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Letter from the
President & CEO

Dear fellow shareholders,

Q2 2026 marks Sienna's 14th consecutive
quarter of earnings growth, demonstrating the
continued success of our diversification
strategy. By operating two lines of business —
retirement living and long-term care - while
pursuing growth through acquisitions and
development, we have expanded our platform
by approximately $1 billion over the past 18
months. Sienna’s increased scale, combined
with continued operational improvements and
compelling demographic tailwinds in Canadian
senior living, contributed to another quarter of

strong same property performance.

Double-digit growth across both operating
segments

Q2 2026 marked another quarter of strong year-over-year
growth from our retirement and long-term care operations.
Same property net operating income (“NOI”) increased by
15.2% in the retirement segment and by 22.6% in long-term
care.

In our retirement segment, ongoing operational
improvements and continued margin expansion were key
drivers of the double-digit growth in Q2 and year-to-date in
2026. Occupancy growth, increasing rents, and contributions
from expanding our care services all contributed to the strong
results.

With respect to our long-term care segment, the strong
results reflect government funding increases and higher
contributions from the segment’s private accommodations
and continued improvements to our operations.

Recognized for our commitment to the
highest quality of services and care

As Sienna continues to grow, our commitment to delivering
exceptional care and enhancing residents' quality of life
remains at the centre of everything we do. This

commitment was independently validated by the
Commission on Accreditation of Rehabilitation Facilities
("CARF") at our long-term care communities in recent
months. Sienna earned CARF's highest achievement status
and received a three-year accreditation. The same
commitment is evident across our retirement platform
where enhanced care offerings are improving our residents’
quality of life and increasingly allow them to stay at our
residences longer.

Named by Time Magazine as one of
Canada's Best Companies for a second year

In 2026, Sienna was once again named one of Canada's
Best Companies by TIME and Statista, moving higher in the
rankings and earning a place among just 125 companies
recognized across the country. We believe this recognition
reflects the passion of our 15,500 team members, who
bring our purpose of Cultivating Happiness in Daily Life to
approximately 14,000 Canadian seniors every day.

It is also a reflection of our strong team member
engagement, record-low turnover, and purpose-driven
culture. The commitment of our team members is at the
heart of Sienna's success and will continue to be one of our
greatest competitive advantages as we execute our growth
strategy.



Letter from the
President & CEO

Accelerating Ontario’s
redevelopment program

Earlier this year, we announced Sienna’s largest long-term
care redevelopment to date, a 448-bed community in Toronto,
which was followed by the announcement of another major
redevelopment of a 256-bed community in Mississauga,
Ontario. Together, these two projects represent a significant
step forward in improving our long-term care platform in the
Greater Toronto Area.

long-term care

Expediting redevelopments through strategic
joint venture partnership

To expedite our redevelopment program, we have formed a
strategic joint venture with Fiera Infrastructure. Given the
significant  capital requirements for long-term care
redevelopments, this partnership will allow us to execute
more projects over a shorter period of time and diversify our
development risks, while supporting the Government of
Ontario’s important goal of replacing aging infrastructure and
expanding long-term care capacity.

Investment-grade credit rating supports
platform expansion

We ended Q2 2026 with a strong balance sheet, more than
$600 million of available liquidity, and the financial flexibility to
pursue compelling growth opportunities.

In July, Morningstar DBRS confirmed Sienna's BBB
investment-grade credit rating, underscoring the strength of
our operating platform, financial position, and disciplined
execution of our growth strategy.
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Maintaining an investment-grade rating provides continued
access to capital on favourable terms as we scale our
platform through acquisitions and developments.

Looking ahead with confidence

As we enter the second half of 2026, we remain confident
in our ability to deliver on our growth objectives. We are
confirming our 2026 target of more than 10% same
property NOI growth in our retirement segment, while
increasing our long-term care same property NOI target,
expecting growth in the mid- to high-single-digits. This
reflects the segment's strong operating performance and
the positive impact of recent government funding
announcements.

