $0.262.

The decrease in OFFO and AFFO per share, excluding
One-Time Items, is a result of the temporary dilution in
connection with the Company's equity issuances in
August 2024 and February 2025 in order to support
Sienna's growth strategy.

Debt - The Company's Debt to Adjusted Gross Book
Value decreased by 150 bps to 42.2% at the end of Q2
2025, from 43.7% at the end of Q2 2024, primarily due
to the Company's growing asset base as a result of
acquisitions and development projects. Debt to Adjusted
EBITDA, excluding One-Time ltems, increased to 8.4
times in Q2 2025 from 8.3 times in Q2 2024, and the
Debt Service Coverage Ratio, excluding One-Time
Items, increased to 2.3 in Q2 2025 in comparison to 2.1
times in Q2 2024. The Interest Coverage Ratio,
excluding One-Time ltems, remained at 3.3 times in Q2
2025 compared to 3.3 times in Q2 2024. The Weighted
Average Cost of Debt increased by 20 bps to 3.9% at the
end of Q2 2025, from 3.7% at the end of Q2 2024. The
Weighted Average Term to Maturity increased to 6.3

years from 5.5 years in Q2 2024. The Company is in
compliance with all of its debt covenants.

Our debt is well distributed between unsecured
debentures, credit facilities, construction loans,
conventional mortgages and Canada Mortgage and
Housing Corporation ("CMHC") insured mortgages.

Business Update

2025 has been a year of significant growth so far. We
remain on track to complete approximately $660 million
in acquisitions and developments across three provinces
by the end of the third quarter, with additional
opportunities for growth expected over the remainder of
the year.

Since the beginning of the year, we completed or have
under contract approximately $434 million of acquisitions
in British Columbia, Alberta and Ontario, across both
lines of business. These acquisitions strengthen
Sienna’s national presence and further enhance the
scale, quality, and geographic diversity of our operations.

In addition, we continue to grow our asset base through
our development program in Ontario. Our first long-term
care redevelopment located in North Bay was completed
in July 2025 with the transition of residents from their
current Waters Edge Community to the new Northern
Heights Community expected to take place within the
next two months. We are also finalizing construction at
our campus of care in Brantford, which is expected to be
completed in Q3 2025. In addition, construction at our
project located in Keswick is progressing well and
scheduled to be completed in early 2027.

To support this continued growth momentum, Sienna
successfully raised $144 million of equity (before fees) in
February 2025, further strengthened its balance sheet
and ensured the Company has ample liquidity to follow
through with its growth initiatives.

Growth and Diversification Initiatives

Sienna maintains its strategy of growing its diversified
portfolio of private-pay retirement residences and
government-funded long-term care communities in
Canada.

With deep experience and scale in both retirement and
long-term care, we run two distinct business lines, while
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taking advantage of the benefits inherent in shared
services and scale. Furthermore, our expertise in clinical
care within Sienna's long-term care operations can be
applied across our retirement platform, where an
increasing number of residents requires support with
daily living and healthcare. At the same time, many
hospitality elements at our retirement platform can also
be applied at our long-term care operations to enhance
resident experience.

We believe that diversification adds to the financial
strength of our business as it allows us to capture higher
potential growth and operating margins inherent in our
retirement portfolio, while benefiting from the stability of
the government-funded long-term care operations.

To date in 2025, the Company has a total of
approximately $434 million of acquisitions closed or
under contract and scheduled to close by the end of Q3
2025.

Each acquisition is expected to be immediately accretive
to Sienna’s AFFO per share and is either located in close
proximity to other properties owned by the Company,
benefiting from synergies, or, in the case of our portfolio
acquisition in Alberta, in a new market with significant
growth potential.

