
 
 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form 
prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only 
by persons permitted to sell such securities. The securities offered by this short form prospectus have not been, and will not be, registered under 
the United States Securities Act of 1933, as amended (the “U.S. Securities Act”), or any state securities laws. Accordingly, the securities may not 
be offered or sold within the United States except in compliance with the registration requirements of the U.S. Securities Act and applicable state 
securities requirements or pursuant to exemptions therefrom, and in compliance with the terms of the Underwriting Agreement (defined below). 
This short form prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of the securities within the United States. See 
“Plan of Distribution”. 

Information has been incorporated by reference in this short form prospectus from documents filed with securities commissions or similar 
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Financial Officer of Sienna Senior Living Inc., at its head office at 302 Town Centre Blvd., Suite 300, Markham, Ontario, L3R 0E8, telephone 
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SIENNA SENIOR LIVING INC. 

$160,014,900 
9,066,000 Common Shares 

This short form prospectus (the “Prospectus”) qualifies for distribution (the “Offering”) 9,066,000 common shares 
(the “Common Shares”) of Sienna Senior Living Inc. (“Sienna” or the “Company”) at a price of $17.65 per 
Common Share (the “Offering Price”). 

The Offering is being made pursuant to an underwriting agreement dated January 26, 2018 (the “Underwriting 
Agreement”) among the Company and a syndicate of underwriters led by TD Securities Inc., acting as sole 
bookrunner, (the “Bookrunner”) and BMO Nesbitt Burns Inc., acting, together with the Bookrunner, as co-lead 
underwriter and including CIBC World Markets Inc., RBC Dominion Securities Inc., Scotia Capital Inc., Canaccord 
Genuity Corp., Raymond James Ltd., National Bank Financial Inc., Echelon Wealth Partners Inc. and Industrial 
Alliance Securities Inc. (collectively, the “Underwriters”). 

 

Price: $17.65 per Common Share 

  
 

Price to the Public(1) Underwriters’ Fee(2) 
Net Proceeds to 

Sienna(3) 
Per Common Share $17.65 $0.71 $16.94 
Offering Total(4) $160,014,900 $6,400,596 $153,614,304 

Notes: 

(1) The Offering Price was established by negotiation between the Company and the Underwriters with reference to the market price of the 
Common Shares and other factors. 

(2) The Underwriters will be paid an aggregate fee of 4.0% of the gross proceeds from the issuance of the Common Shares (the 
“Underwriters’ Fee”), including the proceeds realized from the sale of any Common Shares sold pursuant to the exercise of the Over-
Allotment Option (as defined below). 

(3) Excluding the Company’s expenses of the Offering, estimated at approximately $963,000. See “Plan of Distribution”. 

(4) The Company has granted the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in part at any time not later 
than the 30th day following the Closing Date (as defined below), to purchase up to an additional 1,359,900 Common Shares on the same 
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terms and conditions of the Offering to cover the Underwriters’ over-allocation position, if any, and for consequent market stabilization 
purposes. If the Over-Allotment Option is exercised in full, the “Price to the Public”, “Underwriters’ Fee” and “Net Proceeds to Sienna” 
will be $184,017,135, $7,360,685 and $176,656,450, respectively (excluding the Company’s expenses of the Offering). This Prospectus 
also qualifies the grant of the Over-Allotment Option. A purchaser who acquires Common Shares forming part of the Underwriters’ over-
allocation position acquires such Common Shares under this Prospectus, regardless of whether the over-allocation position is ultimately 
filled through the exercise of the Over-Allotment Option or secondary market purchases. See “Plan of Distribution”.  

Underwriters’ Position 
Maximum Number of 
Securities Available Exercise Period Exercise Price 

Over-Allotment Option Option to purchase up to 
1,359,900 Common Shares 

Not later than the 30th day 
following the Closing Date 

$17.65 per Common Share 

The Underwriters, as principals, conditionally offer the Common Shares qualified under this Prospectus, subject to 
prior sale, if, as and when issued, sold and delivered by the Company and accepted by the Underwriters in 
accordance with the conditions contained in the Underwriting Agreement (defined below) among the Company and 
the Underwriters referred to under “Plan of Distribution” and subject to the approval of certain legal matters on 
behalf of the Company by Goodmans LLP and on behalf of the Underwriters by Blake, Cassels & Graydon LLP. 

In connection with this distribution, the Underwriters have been granted the Over-Allotment Option and the 
Company has been advised by the Underwriters that, subject to applicable laws, the Underwriters may over-allocate 
or effect transactions intended to stabilize or maintain the market price of the Common Shares at levels other than 
those which otherwise might prevail on the open market. Such transactions, if commenced, may be discontinued at 
any time. After the Underwriters have made a reasonable effort to sell all of the Common Shares offered 
under this Prospectus at the Offering Price, the Underwriters may reduce such price or otherwise change the 
selling terms from time to time. Any such reduction will not affect the proceeds received by the Company. See 
“Plan of Distribution”. 

Subscriptions for Common Shares will be received subject to rejection or allotment, in whole or in part, and the right 
is reserved to close the subscription books at any time without notice. The Common Shares will be issued in “book-
entry only” form through the facilities of CDS Clearing and Depository Services Inc. (“CDS”) or its nominee. 
Except as otherwise stated herein, holders of beneficial interests in the Common Shares will not have the right to 
receive physical certificates evidencing their ownership of the Common Shares. The closing of the Offering is 
expected to occur on or about February 9, 2018, or such later date as the Company and the Underwriters may agree 
but in any event no later than February 27, 2018 (such actual closing date hereinafter referred to as the “Closing 
Date”). A purchaser of Common Shares, including a purchaser of Common Shares in the United States that is a 
“qualified institutional buyer” as defined in Rule 144A under the U.S. Securities Act (a “Qualified Institutional 
Buyer”), will receive only a customer confirmation from the CDS participant through which Common Shares are 
purchased. See “Plan of Distribution”. 

An investment in the Common Shares is subject to a number of risks that should be carefully considered by 
prospective investors. See “Risk Factors”. 

The Company’s outstanding Common Shares are listed and posted for trading on the TSX under the symbol “SIA”. 
On January 22, 2018, the last trading day prior to the announcement of the Offering, the closing price per Common 
Share on the TSX was $18.34. On February 1, 2018, the last trading day prior to the date of this Prospectus, the 
closing price per Common Share on the TSX was $17.59. The TSX has conditionally approved the listing of the 
Common Shares offered under this Prospectus, including the Common Shares issuable upon exercise of the Over-
Allotment Option, on the TSX. Listing is subject to the Company fulfilling all the listing requirements of the TSX 
on or before April 26, 2018. 