While our confidence is grounded in Sienna’s financial
performance to date, the ultimate reason for our optimism
is the strength our 15,500 team members who deliver
exceptional care and services each and every day. Their
impact is highlighted in our 2026 Impact Report, which
was published today, and showcases how they are
enriching the lives of thousands of residents, supporting
families, and strengthening communities across Canada.

With a robust pipeline of growth opportunities spanning the
full continuum of care, a solid balance sheet and an
experienced and highly engaged team, we believe Sienna
is well positioned to create lasting value for years to come.

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

Sincerely,

Nitin Jain
President and Chief Executive Officer
Sienna Senior Living



Q2 2026 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

48 Retirement Residences (RET)
(5,838 Suites)

47 Long-Term Care Communities (LTC)
(7,354 Beds)

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

Alberta
4 Owned
1 Managed
12 Owned* 5 Owned* 74 Owned*
4 Managed 7 Managed

*Includes 14 partially owned properties (9 in Ontario and 5 in Saskatchewan)

L $3.6B
Adjusted Gross
] I I I Book Value
Sienna offers a full range of senior living
options, including Independent Living, 0 $0.94
Independent Supportive Living, Assisted Annual Dividend
Living, and Memory Care under its Aspira per Share
retirement brand, Long-Term Care, and P BBB
specialized programs and services. II1 CERS
E— Credit Rating
o000 ~15,500

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, 2026. 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, 2026. 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 the "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").

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 4, 2026, 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 2026 Management’s Discussion and Analysis 1



Company Profile

The Company and its predecessors have been
operating since 1972. The Company is a senior living
provider serving the continuum of independent living
("IL"), independent supportive living ("ISL"), assisted

living ("AL"), memory care ("MC") and long-term and
continuing care ("LTC" or "long-term care") through the
ownership and operation of senior living residences in
the provinces of British Columbia, Alberta,
Saskatchewan and Ontario.

The following map presents Sienna's geographic profile of owned and managed properties as of June 30, 2026:

Owned and Managed Property Portfolio*

W

Alberta
4 Owned
1 Managed

British Columbia
12 Owned
4 Managed

Saskatchewan
5 Owned

Ontario !

74 Owned
7 Managed

* Includes 14 partially owned properties
(9 in Ontario and 5 in Saskatchewan)

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 34 4,331 47 7,354 81 11,685
Partially Owned - operating 14 1,507 — — 14 1,507
Total Owned 48 5,838 47 7,354 95 13,192
Managed Residences 9 827 3 526 12 1,353
Total 57 6,665 50 7,880 107 14,545

1. 78.9%, 13.3%, 3.6% and 4.2% of total beds/suites are located in Ontario, British Columbia, Saskatchewan and Alberta, respectively.
2. 180 of the LTC beds are privately funded and 1,733 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), and a 89.1% ownership in one

retirement residence (123 beds) as at June 30, 2026.

Sienna Senior Living Inc. — Q2 2026 Management’s Discussion and Analysis 2



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 4, 2026, the Company had 110,877,784 common shares outstanding.
Key Performance Indicators!