The table below provides key information with respect to the acquisitions completed or under contract in 2025:

Number of Purchase Investment
Property Name / Type Year Built Location Beds/ Price ($M) Yield (%) @
Suites m o
Q1 2025 (closed)
Nicola Lodge / LTC (30%) 2016 Greater Vancouver Area 256 $26.5 6.75
$26.5
Q2 2025 (closed)
Alberta Portfolio / LTC 2022/2023 Calgary, Edmonton, Medicine Hat, Fort Saskatchewan 540 $181.6 6.50
Wildpine / Retirement 2019 Ottawa 165 $48.0 6.25
Hazeldean Gardens / Retirement 2018 Ottawa 172 $85.3 6.33
$314.9
Q3 2025 (under contract)
Cawthra Gardens / LTC 2003 Greater Toronto Area 192 $32.6 6.75
Credit River / Retirement 2016 Greater Toronto Area 133 $60.2 5.75
Total closed and under contract as of Q2 2025 $434.2

1. Purchase price excludes working capital and other adjustments.

2. This is a KPI. Refer to the Non-GAAP Measures section in this MD&A for definition and additional information.

Acquisition of Alberta Portfolio

On April 1, 2025, Sienna completed the acquisition of a
portfolio of four continuing care homes in Alberta, for an
aggregate purchase price of $187.9 million, including
working capital adjustments. The acquisition was
financed through the assumption of approximately
$150.6 million of CMHC insured debt with a weighted
average interest rate of approximately 4.6%, with the
balance being financed with cash on hand.

This is Sienna's first acquisition in the Alberta market,
which the Company intends to further expand into as
new opportunities emerge.

Acquisition of Wildpine Residence ("Wildpine")

On April 15, 2025, Sienna completed the acquisition of
Wildpine in Ottawa, Ontario, a 165-suite retirement
residence consisting of 119 IL and 46 AL, for an
aggregate purchase price of $47.3 million, including
working capital adjustments. The property’s occupancy
is stabilized and is expected to benefit from the rapidly
improving supply-demand fundamentals in the Ottawa
market.

The acquisition was financed through the assumption of
approximately $25.2 million of CMHC insured debt and
available cash on hand.
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Acquisition of Hazeldean Gardens  Retirement
Residence ("Hazeldean Gardens")

On June 18, 2025, the Company completed the
acquisition of Hazeldean Gardens in Ottawa, Ontario, a
172-suite retirement residence consisting of 129 IL, 31

AL, and 12 MC units.

The property was acquired for $86.6 million, including a
performance-based payment of $3.75 million, an
additional performance-based contingent payment of
$1.25 million, and working capital adjustments. Sienna
expects to reach stabilized occupancy of 95% within the
next 12 months.

Sienna has financed the full purchase price with a
combination of cash on hand and credit facilities.

Acquisition of Cawthra Gardens

On February 14, 2025, the Company entered into a
purchase agreement to acquire Cawthra Gardens, a
192-bed Class A long-term care home in Mississauga,
Ontario for a gross purchase price of $32.6 million,
subject to certain customary adjustments and a $2.0
million capital allowance which the Company plans to
use within the first twelve months after closing.

The acquisition is expected to benefit from synergies
with surrounding properties, and will be financed through
the use of general corporate funds.

The transaction is subject to regulatory approvals and
customary closing conditions, and is expected to close in
Q3 2025.

Acquisition of Credit River Retirement Residence
("Credit River")

On June 23, 2025, the Company announced the
acquisition of Credit River, a 133-suite retirement
residence consisting of 84 IL, 25 AL, and 24 MC units in
Streetsville, Ontario, located within the Greater Toronto
Area ("GTA").

With a current occupancy rate of approximately 90%, we
expect to achieve stabilized occupancy of 95% in this
primary market within the first year of operations after
closing of the transaction.

The aggregate purchase price for the acquisition is
$60.2 million, subject to customary working capital

adjustments. Sienna believes it will benefit from
synergies with numerous properties owned by the
Company in the GTA, and expects to complete this
acquisition in Q3 2025.

Development/Redevelopment Update in Ontario

The Government of Ontario is committed to significant
investments with respect to developing new long-term
care beds and upgrading existing beds. The investments
are tailored to account for regional differences in land
and construction costs.

The Company currently has three development projects
in various stages of construction:

Northern Heights Community

In July 2025, we completed construction at our Northern
Heights Community in North Bay, a 160-bed long-term
care redevelopment, which is replacing the 148 older
Class C beds at Sienna's Waters Edge Community.
Resident relocations to their new home at Northern
Heights are expected to take place within the next two
months.

The total development cost for this project, which has an
Expected Development Yield of 8.0% is close to $80.0
million. On July 16, 2025, the Company received a $4.0
million development grant from the Government of
Ontario in connection with the completion of this
redevelopment.