Bank affiliates of each of TD Securities Inc., BMO Nesbitt Burns Inc. and CIBC World Markets Inc., 
respectively, are lenders to certain subsidiaries of the Company. Consequently, the Company may be 
considered a “connected issuer” of each of TD Securities Inc., BMO Nesbitt Burns Inc. and CIBC World 
Markets Inc. under applicable Canadian securities laws. See “Plan of Distribution”. 

The head office of the Company is located at 302 Town Centre Blvd., Suite 300, Markham, Ontario, L3R 0E8. The 
registered office of the Company is located at 1900 - 355 Burrard Street, Vancouver, British Columbia, V6C 2GS. 
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ABOUT THIS SHORT FORM PROSPECTUS 

Prospective investors should rely only on the information contained in this Prospectus (including the documents 
incorporated by reference herein). Neither the Company nor the Underwriters have authorized any other person to 
provide prospective investors with different information. If a prospective investor is provided with different or 
inconsistent information, the prospective investor should not rely on such information. The information contained in 
this Prospectus (including the documents incorporated by reference herein) is accurate only as of the date of this 
Prospectus (or the date of the document incorporated by reference herein, as applicable), regardless of the time of 
delivery of this Prospectus or any sale of the Common Shares. The information contained on Sienna’s corporate 
website is not intended to be included in or incorporated by reference into this Prospectus and prospective investors 
should not rely on such information when deciding whether or not to invest in the Common Shares. Neither the 
Company nor the Underwriters are making an offer to sell in any jurisdiction where an offer or sale is not permitted 
by applicable law. 

This Prospectus contains or incorporates by reference financial information relating to the Acquisition (as defined 
below), as well as certain prior acquisitions completed by the Company, or a summary thereof and/or identifies one 
or more of the sellers in such acquisitions. No seller in such acquisitions nor any of their respective affiliates, 
directors, trustees, partners, officers, employees or advisors make any representation or warranty, express or 
implied, relating to the accuracy or completeness of this Prospectus and/or any such information either as of the date 
hereof or any subsequent date, and each of them expressly disclaims any and all liability in respect of this 
Prospectus and/or based on such information (or omissions therefrom). 

MEANING OF CERTAIN REFERENCES 

References to dollars or “$” are to Canadian currency. Unless otherwise indicated, the disclosure in this Prospectus 
assumes that the Over-Allotment Option will not be exercised. 

Unless the context otherwise requires, all references in this Prospectus to the “Company” or “Sienna” refer to the 
Company and its direct and indirect subsidiary entities, including Leisureworld Senior Care LP (“LSCLP”); and in 
the case of a reference to matters undertaken by a predecessor in interest to the Company or its direct and indirect 
subsidiary entities, include each such predecessor in interest or subsidiary entity. 

Notwithstanding the foregoing, for the purposes of the opinions given under the heading “Certain Canadian Federal 
Income Tax Considerations” and the opinion given under the heading “Eligibility for Investment”, a reference to the 
“Company” is a reference to Sienna Senior Living Inc. only and is not a reference to any of its subsidiary entities or 
predecessors in interest. 

CAUTIONARY NOTE REGARDING FORWARD LOOKING STATEMENTS 

This Prospectus, including the documents incorporated herein by reference, contains forward-looking information 
within the meaning of applicable Canadian securities laws (“forward-looking statements”). All statements other 
than statements of historical fact are forward-looking statements. Often, but not always, forward-looking statements 
can be identified by the use of words such as “plans”, “expects”, “is expected”, “budget”, “scheduled”, “projects”, 
“estimates”, “forecasts”, “intends”, “continues”, “anticipates”, or “does not anticipate” or “believes” or variations 
(including negative variations) of such words and phrases, or state that certain actions, events or results “may”, 
“could”, “should”, “would”, “might” or “will” be taken, occur or be achieved. Forward-looking statements 
contained in this Prospectus include, but are not limited to: 

 the Company’s intention to complete the Offering and the timing thereof; 

 the expected benefits of the Acquisition to Sienna shareholders, including that the Acquisition is 
anticipated to be accretive to the Company’s AFFO (defined below) per common share in the first full 
fiscal year post closing; 

 that the Acquisition will further enhance the Company’s overall growth profile as the larger pro forma 
private-pay retirement segment is expected to generate NOI growth rates exceeding those of the 
funded segment; 
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 that excess land at three of the Acquired Properties represents future incremental development 
potential of additional private-pay ISL/AL suites; 

 expected future growth; 

 the partial financing of the Acquisition through the assumption of existing debt and a new acquisition 
term loan; 

 the Company’s expectation that it will be able to refinance the term loan following the closing of the 
Acquisition;  

 the expected proportion of Sienna’s NOI that will be represented by Sienna’s retirement portfolio 
following the closing of the Acquisition; 

 the expected Debt to Gross Book Value ratio following the closing of the Acquisition; 

 the anticipated closing dates of the Offering and the Acquisition; 

 the Company’s ability to continue to pay dividends to shareholders; 

 statements related to government policies and regulation; 

 other statements made in the section of this Prospectus entitled “The Acquisition”; and 

 demographic trends or the impact on Sienna’s business of current and anticipated economic 
conditions. 

These forward-looking statements reflect the current expectations of the Company’s management regarding future 
events and operating performance, but involve known and unknown risks, uncertainties and other factors which may 
cause the actual results, performance or achievements of the Company to be materially different from any future 
results, performance or achievements expressed or implied by such forward-looking statements. Actual events could 
differ materially from those projected herein and depend on a number of factors. These factors include, but are not 
limited to: 

 failure by Sienna to acquire the Acquired Properties (as defined below) on the terms and basis set out 
herein; 

 material shifts in demographic trends or actual future market conditions being different than 
anticipated by Sienna’s management; 

 material changes to government or environmental policy or regulations affecting Sienna’s operations; 

 failure by Sienna to maintain good relationships with its unionized employees; and 

 the risks described under “Risk Factors” and those risks discussed in other documents incorporated by 
reference into this Prospectus and filed on the System for Electronic Document Analysis and 
Retrieval (“SEDAR”), accessible at www.sedar.com. 