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

Three months ended June 30, Six months ended June 30,
Thousands of Canadian dollars, except occupancy,
share and ratio data 2026 2025 Change 2026 2025 Change
OCCUPANCY
Retirement - Average Same Property 94.1 % 92.6 % 1.5 % 94.4 % 92.8 % 1.6 %
Retirement - Average Optimization Portfolio 85.1 % 81.6 % 3.5 % 84.9 % 81.3 % 3.6 %
Retirement - Average Growth Portfolio 78.6 % 67.2 % 11.4 % 77.7 % 62.0 % 15.7 %
Retirement - Average total occupancy 89.9 % 90.2 % (0.3)% 89.8 % 90.1 % (0.3)%
LTC - Average private occupancy ? 97.5 % 97.7 % (0.2)% 971 % 97.1 % — %
LTC - Average total occupancy @ 98.5 % 98.5 % — % 98.2 % 98.3 % (0.1)%
FINANCIAL
Revenue, Proportionate Basis ) 288,209 253,605 34,604 574,494 497,610 76,884
Operating Expenses, Proportionate Basis 222,235 202,979 19,256 450,454 401,102 49,352
Same Property NOI ) ) 57,609 48,257 9,352 105,023 92,219 12,804
NOI 4 65,974 50,626 15,348 124,040 96,508 27,532
Administrative expenses 9,681 10,981 (1,300) 21,536 20,115 1,421
Adjusted EBITDA ¥ 58,698 41,110 17,588 107,432 78,242 29,190
OFFO ¢ 39,580 29,311 10,269 76,680 55,294 21,386
AFFO @ 34,930 24,109 10,821 70,052 48,266 21,786
Dividends declared 25,271 21,586 3,685 49,317 42,388 6,929
AFFO Payout Ratio ¥ 723 % 89.5 % (17.2)% 70.4 % 87.8 % (17.4)%
Total assets 2,778,091 2,159,205 618,886 2,778,091 2,159,205 618,886
PER SHARE INFORMATION
OFFO per share ¥ 0.370 0.318 0.052 0.737 0.620 0.117
AFFO per share ¥ 0.326 0.262 0.064 0.673 0.541 0.132
Dividends per share 0.234 0.234 — 0.468 0.468 —
FINANCIAL RATIOS
Net Debt to Adjusted Gross Book Value as at period
end 34.6 % 41.3 % (6.7)% 34.6 % 413 % (6.7)%
Weighted Average Cost of Debt as at period end 3.9 % 3.9% — % 3.9 % 3.9% — %
Net Debt to Adjusted EBITDA as at period end ) 6.1 8.0 (1.9) 6.1 8.0 (1.9)
Interest Coverage Ratio ® 3.7 34 0.3 3.7 34 0.3
Debt Service Coverage Ratio ® 2.7 2.4 0.3 2.7 2.4 0.3
Weighted Average Term to Maturity as at period end 5.2 6.3 (1.1) 5.2 6.3 (1.1)
CHANGE IN SAME PROPERTY NOI ¢
Retirement ) 15.2 % 15.5 %
LTC ¥ 22.6 % 12.6 %
Total ¥ 19.4 % 13.9 %

1. The Key Performance Indicator table presents selected non-GAAP measures and KPI 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 the trailing twelve-month periods ended June 30, 2026 and June 30, 2025.

Sienna Senior Living Inc. — Q2 2026 Management’s Discussion and Analysis 3



In Q2 2026, the Company recognized a total of $1,831 ($2,491 net of $660 taxes), comprising retroactive funding of $1,575 ($2,143 net of $568 taxes) and a
WSIB refund of $256 ($348 net of $92 taxes), both relating to prior years. For YTD Q2 2026, the Company recognized retroactive funding of $2,348 ($3,195 net of
$847 taxes) and WSIB refund of $256 ($348 net of $92 taxes), both relating to prior years. Excluding these items, OFFO and AFFO per share for the three and six
months ended June 30, 2026 would be lower by $0.017 and $0.025, respectively. In Q1 2025, the Company recognized a WSIB refund, net of expenses of $1,334
($1,817 net of $483 taxes) relating to prior years. Excluding this item, OFFO and AFFO per share for the six months ended June 30, 2025 would each be lower by
$0.015.