Aspira Brants Landing & Oakwood Commons Campus
of Care

We are also nearing completion of our campus of care in
Brantford, where we are replacing 122 Class C long-
term care beds with 160 Class A beds and adding a 147-
suite retirement residence. We continue to see strong
interest in the retirement suites at Aspira Brants Landing,
which is expected to be completed in August 2025. We
also anticipate to start relocating residents from their
current Community to our long-term care redevelopment
at Oakwood Commons by the end of Q3 2025.

The estimated total development cost for the campus of
care is approximately $140.0 million, with an Expected
Development Yield of approximately 8.5%.
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Birch Landing Community

With respect to our long-term care redevelopment
project in Keswick, Ontario, we started construction of
the Birch Landing Community in October 2024. Located
on a campus comprising a 130-suite retirement
residence and an older 60-bed Class B long-term care
home, Sienna is redeveloping the current 60-bed long-
term care home into a 160-bed community, adding 100
new beds. The Expected Development Yield for this
project with anticipated development costs of $87.0
million is approximately 8.5%.

These three projects with a combined development cost
of over $300 million are expected to have a significant
impact on our operating results and improve Sienna's
AFFO per share.

These developments will support the Company's growth
and renewal plans for its long-term care portfolio,
contribute to the government’s important goal of
rebuilding Ontario’s older long-term care homes, and
ultimately benefit the fast growing seniors population.

Capital Markets Update

$143.9 Million Equity Offering

On February 27, 2025, Sienna completed a bought deal
offering of common shares to support the Company's
growth initiatives. A total of 9,108,000 shares were
issued at a price of $15.80 per share for aggregate gross
proceeds of $143.9 million.

Inaugural At-The-Market Equity Distribution Program
("ATM Program")

On May 6, 2025, Sienna established an ATM Program,
which will allow the Company from time to time during
favourable market conditions to issue up to $125 million
of common shares to raise equity to fund its growth. Any
common shares sold under the ATM Program will be
distributed through the Toronto Stock Exchange or any
other permitted marketplace at the market prices
prevailing at the time of sale. During Q2 2025, no shares
have been issued under this program.

Renewal of Credit Rating

On August 1, 2025, Morningstar DBRS announced the
confirmation of the Company's BBB Issuer Rating and

ratings on its Senior Unsecured Debentures, with trends
remaining "Stable".

Maintaining a strong credit rating will further support
Sienna's platform expansion and ability to access capital
at attractive terms.

Retirement Operations Update

As at June 30, 2025, the Company's owned retirement
portfolio comprised 4,925 suites across Ontario,
Saskatchewan and British Columbia and contributed
approximately 46% to NOI, excluding One-Time Items in
Q2 2025. Same-property NOI, excluding One-Time
Items, increased by 12.3% year-over-year compared to
Q2 2024.

Average occupancy in the Company's Same Property
portfolio was 92.1% in Q2 2025, up 150 bps year-over-
year compared to Q2 2024. Our robust sales platform
and intensified focus on generating strong interest in our
residences, as well as continued improvements to our
operations and favourable supply/demand fundamentals
all  supported this year-over-year  occupancy
improvement. Occupancy continued to strengthen
subsequent to the end of Q2 2025, increasing to 93.1%
during the month of July.

Year-over-year, the significant Same Property NOI
growth in Q2 2025 was supported by margin growth as a
result of rate increases in line with market rates in
addition to a year-over-year occupancy increase and
higher care revenue. Combined with our asset
optimization initiatives and disciplined cost management,
we expect to drive continued margin expansion in the
retirement segment.

Asset Optimization Initiatives

Sienna believes that there is a significant opportunity to
create value through asset optimization initiatives at
certain properties. These initiatives target a better
market fit and include renovations, the changes in suite
mix, additional services or the alternative use of a
property to reflect the evolving needs of residents. By
optimizing our existing portfolio, we expect to unlock
substantial NOI growth while modernizing Sienna’s asset
base.
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In 2024, we identified five retirement residences that are
well suited for repositioning in the near term. With an
average occupancy rate of 80.5% year-to-date in Q2
2025, these properties have already shown meaningful
improvements, with  occupancy increasing by
approximately 620 basis points over the same period in
2024. As repositioning efforts continue, the optimization
portfolio is expected to make an ongoing contribution to
Sienna’s overall NOI growth.