Material factors or assumptions that were applied to drawing a conclusion or making an estimate set out in forward-
looking statements include, but are not limited to: 

 the views of management of Sienna regarding current and anticipated market conditions; 

 expected government priorities and spending; 

 absence of material changes to government or environmental policy or regulations affecting Sienna’s 
operations; 
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 management’s views as to demographic trends; 

 Sienna’s ability to maintain good relationships with its unionized employees; 

 the successful completion of the Acquisition and the financing thereof; and 

 the financial and operating attributes of Sienna and the Acquired Properties (as defined below) as at 
the date hereof. 

Readers are cautioned that the preceding list of material factors or assumptions is not exhaustive. Although forward-
looking statements contained in this Prospectus are based upon what management believes are reasonable 
assumptions, there can be no assurance that actual results will be consistent with these forward-looking statements. 
Accordingly, readers should not place undue reliance on forward-looking statements. The forward-looking 
statements in this Prospectus speak only as of the date of this Prospectus. Except as required by applicable securities 
laws, the Company does not undertake, and specifically disclaims, any obligation to update or revise any forward-
looking statements, whether as a result of new information, future developments or otherwise, except as required by 
applicable law. 

NON-IFRS MEASURES 

Net operating income (“NOI”), funds from operations (“FFO”), operating funds from operations (“OFFO”), 
adjusted funds from operations (“AFFO”) and AFFO per common share are not measures recognized under 
International Financial Reporting Standards (“IFRS”), as adopted by the International Accounting Standards Board 
and do not have standardized meanings prescribed by IFRS. NOI, FFO, OFFO and AFFO are supplemental 
measures of a company’s performance and the Company believes that NOI, FFO, OFFO and AFFO are relevant 
measures of its operating performance and its ability to earn cash and pay dividends on the Common Shares. The 
IFRS measure most directly comparable to FFO and OFFO is “net income (loss) from continuing operations”. The 
IFRS measure most directly comparable to AFFO is “cash flow from operating activities”. Examples of 
reconciliations of FFO, OFFO and AFFO to the most directly comparable IFRS measures are provided in the 
Interim MD&A (as defined below). 

“NOI” is defined as property revenue net of property operating expenses. 

“FFO” is defined as mainly NOI less certain finance charges, current income taxes and non-controlling interest. 
FFO is a recognized earnings measure that is widely used by public real estate entities, particularly by those entities 
that own and/or operate income-producing properties. The Company presents FFO in accordance with the Real 
Property Association of Canada (REALpac) White Paper on Funds From Operations for IFRS (Source: White Paper 
on Funds From Operations for IFRS - February 2017). The use of FFO, combined with the required IFRS 
presentations, has been included for the purpose of improving the understanding of the Company’s operating results. 
The IFRS measure most directly comparable to FFO is “net income (loss) from continuing operations”. 

“OFFO” is FFO adjusted for non-recurring items, and presents finance charges on a cash interest basis. 
Management is of the view that OFFO presents a better measure of the operating performance of the Company. 

“AFFO” is defined as OFFO plus the principal portion of construction funding received, amounts received for 
income guarantees and non-cash deferred share unit compensation expenses less actual maintenance capital 
expenditures (“maintenance capex”). Management believes AFFO is a cash flow measure that is relevant in 
understanding the Company’s ability to earn cash and pay dividends to shareholders. The IFRS measure most 
directly comparable to AFFO is “cash flow from operating activities”. 

NOI, FFO, OFFO and AFFO should not be construed as alternatives to “net income (loss) from continuing 
operations” or “cash flow from operating activities” determined in accordance with IFRS as indicators of the 
Company’s performance. The Company’s method of calculating NOI, FFO, OFFO and AFFO may differ 
from other issuers’ methods and, accordingly, these measures may not be comparable to measures used by 
other issuers. 
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CAUTION REGARDING UNAUDITED PRO FORMA FINANCIAL STATEMENTS 

This prospectus contains the unaudited pro forma consolidated financial statements of the Company as at and for the 
nine months ended September 30, 2017 and for the year ended December 31, 2016, giving effect to: (i) the Offering, 
assuming no exercise of the Over-Allotment Option; and (ii) the completion of the Acquisition. Such unaudited pro 
forma consolidated financial statements have been prepared using certain of the respective historical financial 
statements of the Company and of the Acquired Properties, as more particularly described in the notes to such 
unaudited pro forma consolidated financial statements. In preparing such unaudited pro forma consolidated financial 
statements, the Company has not independently verified the financial statements of the Acquired Properties that 
were used to prepare the unaudited pro forma consolidated financial statements. Such unaudited pro forma 
consolidated financial statements are not intended to be indicative of the results that would actually have occurred, 
or the results expected in future periods, had the events reflected herein occurred on the dates indicated. Actual 
amounts recorded upon the finalization of the Purchase Price (defined below) allocation under the Acquisition may 
differ from the amounts reflected in such unaudited pro forma consolidated financial statements. Since the unaudited 
pro forma consolidated financial statements have been developed to retroactively show the effect of a transaction 
that has occurred or is expected to occur at a later date (even though this was accomplished by following generally 
accepted practice using reasonable assumptions), there are limitations inherent in the very nature of pro forma data. 
The data contained in the unaudited pro forma consolidated financial statements represents only a simulation of the 
potential financial impact of the Company’s acquisition of the Acquired Properties. Undue reliance should not be 
placed on such unaudited pro forma consolidated financial statements. See “Cautionary Note Regarding Forward 
Looking Statements” and “Risk Factors”. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Goodmans LLP, counsel to the Company, and Blake, Cassels & Graydon LLP, counsel to the 
Underwriters, based on the provisions of the Income Tax Act (Canada) and the regulations thereunder (collectively, 
the “Tax Act”) in force on the date hereof, the Common Shares will be qualified investments at the time of 
acquisition by a trust governed by a registered retirement savings plan (“RRSP”), registered retirement income fund 
(“RRIF”), deferred profit sharing plan, registered education savings plan (“RESP”), registered disability savings 
plan (“RDSP”), or a tax-free savings account (“TFSA”), each as defined in the Tax Act (each, a “Plan”), provided 
that, at the time of the acquisition by the Plan, the Common Shares are listed on a “designated stock exchange”, as 
defined in the Tax Act (which includes the TSX), or the Company is a “public corporation”, as defined in the Tax 
Act. 