The year-over-year change in Same Property NOI, excluding retroactive items in both years, for the three and six months ended June 30, 2026 would have been
as follows:

Three months ended June 30, 2026 Six months ended June 30, 2026

Retirement 15.2 % 145 %
LTC 13.5 % 10.4 %
Total 14.2 % 123 %

. In Q2 2026, the Alberta portfolio and Wildpine Residence, acquired on April 1, 2025 and April 15, 2025, respectively, were reclassified from the Growth Portfolio to
the Same Property Portfolio after being held for one year. In addition, two redevelopments in North Bay and Brantford, which were completed in Q3 2025, were

also reclassified from the Growth Portfolio to the Same Property Portfolio.
Second Quarter 2026 Summary

Sienna's second quarter results highlight the sustained
growth of the Company, both in terms of our operating
results and continued platform expansion. Supported by
the powerful demographics of an aging population and
the benefits of a larger operating platform, Sienna's
long-term care and retirement segments each delivered
strong year-over-year NOI growth.

Sienna's Q2 results also reflect our commitment to
preserving the Company's balance sheet strength and
our selective, long-term view when evaluating growth
opportunities.

2026 Key Performance
Highlights

In prior years, Sienna made reference to its operating
results by excluding certain significant items, such as
amounts related to prior years and retroactive funding,
in order to enhance comparability and provide a clearer
view of underlying operating performance.

Indicators and Financial

As the frequency and magnitude of these items have
declined, commencing in Q1 2026, Sienna has started
to present and discuss its operating performance
without excluding retroactive items from its KPIs, unless
specifically noted.

Retirement Same Property Occupancy - Average
Same Property occupancy in the retirement portfolio
was 94.1% in Q2 2026, up 150 basis points ("bps")
year-over-year from 92.6% in Q2 2025. Quarter-over-
quarter, occupancy was marginally lower in Q2 2026
due to slightly elevated move-out activity. Subsequent to
the end of Q2 2026, average monthly occupancy
increased to 94.5% in July.

Sienna Senior Living Inc. — Q2 2026 Management’s Discussion and Analysis 4



The following chart shows the monthly average retirement Same Property occupancy over the past two years:

Retirement Same Property Occupancy
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LTC Occupancy - Average occupancy in the LTC
portfolio was 98.5% in Q2 2026, unchanged from Q2
2025.

Revenue, Proportionate Basis increased by 13.6% in
Q2 2026, or $34,604, to $288,209, compared to Q2
2025.

In the retirement segment, the increase of $18,281, or
30%, compared to Q2 2025, was primarily attributable
to acquisitions, occupancy growth, rental rate increases,
as well as higher care revenue.

In the LTC segment, the increase of $16,323, or 8.5%,
compared to Q2 2025, was primarily due to acquisitions
and developments, higher flow-through funding for
direct care, increased private accommodation revenue,
and $2,143 of retroactive funding related to the prior
year, recognized in 2026.

Operating Expenses, Proportionate Basis increased
by $19,256 in Q2 2026, or 9.5%, to $222,235,
compared to Q2 2025. In the retirement segment, the
increase was primarily driven by acquisitions, higher
labour costs, increased food and utility expenses. In the
LTC segment, the increase was mainly due to
acquisitions and developments, higher direct care
labour and repairs and maintenance expenses.
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NOI increased by $15,348 in Q2 2026, or 30.3%, to
$65,974, compared to Q2 2025. NOI increased by
$8,431 in the retirement segment and by $6,917 in the
LTC segment as a result of discussed revenue and
operating expense changes.

Same Property NOI increased by 19.4% year-over-
year, reflecting a 15.2% increase in the retirement
segment and a 22.6% increase in the LTC segment. Q2
2026 included $2,143 of retroactive funding from the
Governments of British Columbia and Alberta related
mainly to 2025, and a $348 WSIB refund related to prior
years. Excluding these items, Same Property NOI would
have increased by 14.2%, driven by 15.2% growth in
the retirement segment and 13.5% growth in the LTC
segment.

OFFO increased by 35.0% in Q2 2026, or $10,269, to
$39,580, compared to Q2 2025. The increase was
primarily driven by higher NOI, offset partially by higher
income tax expense and higher interest expenses from
increased financing as a result of growth, and increased
borrowing rates. OFFO per share increased by 16.4%,
or $0.052, to $0.370 in Q2 2026.