The five repositioning assets together with a retirement
residence in Niagara Falls, which is currently in lease-
up, as well two retirement residences acquired during
Q2 2025, are included in the "Growth and Optimization"
portfolio of the Company.

The following table summarizes the assets in the Growth
and Optimization portfolio as of June 30, 2025:

Q2 YTD Q2 YTD
Number of Number 2025 2024
Portfolio Type Properties of Suites Occupancy Occupancy
Optimization Portfolio 5 535 80.5 % 74.3 %
Growth Portfolio 3 486 74.5 % 22.4 %

Marketing and Sales Initiatives

Strong community engagement remains a key priority for
Sienna's sales teams, with a keen focus on building and
maintaining excellent relationships with healthcare and
business partners in the local communities of our
residences.

The marketing strategy continues to be strengthened
with new digital and print campaigns. We also leverage
and continually strengthen the Company’s Aspira brand
and signature programs to generate strong interest in
our residences. In addition, we are focused on resident
feedback to enhance the living experience, including
dining, culinary, resident engagement and care.

In support of residences with higher vacancy levels, we
also provide targeted on-site sales, marketing, and
community outreach support, complementing our
broader local and centralized marketing and sales
initiatives.

Long-term Care Operations Update

In Q2 2025, Same Property NOI, excluding One-Time
Items, increased by 4.8% year-over-year in the
Company's owned long-term care portfolio.

A stable operating environment and continued
improvements in private occupancy across Sienna's LTC
platform contributed to the year-over-year increase.

Sienna's LTC Same Property NOI, excluding One-Time
Items contributed approximately 54% to the Company's
total NOI, excluding One-Time ltems in Q2 2025.

Continued Improvements to LTC Platform

Sienna’s LTC platform is deeply aligned with the
Company’s Purpose of Cultivating Happiness in Daily
Life and is based on our belief that happiness drives
wellness.

Circle Platform — In 2023, Sienna launched an updated
LTC platform called Circle. The platform design is based
on best practices and the input from residents and
families, with the aim to distinguish Sienna as a LTC
provider of choice. Sienna’s Circle approach puts the
resident at the centre of everything we do.

Government Funding and Policy Update

Ontario

Ontario funding increases — The Government of
Ontario has announced an annual funding increase of
2.4%, effective as at April 1, 2025, including

e an approximate 2.5% increase in its flow-through
funding, which covers the cost of care, nutritional
support and programs provided to residents; and

e a 2.0% increase in Other Accommodations ("OA")
funding. OA funding includes funding for dietary
services, housekeeping, laundry services, building/
property operations, routine capital maintenance,
interest and principal payments on debt, and income
taxes. In addition, it is expected to provide a return
on equity.

Construction Funding Update - Subsequent to the end
of Q2 2025, the Ministry announced enhancements to its
construction funding program, designed to accelerate
the construction of new LTC homes and the
redevelopment of older homes. The new program
provides greater funding flexibility and addresses
regional differences in construction costs, in particular
with respect to higher building costs in the GTA. Sienna
is currently assessing the implications of the revised
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program and evaluating the feasibility of advancing
redevelopment projects within its pipeline.

Funding for 3" and 4™ beds in multi-bed rooms - In
Q4 2024, the Ministry provided an update with respect to
Sienna’s 3" and 4" beds in Ontario. The Company was
advised that it would continue to receive full funding for
the OA per diem, which is currently $67.90 per bed/day,
until March 31, 2026.

Sienna has approximately 350 3rd and 4th beds in
Ontario, of which 100 beds will be re-opened in private
and semi-private rooms in our three redevelopment
projects currently in various stages of construction.

Ontario licence renewals - In January 2025, the
Ministry extended five-year licences for all of Sienna's
Class C long-term care homes not currently under
redevelopment, whose current term would have
otherwise expired on June 30, 2025.

Staffing Update

As part of our strategic objectives, we aim to offer a
compelling team experience and nurture a purpose-
driven culture. We believe that the appeal of our
purpose, vision and values differentiates Sienna from
competitors and helps us attract and retain a highly
engaged workforce. Our efforts contributed to a
decrease in team member turnover of more than 30% in
2024.