Notwithstanding that the Common Shares may be qualified investments for a trust governed by an RRSP, RRIF, 
RESP, RDSP or TFSA, the holder of a TFSA or RDSP, the annuitant of an RRSP or RRIF or the subscriber under 
an RESP, as the case may be, will be subject to a penalty tax if the Common Shares are a “prohibited investment” 
within the meaning of the Tax Act for such TFSA, RRSP, RRIF, RESP or RDSP. The Common Shares will not be 
prohibited investments for a TFSA, RRSP, RRIF, RESP or RDSP, provided the holder of the TFSA or RDSP, the 
annuitant of the RRSP or RRIF or the subscriber under the RESP, as the case may be, (i) deals at arm’s length with 
the Company for purposes of the Tax Act, and (ii) does not have a “significant interest”, as defined in the Tax Act, 
in the Company. In addition, the Common Shares will not be a prohibited investment if the Common Shares are 
“excluded property”, as defined in the Tax Act, for trusts governed by a TFSA, RRSP, RRIF, RESP and RDSP. 
Prospective purchasers who intend to hold Common Shares in a Plan are urged to consult their personal tax advisors. 

DOCUMENTS INCORPORATED BY REFERENCE 

The following documents, which the Company has filed with the various securities commissions or similar 
authorities in Canada, are specifically incorporated by reference and form an integral part of this Prospectus: 

 the Company’s annual information form (the “AIF”) for the year ended December 31, 2016, dated 
March 31, 2017; 

 the Company’s audited consolidated financial statements, the notes thereto and the auditor’s report 
thereon for the years ended December 31, 2016 and 2015; 
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 the unaudited condensed interim consolidated financial statements and the notes thereto for the three 
and nine months ended September 30, 2017; 

 management’s discussion and analysis of the financial condition and results of operation of the 
Company for the quarter and year ended December 31, 2016 (the “MD&A”); 

 management’s discussion and analysis of the financial condition and results of operation of the 
Company for the three and nine months ended September 30, 2017 (the “Interim MD&A”); 

 the Company’s management information circular dated April 17, 2017 prepared for the Company’s 
annual meeting of shareholders held on May 23, 2017; 

 the template version of the term sheet for the Offering dated January 22, 2018, filed on SEDAR in 
connection with the Offering (the “Marketing Materials”);  

 the Company’s material change report dated January 29, 2018; and 

 the Company’s business acquisition report dated October 14, 2016 relating to the acquisition of a 
portfolio of seniors housing assets in British Columbia (the “BAR”). 

Any document of the type described in Section 11.1 of Form 44-101F1 – Short Form Prospectus Distribution which 
is filed by the Company with a securities commission or any similar authority in Canada after the date of this 
Prospectus and prior to the termination of this distribution shall be deemed to be incorporated by reference into this 
Prospectus. 

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall 
be deemed to be modified or superseded, for purposes of this Prospectus, to the extent that a statement 
contained herein or in any other subsequently filed document which also is or is deemed to be incorporated 
by reference herein modifies or replaces such statement. The modifying or superseding statement need not 
state that it has modified or superseded a prior statement or include any other information set forth in the 
document that it modifies or supersedes. The making of a modifying or superseding statement shall not be 
deemed an admission for any purposes that the modified or superseded statement, when made, constituted a 
misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is 
required to be stated or that is necessary to make a statement not misleading in light of the circumstances in 
which it was made. Any statement so modified or superseded shall not be deemed in its unmodified or 
superseded form to constitute part of this Prospectus. 

Information has been incorporated by reference in this Prospectus from documents filed with securities 
commissions or similar authorities in Canada. 

MARKETING MATERIALS 

The Marketing Materials are not part of this Prospectus to the extent that the contents of the Marketing Materials 
have been modified or superseded by a statement contained in this Prospectus or any amendment. Any template 
version of “marketing materials” (as defined in National Instrument 41-101 – General Prospectus Requirements) 
filed after the date of this Prospectus and before the termination of the distribution under the Offering (including any 
amendments to, or an amended version of, the Marketing Materials) is deemed to be incorporated by reference 
herein. 

THE COMPANY 

Sienna was incorporated under the Business Corporations Act (Ontario) on February 10, 2010 and was continued 
under the Business Corporations Act (British Columbia) on March 18, 2010. The Company closed its initial public 
offering of Common Shares on March 23, 2010 and used the funds raised to acquire, indirectly, all of the 
outstanding limited partnership interests in LSCLP and the sole outstanding common share of Leisureworld Senior 
Care GP Inc., the general partner of LSCLP. In connection with a Company-wide rebranding initiative that took 
effect on May 1, 2015, the Company changed its name from Leisureworld Senior Care Corporation to Sienna Senior 
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Living Inc., pursuant to the filing of a Notice of Alteration with the British Columbia Registry Services on April 23, 
2015. In connection with the name change to Sienna Senior Living Inc., the Company commenced trading under the 
symbol “SIA”. 

The Company owns and operates a total of 60 seniors’ living residences: 17 retirement residences; 35 long-term care 
residences; and eight seniors’ living residences providing both private-pay independent living and assisted living 
and funded long-term care/residential care (including the Company’s partial ownership in two newly built 
residences in British Columbia). Under its management services division, Sienna provides management services to 
15 seniors’ living residences in British Columbia and Ontario.  

THE ACQUISITION 

Overview 

On January 22, 2018, Sienna entered into an agreement (the “Acquisition Agreement”) to acquire a portfolio of ten 
seniors housing assets in Ontario (the “Acquisition”), consisting of high quality private-pay independent supportive 
living (“ISL”) and assisted living (“AL”) retirement residences (the “Acquired Properties” or “Portfolio of 
Ontario Properties”). 

The aggregate purchase price for the Acquired Properties is approximately $382 million (the “Purchase Price”). 
The implied capitalization rate on 2018 NOI is approximately 6.1% as estimated by the Company. 

The Acquired Properties consist of 1,245 private-pay suites. The properties are all well located in growing, affluent 
communities primarily in the Greater Toronto Area and the Greater Ottawa Area. All suites are post-2000 
construction or recently renovated with occupancy of approximately 93.6% as at December 31, 2017.  

Completion of the Acquisition is subject to customary closing conditions for transactions of this nature, including 
the receipt of all necessary third party (including lenders) consents and approvals, and pursuant to the Competition 
Act (Canada). Sienna expects the completion of the Acquisition (the “Acquisition Closing”) to occur during the 
second quarter of 2018. See “Risk Factors – Risks Related to the Acquisition – Risks Related to CMHC”. 