AFFO increased by 44.9%, or $10,821, to $34,930 in
Q2 2026, compared to Q2 2025. The increase was
primarily driven by higher OFFO and construction

Sienna Senior Living Inc. — Q2 2026 Management’s Discussion and Analysis 5



funding income received from the Government of
Ontario for redevelopments completed in 2025. AFFO
per share increased by 24.4% in Q2 2026 to $0.326.

AFFO Payout Ratio lowered to 72.3% from 89.5% in
Q2 2025, reflecting the Company’s strong operating
results, contributions from completed developments and
accretive acquisitions, and the progressive deployment
of capital to fund acquisitions.

Debt - Net Debt to Adjusted Gross Book Value was
34.6% at the end of Q2 2026, compared to 41.3% at the
end of Q2 2025, primarily as a result of the Company's
capital allocation strategy, including acquisitions and
developments throughout 2025 and 2026, as well as
equity raised from the ATM program. Net Debt to
Adjusted EBITDA decreased to 6.1 times in Q2 2026,
from 8.0 times in Q2 2025, mainly driven by higher
Adjusted EBITDA, as well as cash raised from the ATM
program.

The Debt Service Coverage Ratio increased to 2.7
times in Q2 2026, compared to 2.4 times in Q2 2025,
and the Interest Coverage Ratio increased to 3.7 times
in Q2 2026, compared to 3.4 in Q2 2025. The Weighted
Average Cost of Debt was 3.9% at the end of Q2 2026,
consistent with Q2 2025. The Weighted Average Term
to Maturity decreased to 5.2 years in Q2 2026, from 6.3
years in Q2 2025. 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

Since the beginning of 2025, Sienna has grown its
platform by approximately $1.0 billion through
acquisitions and completed developments, including the
acquisition of two retirement residences for a combined
purchase price of approximately $100 million during Q2
2026.

Alongside this expansion, the Company delivered
another quarter of strong organic growth, driven by
continued operational improvements, and the benefits
of a larger operating platform.

Our newly formed joint venture partnership with Fiera
Infrastructure Inc. (“Fiera Infrastructure”) to accelerate
our long-term care redevelopments, together with our
continued focus on acquisitions, will support our
strategy to scale Sienna’s operating platform at a
compelling time for the Canadian senior living sector.

To fund Sienna's extensive acquisitions and
redevelopment program, the Company has issued
approximately 11.1 million shares under its At-The-
Market Equity Distribution Program ("ATM Program")
to date in 2026 for gross proceeds of approximately
$248.2 million, including $98.2 million in Q2 2026.

Reflecting the Company's strong operating performance
and growth, Sienna was recognized by TIME magazine
as one of Canada's Best Companies for the second
consecutive year in 2026. The ranking is awarded to
organizations with sustained growth, high employee
satisfaction and robust ESG practices.

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, the Company runs two distinct business
lines, while 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 require support with daily living and
healthcare. By adapting to support seniors across a
broader continuum of care, it allows them to stay with us
longer.

At the same time, many hospitality elements that define
our retirement platform can also be applied at our long-
term care operations to further enhance the 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 benefitting from the

Sienna Senior Living Inc. — Q2 2026 Management’s Discussion and Analysis 6



stability of the government-funded
operations.

long-term care

Acquisitions Update

To date in 2026, the Company completed four
acquisitions, allowing us to benefit from synergies as a
result of increasing Sienna's ownership in two

properties and the acquisition of two properties in
markets where we already have an established
presence.

In addition, Sienna has signed a purchase agreement
for a long-term care property, expected to close during
the second half of 2026.