Staffing Strategy

We remain committed to limiting our reliance on agency
staff and to position Sienna well for the gradual increase
in direct hours of care across the long-term care
platform. These significant improvements have resulted
in the ongoing reduction of agency costs.

Agency Staffing Costs

With respect to staffing costs, a combination of an
improved operating environment and our ability to fill
shifts with Sienna's own team members have led to a
continued reduction of agency staffing costs. During the
second quarter of 2025, agency costs were $1.8 million,
a $2.4 million year-over-year reduction compared to $4.2
million in Q2 2024.

Improved Onboarding Process

We have made improvements to our onboarding
process, including enhancements to team member
orientation, mentoring and a more streamlined pre-
boarding process across our LTC communities. A key
aspect of these changes is an enhanced multi-day
orientation program for Executive Directors, personal
support workers and clinical leaders, which is expected
to improve team member engagement and help reduce
turnover.

Campus Recruitment Campaigns

As part of our ongoing talent acquisition strategy, we
continually expand our collaboration with educational
and government institutions. We further enhanced our
campus recruitment campaigns at key colleges and
universities across Ontario and British Columbia to
ensure a talent pipeline for future staffing needs. Our
collaboration with colleges and universities has resulted
in approximately 1,940 student placements in the first
half of 2025, many of whom we hope to hire once they
graduate.

SPARK

Based on feedback from team member engagement
surveys, team members seek opportunities to share their
ideas. As a result, Sienna created SPARK, a program
that allows team members to share ideas on how Sienna
can grow, improve and fulfil its purpose of Cultivating
Happiness in Daily Life. A number of the submitted ideas
are piloted with the most outstanding being rewarded
with cash prizes of up to $15,000. During the most
recent round of submissions, 144 ideas were submitted
with several ideas being piloted and the 2025 Spark
winners announced in Q2 2025.

Sienna Ownership and Reward Program

The Sienna Ownership and Reward Program ("SOAR")
awards common shares of the Company to all
permanent employees who have been with the
Company for one year or longer. To date, shares have
been awarded to thousands of team members .

Effective January 1, 2025, SOAR has been expanded
from what was originally a one-time award. Through the
expanded "SOAR for Service" program, team members
are awarded additional shares at significant service
milestones throughout their tenure.
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During Sienna's most recent round of awards of shares
in May 2025, shares were awarded to over 1,300 first-
time recipients and nearly 1,800 SOAR for Service
recipients, bringing the total number of awards to
approximately 10,000.

Team Member Engagement

Feedback from team member engagement surveys
allows Sienna to build and implement action plans to
improve engagement and enhance the team member
experience.

2024 was the fourth consecutive time Sienna's employee
engagement score increased, with  significant
improvements across engagement drivers,
demonstrating the positive impact of our ongoing efforts
to foster a more engaged and connected workplace. In
addition, the survey participation exceeded 80%, the
highest participation rate to date at Sienna, and a
significant improvement from the prior years.

Sienna's continued focus on enhancing team member
engagement and reducing agency staffing has
contributed to the notable improvement in team member
retention and the continued improvement of our
business operations. It also played a role in Sienna's
recent ranking by Times Magazine as one of Canada's
Best Companies in 2025.

Resident Experience

Resident & Family Satisfaction Surveys

At both our retirement residences and long-term care
communities, we measure our residents' likelihood to
promote our residences and communities based on the
internationally recognized net promoter score method
("NPS").

We had good engagement with respect to our platform-
wide NPS surveys to date, with excellent participation
from both residents and families. An in-depth analysis of
the survey results has provided important insights on
what it takes to improve our residents' happiness in daily
life. It also helps us identify areas for improvement and
prioritize operational changes.

Since its introduction in 2023, we have seen notable
improvements in the results across both operating
platforms.

SPARKLE

Aligned with Sienna's purpose and values, we
introduced the Sienna Sparkle Award, which honours
residents from both our retirement and long-term care
homes who go above and beyond to help cultivate
happiness and create community. Nominations can be
made by team members, residents and family members.
Since its launch in 2024, nearly 100 residents have been
honoured as Sparkle Award recipients.