TD Securities Inc. and Greystone Real Estate Advisors, LLC are acting as financial advisors to the sellers of the 
Acquired Properties. 

The table below presents a breakdown of the number of beds or suites, as the case may be, by business segment, 
owned and operated by the Company after giving effect to the Acquisition. 

  LONG-TERM CARE (Beds) BALTIC (Beds) 

RETIREMENT 
(Suites / 

Apartments) TOTAL 

ASSET CLASS COMMUNITIES 

Basic 
and 

Other 
Semi-

Private 

Private - 
$18.45 

Premium 

Private - 
Up to 
$25.63 

Premium Funded 
Private 

Pay Total 

Beds / 
Suites / 

Apartments 

LONG-TERM CARE 35 2,609 857 240 2,027 — — — 5,733 

BALTIC(1) 8 — — — — 945 190 — 1,135 

RETIREMENT(2) 27 — — — — — — 3,223 3,223 

TOTAL 70 2,609 857 240 2,027 945 190 3,223 10,091 

____________________ 
Notes: 

(1) The Baltic division includes the partial ownership of Nicola Lodge and Glenmore Lodge.  The Company currently owns 40% of Nicola 
Lodge (acquired in Q3 2016) and 61% of Glenmore Lodge (acquired in Q1 2017). The Company has the option to acquire up to a 100% 
interest in each of these properties. 

(2) The Retirement division assumes the completion of the Acquisition. 
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Rationale for the Acquisition 

The Acquisition is beneficial to the Company for a number of reasons, including:  

 Significant Growth of Private-Pay Retirement Residences: The Acquisition continues to enhance 
the size and quality of Sienna’s retirement portfolio and increases its exposure to the private-pay 
market, growing the retirement suite count by 63%. On a pro forma basis, after giving effect to the 
contribution from the Acquired Properties and the recent acquisitions of Waterford Retirement 
Residence Barrie and Waterford Retirement Residence Kingston, Sienna’s retirement portfolio will 
represent approximately 44% of NOI, up from approximately 33%. 

 Large Portfolio of High Quality, Stable Retirement Communities: The Acquired Properties are 
strategically located principally in primary and secondary markets in Ontario. Each property is well 
positioned within its respective market with strong local reputations and located with excellent 
visibility and access to major thoroughfares. The Acquired Properties offer an extensive suite of 
sought after amenities and services. In addition, the Acquired Properties are well-maintained and 
possess a track record of strong financial performance and stable occupancy. In order to further 
enhance the high quality of the Acquired Properties, the Company intends to allocate approximately 
$3 million for further capital improvements to be completed in the near term following closing of the 
Acquisition. 

 Enhanced Growth Profile: The Acquisition gives Sienna meaningful near-term and long-term 
organic growth opportunities, including operating efficiency across Sienna’s Ontario portfolio where 
it has a strong existing presence. Each of the Acquired Properties offers assisted living services. 
Additionally, four of the Acquired Properties have dedicated assisted living neighbourhoods. The 
spectrum of service offering allows residents to maintain their independence while providing 
incremental access to supportive services, allowing residents to age-in-place, and furthers Sienna’s 
goal of meeting the growing demand among seniors for a variety of needs as a diversified seniors 
housing provider. The Acquisition further enhances the Company’s overall growth profile as the 
larger pro forma private-pay retirement segment is expected to generate NOI growth rates exceeding 
those of the funded segment. Additionally, the excess land at three of the Acquired Properties 
represents future incremental development potential of additional private-pay ISL/AL suites. 

 Accretive to AFFO per Common Share: The Acquisition is accretive to Sienna’s AFFO per 
common share in the first full fiscal year post closing. 

The Acquired Properties 

Summary Description of the Acquired Properties 

The Acquired Properties are high quality, private-pay retirement residences located in growing Ontario markets. 
Sienna expects to capitalize on the growing demand for quality seniors housing in each community and the 
efficiencies available through operating the Acquired Properties together with its other owned and managed 
retirement residences and care communities in Ontario. The Acquired Properties were all built to the highest quality 
standards, offer a range of sought after amenities and services and maintain high occupancy producing stable and 
growing cash flow. Three of the Acquired Properties have excess land for future potential expansion. 

The following table summarizes key information about the Acquired Properties: 

Property Location ISL AL Total 

Year Built / 
Expanded 

(Renovated) 

Kensington Place Toronto 101 - 101 2004 

Villa Da Vinci Vaughan 92 32 124 2001 
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Property Location ISL AL Total 

Year Built / 
Expanded 

(Renovated) 

Kingsmere Alliston 98 - 98 2009 

Martindale Gardens Milton 75 - 75 2004 

Doon Village Kitchener 97 - 97 2004 /2012 

St. Catharines Place St. Catharines 80 87 167 1987 /2008 

Bearbrook Ottawa 72 29 101 1987 (2006) 

Island View Retirement Suites Arnprior 107 - 107 2003 / 2007 

Carolina Suites Perth 140 - 140 2000 / 2003 / 2013 

Quinte Gardens Belleville 183 52 235 2007 / 2009 

Total  1,045 200 1,245  

 

Description of the Acquired Properties 

Bearbrook – 2645 Innes Road, Ottawa, Ontario 

Bearbrook, a 101-suite independent supportive living and assisted living community, is located on Innes Road in 
Ottawa, Ontario. The approximate 100,000 square foot, 3-storey building was originally built in 1987 and was 
substantially renovated in 2006 and sits on 1.5 acres of land. The community is situated in the east part of Ottawa, in 
the centre of Blackburn Hamlet within Ottawa’s Greenbelt and features 72 independent supportive living and 29 
assisted living suites. Bearbrook offers dining rooms, a pub / bar and resident lounges, as well as a spa / salon, 
movie theatre, game room and library, as well as 43 parking spaces. The property has good visibility and exposure, 
located on a corner block along a prominent transit route, and across the street from an abundance of nearby 
shopping and dining and community centres. 