The table below provides key information with respect to the acquisitions completed and under contract to date in

2026:
Number of Purchase Investment
Property Name / Segment Year Built  Location Beds/ Price ($M)™ Yield
Suites (%)@

Q12026

Glenmore Lodge / LTC (22.8%) 2016 Kelowna, British Columbia 118 $ 10.1 6.65
LaSalle Park / Retirement (10.9%) 2013 Greater Toronto Area, Ontario 123 $ 9.3 5.70

$ 19.4

Q2 2026

The Bartlett / Retirement 2021 Greater Toronto Area, Ontario 129 $ 59.4 5.75
Rockland Manor / Retirement 2015 Greater Ottawa Area, Ontario 160 $ 41.0 6.00
Ballycliffe / LTC#) 2025 Greater Toronto Area, Ontario 224 $ 68.3 6.75
Total 2026 Acquisitions (closed and under contract) $ 188.1 6.21

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.
3. The Investment Yield for total acquisitions represents the weighted average Investment Yield based on the purchase price for acquisitions.

4. The Company signed a purchase agreement in May 2026.

Acquisition of 22.8% interest in Glenmore Lodge
Community ("Glenmore Lodge")

On January 31, 2026, the Company completed its
acquisition of the remaining 22.8% interest in Glenmore
Lodge, a 118-bed long-term care community located in
Kelowna, British Columbia, for a gross purchase price of
approximately $10.1 million with an Investment Yield of
approximately 6.65%. With this transaction, Sienna's
ownership increased to 100%.

The acquisition of the 22.8% interest was financed with
approximately $5.8 million of cash on hand as well as
the assumption of the remaining 22.8% of the existing
property-level mortgage of approximately $4.3 million.

Acquisition of 10.9% interest of LaSalle Park ("LaSalle
Park"™)

On February 1, 2026, the Company completed the
acquisition of an additional 10.9% interest in LaSalle
Park, a 123-suite retirement residence located in
Burlington, Ontario, a suburb within the Greater Toronto
Area. The 10.9% interest was acquired for
approximately $9.3 million, with an initial Investment

Yield of approximately 5.70%, increasing Sienna's
ownership interest in the property to 89.1%.

The acquisition was financed with cash on hand as well
as the assumption of 10.9% of the existing property-
level mortgage, or approximately $3.7 million. Sienna
expects to acquire the final 10.9% interest in the
property in five years. Management of the property will
remain with a third party for a period of five years.

Acquisition of The Bartlett Retirement Residence ("The
Bartlett")

On April 1, 2026, the Company completed the
acquisition of The Bartlett, a 129-suite independent
living retirement residence in Oshawa, Ontario, located
within the Greater Toronto Area. The property was
acquired for approximately $59.4 million, excluding
working capital adjustments, with an initial Investment
Yield of approximately 5.75%.

The acquisition was financed through available cash on
hand.
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Acquisition of Rockland Manor Retirement Residence
("Rockland Manor"”)

On June 25, 2026, the Company completed the
acquisition of Rockland Manor, a 160-suite retirement
residence and offering services ranging from
independent living to memory care.

The property is located within the Greater Ottawa Area
and was acquired for a gross purchase price of $41.0
million, excluding working capital adjustments, with an
initial Investment Yield of approximately 6.00%.

The acquisition was financed through available cash on
hand.

Acquisition of Ballycliffe Long-Term Care Community
("Ballycliffe™)

On May 1, 2026, the Company entered into a purchase
agreement to acquire Ballycliffe, a 224-bed newly built
long-term care community in Ajax, Ontario, located
within the Greater Toronto Area. The gross purchase
price for the property, which opened in Q3 2025 and
includes all rights to the asset's 25-year construction
funding subsidy, is approximately $68.3 million, with an
initial Investment Yield of approximately 6.75%.

The acquisition, which is subject to transaction
approvals and customary closing conditions, is
expected to close in the second half of 2026 and is
expected to be financed through available cash on
hand.

Capital Markets Update

At-The-Market Equity Distribution Program

On May 5, 2026, Sienna renewed its ATM Program,
which allows the Company from time to time during
favourable market conditions to issue up to $150 million
of common shares to raise equity to fund its growth. Any
common shares sold under the ATM Program are
distributed through the Toronto Stock Exchange or any
other permitted marketplace at the market prices
prevailing at the time of sale.