Outlook

The exceptional long-term fundamentals in Canadian
senior living are fueled by the rising needs of seniors,
who make up the fastest-growing demographic in
Canada, and limited new supply of senior living
accommodations.

Looking ahead, we will continue to leverage these
outstanding sector dynamics as we grow through
portfolio optimization, achieve retirement occupancy
improvements towards our 95% target and drive
retirement NOI and margin growth.

In addition, the increasing scale of our operations,
combined with our ability to identify and execute on
strategic transactions, is positioning us well to sustain
our growth momentum. By Q3 2025, we expect to have
grown our platform by approximately $660 million across
three provinces through acquisitions and developments,
with potential for further growth throughout the balance
of the year.

In July 2025, we completed our first long-term care
redevelopment in North Bay, Ontario, with our second
project, a campus of care in Brantford, Ontario,
expected to be completed in August. Both projects will
have a notable impact on our financial results, once fully
operational.

Retirement Operations

Average occupancy in the Company's Same Property
portfolio was 92.1% in Q2 2025, a 150 bps increase
year-over-year. Our focus on generating strong interest
in our residences, as well as continued improvements to
our operations and favourable supply/demand
fundamentals supported the year-over-year occupancy
improvement.
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Going forward, we will continue to focus on expanding
the Company's NOI with our concentrated marketing and
sales initiatives, operational efficiency and our asset
optimization efforts. We expect Same Property NOI
growth in our retirement portfolio to exceed 10% in 2025
as a result of occupancy growth and rate increases. We
are further targeting margin growth in our Same Property
portfolio of approximately 100 — 150 bps in 2025
compared to 2024.

Asset Optimization Initiatives

Sienna believes that there is a significant opportunity to
create value through asset optimization initiatives at
certain properties. These initiatives target a better
market fit and include renovations, the changes in suite
mix, additional services or the alternative use of a
property to reflect the evolving needs of residents. By
optimizing our existing portfolio, we expect to unlock
substantial NOI growth while modernizing Sienna’s asset
base.

Growth Targets

We identified five retirement residences that are well
suited for repositioning in the near term. With an average
occupancy rate of 81.1% Q2 2025, these assets are
expected to make a significant contribution to Sienna’s
overall NOI growth, as they are repositioned.

Long-Term Care Operations

Sienna's LTC segment continues to benefit from a stable
operating environment, high occupancy levels and an
increase in private accommodation revenues as a result
of higher private occupancy.

For the balance of 2025, we expect continued benefits
from fully occupied homes and our successful cost
management strategy.

Excluding one-time items, we expect the year-over-year
increase of our LTC Same Property NOI for the full year
to be in the low single digits, in line with inflation.

The following table summarizes Sienna’s 2025 target for Same Property growth, excluding One-Time ltems:

Segment Performance Indicator Target

Retirement Reaching 95% Occupancy (Stabilized) Q12026

Retirement 2025 Margin Growth (YoY) 100 - 150 bps

Retirement 2025 NOI Growth (YoY) 10%+

LTC 2025 NOI Growth (YoY) Low single-digit percentage range

Developments

During Q2 2025, Sienna had three projects in North Bay, Brantford and Keswick under various stages of development,

which are expected to exceed $300 million.

The following table summarizes development projects that were in progress during Q2 2025:

Estimated Annual Expected
Expected Number of Development Development Construction Development
Projects Property Type Completion  Beds / Suites Costs Grant Subsidy " Yield
Brantford LTC / Retirement Q3 2025 160/ 147 $140M $4.0M $3.3M 8.5%
North Bay @ LTC Q32025 @ $80M $4.0M $3.3M 8.0%
Keswick LTC Q12027 $87M $8.2M $3.5M 8.5%
Total 480 / 147 $307M $16.2M $10.1M

1. Total amount receivable each year over a period of 25 years.
2. Construction of North Bay was completed in July 2025.
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RQ WKH YDOXH RI 6LHQQDxV EXVLQHVV DQG HQKDQFH LWV
ILQDQFLDO SHUIRUPDQFH

, QG XVWU\ 8SGDWH

'HPDQG IRU VHQLRU OLYLQJ LV GULYHQ E\ DQ DJLQJ
SRSXODWLRQ $FFRUGLQJ WR 6WDWLVWLFV &DQDGD WKH FRKRUW RI
VHQLRUV DJHG DQG ROGHU LV H[SHFWHG WR JURZ WR
DSSUR[LPDWHO\ RQH PLOOLRQ E\ 7KLV QXPEHU LV