Carolina Suites – 12 Alma Street, Perth, Ontario 

Carolina Suites, a 140-suite independent supportive living community, is located on Alma Street in Perth, Ontario. 
The approximate 110,000 square foot, 4-storey building sits on 3.1 acres of land and was originally built with 44 
suites in 2000, expanded by 41 suites in 2003 and again in 2013 with the addition of 55 suites. The property offers 
main and private dining rooms, resident lounge areas, a library, activities rooms, patio / courtyard, movie theatre and 
a spa / salon, as well as 41 parking spaces. The suites feature in-suite kitchenettes. Carolina Suites is located on the 
banks of the Tay River and is the only seniors retirement property in Perth within close proximity to the downtown 
core of Perth, offering a number of boutiques, specialty shops, restaurants, and farmers’ markets. 

Doon Village – 868 Doon Village Road, Kitchener, Ontario 

Doon Village, a 97-suite independent supportive living community, is located on Doon Village Road in Kitchener, 
Ontario. The approximate 62,000 square foot, 3-storey building sits on 1.8 acres of land and was originally built in 
2004 with 77 suites, and expanded in 2012 with the addition of 20 suites and common area space. Doon Village 
offers main and private dining rooms, a café / bistro, salon / spa, fireside lounges, gardens and 50 surface parking 
spaces. The property’s suites feature in-suite kitchenettes and are pet-friendly. Doon Village is well situated within 
an affluent residential area of south Kitchener and in close proximity to Pioneer Park and downtown Kitchener. 
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Island View Retirement Suites – 30 Jack Crescent, Arnprior, Ontario 

Island View Retirement Suites, a 107-suite independent supportive living community, is located on Jack Crescent in 
Arnprior, Ontario. The approximate 78,000 square foot, 5-storey building sits on 4.8 acres of land and was built in 
two phases, with 41 suites completed in 2003 and a further 66 suites added in 2007. The community offers a wide 
array of amenities including dining room, café / bistro, theatre, salon / spa, activities rooms, gardens and outdoor 
spaces, and includes 55 surface parking spaces and an emergency generator. The suites feature in-suite kitchenettes 
and suite balconies. Island View Retirement Suites is located within close proximity to downtown Arnprior and is 
located on the banks of the Madawaska River, offering on-site walking trails and within walking distance to a 
variety of small shops, cafes, restaurants, golf clubs and parks. Excess density is available on the property and could 
be used to add additional suites through the construction of a third phase. 

Kensington Place – 866 Sheppard Avenue West, Toronto, Ontario 

Kensington Place, a 101-suite independent supportive living community, is located on Sheppard Avenue West in 
Toronto, Ontario. The approximate 82,000 square foot, 7-storey building was built in 2004 and sits on 0.6 acres of 
land. Kensington Place is situated in North York and caters to the Jewish community, following a complete Kosher 
model with all Kosher meals serviced daily in the dining room. The property offers additional amenities including, a 
library and computer lounge, activities rooms, lounge areas, salon / spa, theatre, an emergency generator and 31 
underground parking spaces. Kensington Place is well located with excellent exposure and visibility, featuring easy 
access to many nearby synagogues, Earl Bales Park and an abundance of nearby shopping and dining options. 

Kingsmere Retirement Living – 287 King Street South, Alliston, Ontario 

Kingsmere Retirement Living, a 98-suite independent supportive living community, is located on King Street South 
in Alliston, Ontario. The approximate 85,000 square foot, 6-storey building was built in 2009 and sits on 5.1 acres of 
land. The property has an abundance of on-site amenities including a clubhouse and bistro, multiple dining and 
event spaces, salon, theatre, security concierge, gardens, an emergency generator and 53 surface parking spaces. The 
property’s suites feature balconies and in-suite kitchenettes. Kingsmere Retirement Living is located within minutes 
of downtown Alliston, offering a variety of shops, restaurants, banks and parks. The property also offers on-site 
walking tails and a landscaped pond that provides a relaxing backdrop for the residents. Excess density is available 
on the property and could be used to add additional suites. 

Martindale Gardens – 45 Martin Street, Milton, Ontario 

Martindale Gardens, a 75-suite independent supportive living community, is located on Martin Street in Milton, 
Ontario. The approximate 60,000 square foot, 4-storey building was built in 2004 and sits on 1.4 acres of land. 
Milton Gardens offers a main and private dining rooms, fitness room, library and computer lounge, fireside lounge, 
café / bistro, chapel, spa / salon and gardens, in addition to an emergency generator and 48 surface parking spaces. 
The property’s suites include in-suite kitchenettes and are pet-friendly. The property directly overlooks Mill Pond, 
and is easily accessible from major local and regional transit routes, located directly behind Main Street, the central 
retail node of downtown Milton, and offers extensive shopping and dining options just a walking distance away. 

Quinte Gardens – 30 College Street West, Belleville, Ontario 

Quinte Gardens, a 235-suite independent supportive living and assisted living community, is located on College 
Street West in Belleville, Ontario. The approximate 179,000 square foot, 4 and 7-storey building was originally built 
in 2007 and expanded in 2009, and sits on 2.7 acres of land. The community is a high quality, luxury retirement 
living property, offering a full range of services with 183 independent supportive living and 52 assisted living suites. 
Quinte Gardens features a main dining room, home theatre, country kitchen, library and beauty salon services, as 
well as 128 parking spaces and an emergency generator. Residents have access to transportation services and a 
wellness program. The property is ideally situated in Belleville, along the shores of Lake Ontario, and features an 
abundance of shopping and dining options within walking distance of the residence. 
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St. Catharines Place – 113 & 115 Scott Street, St. Catharines, Ontario 

St. Catharines Place, a 167-suite independent supportive living and assisted living community, is located on Scott 
Street in St. Catharines, Ontario. The approximate 125,000 square foot building completed in two phases, with the 
first building, an 87-suite one storey building being built in 1987 and entirely focused on assisted living services. An 
80-suite expansion followed in 2008, with the addition of a 4-storey building focused on independent supportive 
living. The property sits on 3.4 acres of land and offers 66 parking spaces, 29 of which are underground. St. 
Catharines Place offers the unique ability in the St. Catharines market for its residents to age in place. St. Catharines 
place features a wellness program, transportation services and an extensive array of building and in-suite amenities, 
including private dining rooms, games / billiards room, salon / spa services and theatre. The property is located just 
off of the Queen Elizabeth Way highway, is a short drive from many of the region’s famous wineries, Niagara Falls 
and Niagara-on-the-Lake and is surrounded by a residential neighbourhood with an abundance of shopping and 
services, including Fairview Mall. Excess density is available on the site to expand the assisted living component 
and can accommodate additional suites. 