During Q2 2026, approximately 4.5 million shares were
issued under the ATM Program for gross proceeds of
approximately $98.2 million at an average share price of
$21.97 per share.

To date in 2026, a total of approximately 11.1 million
shares were issued under the ATM Program at an
average share price of $22.46 per share for gross
proceeds of approximately $248.2 million.

Development/Redevelopment Update in Ontario

Sienna's development projects are expected to have a
positive impact on our operating results and support the
Company's growth and renewal plans for its long-term
care portfolio.

In addition to Sienna's first completed development
projects in 2025, Sienna currently has the following
long-term care redevelopment projects in various
stages of construction:

Birch Landing Community

The Company started construction of the Birch Landing
Community located in Keswick, Ontario, 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
long-term care home into a 160-bed community, adding
100 new beds.

As a result of site conditions, the expected completion
date of the project was revised from Q1 2027 to the
second half of 2027. At this time, net incremental costs
with respect to the site conditions identified are not
expected to be significant.

Glen Rouge Community

In February 2026, the Company announced that it
anticipates to start the construction of a 448-bed
redevelopment project at the site of Sienna's Glen
Rouge Community in Toronto, Ontario. Construction is
currently expected to begin in early 2027.

This will be the largest redevelopment project in the
Company's history and is expected to be completed in
2030.

The project has a total estimated development cost of
approximately $250 million and a development yield of
approximately 7.5% - 8.0%.
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Significantly improved development fundamentals and
our ability to source land in the GTA, including the
recent acquisitions of land in Brampton and Toronto, are
supporting the Company's redevelopment plans of its
older long-term care portfolio in Ontario. With these
recent purchases, Sienna has land for the majority of
the Company's projects in its development pipeline.

Subsequent Events

Streetsville Community Redevelopment

On July 17, 2026, the Company announced that it
anticipates to start the construction of a 256-bed
redevelopment project at the site of Sienna's Streetsville
Community in Mississauga, Ontario, located within the
GTA.

We expect to start construction in the first quarter of
2027, further modernizing our GTA platform. The
redevelopment, which is subject to government
approvals, is anticipated to be completed in late 2029
and will replace 118 existing beds in addition to adding
138 new beds.

The total estimated development cost for the project is
approximately $125 million and the development yield is
approximately 8.0%.

Morningstar DBRS Rating Confirmation

On July 23, 2026, Morningstar DBRS confirmed the
renewal of the Company’s BBB Issuer Rating and
ratings on its Senior Unsecured Debentures, with trends
remaining “Stable”. Maintaining a strong credit rating will
continue to support Sienna's platform expansion and
ability to access capital at attractive terms.

Formation of Strategic Redevelopment Partnership

On August 4, 2026, the Company formed a joint venture
relationship with Fiera Infrastructure through its
Canadian Built Opportunities Fund (“CBOF”) to expedite
Sienna’s long-term care redevelopment projects in
Ontario. Fiera Infrastructure is a global infrastructure
investment manager focused on essential infrastructure
assets across the energy transition, digital
infrastructure, transportation, and social infrastructure
sectors, and a wholly owned subsidiary of Fiera Capital
(TSX: FS2).

The joint venture is initially targeting investments in
redevelopment projects totalling approximately $625
million in aggregate construction costs, with the
Company’s Glen Rouge and Streetsville Communities in
the Greater Toronto Area being among the joint
venture’s first projects currently under consideration,

representing aggregate development costs of
approximately $375 million.
Joint Venture Structure - Under the limited

partnership joint venture (“JV”), Sienna and CBOF will
each hold a 50% ownership interest in select
redevelopment projects, subject to regulatory approvals
and other conditions. CBOF will acquire a 50% interest
in certain projects at the commencement of
construction. These redevelopments will be financed
through equal equity contributions from Sienna and
CBOF, together with project-level debt financing. For
each JV redevelopment project, Sienna will be the
development manager overseeing the construction of
each project and the operating