SURMHFWHG WR LQFUHDVH E\ DQ DGEEWURQDQGDPRYHWONKHY 6LHQQDxV .|
IROORZLQJ \HDUV DV D UHVXOW RI EDE\ ERRPHUV UHDFKLQJ

UHWLUHPHQW DJH DQG OLIH H[SHHRDQE\IRRQRQYHMRMXNOFDUH EHGV LV K
LQFUHDML @DQDGD PRUH WKDQ RQHORIDIUKMHUNRQIWRHVWY DQG LQFUHDVLQ
SRSXODWLRQ DJHG DQG ROGHU OYWHNHPY VRPRQW WLRI DQ HVWLPDWHC
FRQJUHJDWH FDWH K HDWWIL @XUVLQJ KFRPWLQRQRU ORQJ WHUP FDUH DQG WKH

WHUP FDUH RU UHWLUHPHQW UHVLGHQXHBSDVV LQ DFFRUGLQJ WR Wi
7THUP &DUH $VVRFLOWLRBQPLODUO\ WK

7KH IROORZLQJ FKDUW KLJKOLIKWV WKHRYYRMHFNGE IRRSKQRODWHEBQ LQ wuUL
JURZWK RI VHQLRUV DJHG  RU ROGHPRIPNEBRXPEP FDUH VSDFHV LQ $OEHUWD

%DUULHUV WR (QWU\

7KH VHQLRU OLYLQJ VHFWRU LQ &DQLC
IUDJPHQWHG DQG KLJKO\ UHJXODWHG Z
HOWU\ 7KH VHFWRU LV UHJXODWHG E\
DQG UHIJLRQDO KHDOWK DXWKRULWLHYV
REOLJDWLRQV SODFHG RQ RSHUDWRUYV
UHTXLUHYVY DQ LQFUHDVLQJO\ FRPSOH]
HI[SHUWLVH DQG D VROLG RSHUDWLQJ
VXFFHHG LQ PHHWLQJ UHJXODWRU\

SURYLGLQJ SRVLWLYH UHVLGHQW DQG
/I7& DQG UHWLUHPHQW UHVLGHQFHV U

OLFH VHG RSHUDWRU
60ORZLQJ 6XSSO\ RI SHWLUHPHQW 5HVLGHQ

, PSD \ 6WUDWHJ DQG 2EMHEF
XH WR D FRPELQDWLRQ RI IDFWRUV LQFOXGLQJ ULVLQJ

FRQVWUXFWLRQ FRVWV DQG LQWHUH6\/LV¥|§J£Z HVV\QUB\AFHRJQ_\QW&@(,\IEMIIJ__\BQYHV bl
DFWLYLW\ RI UHWLUHPHQW UHVLGHQRFHY EOR &R KPP & FHRRRH

VLIJQLILFDQWO\ LQ UHFHQW \HDUV :KLOH GHYHORSPHQW SULRU WR
WKH SDQGHPLF FDXVHG VRPH KHDGAUQGM WuQ{ MHNHUDOP (QIDJIHPHOQW
UHJLRQV DFURVV WKH FRXQWU\ GXH WR RYHUVXSSO\ VORZLQJ
GHYHORSPHQW DFWLYLW\ VLQFH LNQQRVXYWLOH VLW RoMVIVUXLW UHWD
FRPSHWLWLRQ IURP QHZO\ FRPSOHWREWRYARLRSE PHOW\HOHYBIHG WHDP DQG
H[SHFWHG WR VXSSRUW FRQWLQXHARERRY¥HYBA JURZWK LQ

&DQDGLDQ VHQLRU OLYLQJ

7KH IROORZLQJ FKDUW KLJKOLJKWV FRQVWUXFWLRQ VWDUWYV DV
SHUFHQW RI WKH WRWDO VHQLRUV KRXVLQJ LQYHQWRU\ LQ &DQDGD

6LHQQD 6HQLRU /LYLQJ ,QF O 4 ODQDJIJHPHQWXxV 'LVFXVVLRQ DQG $QDO\VLV
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