Villa Da Vinci – 7371 Martin Grove Road, Vaughan, Ontario 

Villa Da Vinci, a 124-suite independent supportive living and assisted living community, is located on Martin Grove 
Road in Vaughan, Ontario. The approximate 104,000 square foot, 5-storey building was built in 2001 and sits on 1.1 
acres of land. The property offers a wellness centre, restaurant, outdoor patio, spa / beauty salon, a European-style 
pub, has an emergency generator and 32 parking spaces. Villa Da Vinci features 92 independent supportive living 
and 32 assisted living suites and caters to Woodbridge’s growing local Italian community. Located minutes from 
major highways and the City of Toronto, Villa Da Vinci overlooks a European-inspired piazza and offers scenic 
walking rails, and is well located nearby a variety of restaurants, specialty shops, parks and golf courses. 

The Acquisition Agreement 

The Company has agreed to acquire the Acquired Properties pursuant to the Acquisition Agreement for an aggregate 
purchase price of approximately $382 million, subject to customary adjustments, which includes a $2 million capital 
expenditure deduction, a $1.5 million mark-to-market value adjustment of assumed debt deduction, and a $1 million 
income support deduction, all of which have been reflected in Purchase Price. The Company has deposited 
approximately $7.7 million with the sellers’ counsel pending completion of the Acquisition. The Acquisition has 
been structured as an asset purchase of the Acquired Properties in Ontario. The Company (or its assignees under the 
Acquisition Agreement or successors), through a wholly-owned subsidiary, will acquire the beneficial interests in 
the Acquired Properties.  

The sellers of the Acquired Properties deal at arm’s length with the Company and its subsidiary entities. The 
Acquisition Agreement contains representations and warranties customary for transactions of this nature, certain of 
which are qualified as to materiality and knowledge and subject to exceptions. Subject to certain exceptions, the 
representations and warranties of the sellers in the Acquisition Agreement survive for a period of 12 months from 
the Acquisition Closing. 

Conditions to Closing 

Pursuant to the Acquisition Agreement, closing of the Acquisition is conditional upon certain closing conditions, 
including that there shall have been no material adverse change after execution of the Acquisition Agreement and 
the requirement to obtain approvals pursuant to the Competition Act (Canada). The Acquisition Closing is also 
conditional upon the satisfaction of certain other customary conditions, including the consent of the lenders under 
the Assumed Debt (defined below), certain of which will be sought from CMHC. See “Risk Factors – Risks Related 
to the Acquisition” and “– Risks Related to CMHC”. While the Company is working diligently to complete the 
Acquisition, there can be no assurance that all conditions will be satisfied or waived or that the Acquisition will be 
completed on time or at all. 

Indemnity 

Pursuant to the Acquisition Agreement, each of the sellers of the Acquired Properties has agreed to indemnify the 
Company, subject to certain customary restrictions and liability caps, against any loss arising from (A) a breach of 
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representation, warranty or covenant given by any of the sellers under the Acquisition Agreement, and (B) certain 
other claims, including with respect to excluded liabilities, certain pre-closing liabilities, taxes and employment 
related matters. The maximum aggregate liability of all claims against the sellers of the Acquired Properties 
pursuant to the Acquisition Agreement is limited to 12% of the Purchase Price, other than claims arising from 
intentional or fraudulent misrepresentation which are limited to 100% of the Purchase Price, or an inaccuracy in or 
breach of any representation or warranty relating to the organization or authority of the sellers, which, in the 
aggregate, is limited to 50% of the Purchase Price. Furthermore, the indemnities provided pursuant to the 
Acquisition Agreement are provided jointly and severally as between such sellers. There can be no assurance of 
recovery by the Company from the sellers of the Acquired Properties for any breach of the representations, 
warranties and covenants provided by them under the Acquisition Agreement because there can be no assurance that 
the sellers of the Acquired Properties will have any assets or continue to exist. Only the Company will be entitled to 
bring a claim or action for misrepresentation or breach of contract under the Acquisition Agreement. Purchasers of 
Common Shares under this short form prospectus do not and will not have any contractual rights under the 
Acquisition Agreement. See “Risk Factors – Risks Related to the Acquisition – Indemnities in the Acquisition 
Agreement”. 

Financing for the Acquisition 

The Acquisition and related transaction costs are being financed through a combination of: (i) the assumption of 
approximately $76 million in existing mortgages (the “Assumed Debt”), at a weighted average interest rate of 4.0% 
and a weighted average term to maturity of 6.3 years; (ii) a $163 million acquisition term loan facility that the 
Company expects to refinance post-closing; (iii) net proceeds of the Offering; and (iv) draws on the Company’s 
existing credit facilities. Following the closing of the Acquisition, the Company’s Debt to Gross Book Value ratio is 
expected to remain unchanged from September 30, 2017 at approximately 52%, inclusive of the Company’s 
convertible debentures. See “Use of Proceeds”. 

RECENT DEVELOPMENTS 

The following is a summary of certain recent developments in the operations and affairs of the Company which have 
occurred since September 30, 2017 and which are not otherwise disclosed in this Prospectus or the documents 
incorporated by reference herein. 

On December 1, 2017, the Company acquired two retirement residences located in Barrie, Ontario and Kingston, 
Ontario (the “Waterford Acquisition”). Waterford Retirement Residence Barrie, a 202-suite independent living, 
assisted living and memory care community, is located in Barrie, Ontario and Waterford Retirement Residence 
Kingston, a 182-suite independent living, assisted living and memory care community, is located in Kingston, 
Ontario. The aggregate purchase price for the acquisition was approximately $164 million, subject to customary 
closing adjustments. The Company financed the acquisition and related transaction costs through a combination of: 
(i) the assumption of approximately $62 million in existing property-level mortgages, at a weighted average interest 
rate of 3.6% and a weighted average term to maturity of 5.7 years (extended from 4.2 years on assumption); (ii) net 
proceeds of the November 2017 Offering (as defined below); and the remainder through (iii) draws on the 
Company’s existing credit facilities. The Company plans to up-finance the existing mortgages on these properties in 
the near term, at which time the proceeds are expected to be used for general corporate purposes, which may include 
the repayment of existing debt of the Company. 

On November 3, 2017, the Company completed its offering of common shares at a price of $17.45 per common 
share, on a bought deal basis. The syndicate of underwriters elected to exercise its over-allotment option in full, 
resulting in the issuance of 6,590,650 common shares for total gross proceeds of approximately $115 million (the 
“November 2017 Offering”). 

Discussions Regarding Proposed Acquisitions and Financings 

In the normal course, the Company is engaged in discussions with respect to the possible acquisition and financing 
of new assets, the refinancing of existing assets and its capital structure. Some of these acquisitions and financings 
may be material to the Company and may involve the granting of security on existing assets. The Company expects 
to continue negotiations in respect of these matters and will actively pursue these and other opportunities as they 
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become available. However, there can be no assurance that any of these discussions will result in definitive 
agreements and, if they do, what the terms or timing of any acquisition, financing or refinancing would be. 

USE OF PROCEEDS 

The estimated total net proceeds to be received by the Company from the Offering will be $152,651,304 after 
deducting the expenses of the Offering payable by the Company and the Underwriters’ Fee. The net proceeds from 
the sale of the Common Shares will be used to finance the Acquisition and the Company’s expenses of the 
Acquisition. See “The Acquisition”. If the Over-Allotment Option is exercised in full, the additional net proceeds to 
the Company after deducting the Underwriters’ Fee in respect thereof, will be $23,042,146 which will be used to 
finance the Acquisition and the Company’s expenses of the Acquisition. 

While the Company intends to use the proceeds of the Offering as described above, there may be circumstances 
where, for sound business reasons, a reallocation of funds may be necessary. In the event the Company is not able to 
complete the Acquisition, the Company will reallocate the proceeds of the Offering to fund other potential 
acquisitions, for capital expenditures and for other general purposes, which may include the repayment of existing 
debt of the Company. 

CONSOLIDATED CAPITALIZATION 

The following table sets forth the consolidated capitalization of the Company as at September 30, 2017, and the pro 
forma consolidated capitalization of the Company as at September 30, 2017 after giving effect to: (i) the November 
2017 Offering and the Waterford Acquisition, and (ii) the November 2017 Offering, the Waterford Acquisition, the 
Offering and the Acquisition. This table should be read in conjunction with the financial statements of the Company 
for the three and nine months ended September 30, 2017, together with the notes thereto, which have been 
incorporated by reference into this Prospectus. 

Description Authorized 

Outstanding as at 
September 30, 2017 

before giving effect to the 
November 2017 Offering, 

the Waterford 
Acquisition, the Offering 

and the Acquisition 

Outstanding as at 
September 30, 2017 
after giving effect to 
the November 2017 

Offering and the 
Waterford 
Acquisition 

Outstanding as at 
September 30, 2017 
after giving effect to 
the November 2017 

Offering, the 
Waterford 

Acquisition, the 
Offering and the 

Acquisition(1) 

(in thousands of dollars)     

Current Portion of Long-term 
Debt .........................................

- $33,507  $34,893 (2)  $58,870 (2)(3)

Long-term Debt ....................... - $706,557  $766,084 (2)  $980,504 (2)(3)

Convertible Debentures ........... - $44,199 $ 44,199  $44,199 

Shareholders’ Equity................ -  $291,155 (4)  $402,296 (5)(7)  $556,804 (6)(7)

Total Capitalization ................  $1,075,418 $1,247,472  $1,640,377 

     

Number of Common Shares Unlimited 46,383,962 52,974,612  62,040,612 

____________________ 
Notes: 

(1) Does not assume the exercise of the Over-Allotment Option. 

(2) The Waterford Retirement Residence Barrie and the Waterford Retirement Residence Kingston (the “Waterford Properties”) were 
acquired by the Company on December 1, 2017, and the Company assumed $60,913 of debt. The current portion of long-term debt 
includes the fair value adjustment and the deferred financing costs for the Waterford Properties’ debt as of December 1, 2017 which are 
($14) and $51 respectively. The Long-term Debt includes the fair value adjustment and deferred financing charges for the Waterford 
Properties’ debt as of December 1, 2017 which are ($411) and $202 respectively. 

(3) The Current Portion of Long-term Debt includes $23,977 of assumed debt from the Acquisition, which is net of deferred financing costs of 
$449. 
 
The Long-term Debt includes $52,694 of assumed debt from the Acquisition, which is net of deferred financing costs of $950, and a 
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$161,726 acquisition term loan facility that the Company expects to refinance post-closing, which is net of deferred financing costs of 
$888. 

(4) Shareholders’ Equity includes share capital of $527,151 and does not include non-controlling interests. 

(5) Shareholders’ Equity includes share capital of $638,292 and does not include non-controlling interests. 

(6) Shareholders’ Equity includes share capital of $792,800 (which includes $5,507 of issuance costs from the Offering, which are net of taxes 
of $1,982) and does not include non-controlling interests. 

(7) Shareholders’ Equity includes the proceeds net of issuance costs from the November 2017 Offering of $111,141 (which includes $3,866 of 
issuance costs, which are net of taxes of $1,391). 
 

DESCRIPTION OF THE SECURITIES 

The following is a summary of the material attributes and characteristics of the Common Shares. This summary 
does not purport to be complete. 

General 

The authorized share capital of the Company consists of: (a) one special share; (b) an unlimited number of Common 
Shares; and (c) an unlimited number of preferred shares, issuable in series. For further details regarding the special 
share, preferred shares and the Company’s shareholders’ rights plan, please refer to the section of the AIF entitled 
“Description of Capital Structure”. The special share was issued on the formation of the Company and was 
redeemed, for nominal consideration, immediately following closing of its initial public offering of Common Shares 
on March 23, 2010, and no further special shares may be issued. 

Common Shares 

Holders of Common Shares are entitled to receive notice of and to attend and vote at all meetings of shareholders of 
the Company, except meetings of holders of another class of shares. Each Common Share entitles the holder thereof 
to one vote. 

Subject to the preferences accorded to holders of any other shares of the Company ranking senior to the Common 
Shares from time to time with respect to the payment of dividends, holders of Common Shares are entitled to 
receive, if, as and when declared by the board of directors of the Company (the “Board”), such dividends as may be 
declared thereon by the Board from time to time in equal amounts per share on the Common Shares at the time 
outstanding, without preference or priority. 

In the event of the voluntary or involuntary liquidation, dissolution or winding-up of the Company, or any other 
distribution of its assets among its shareholders for the purpose of winding-up its affairs (a “Distribution”), holders 
of Common Shares are entitled, after payment of debts and other liabilities, in each case subject to the preferences 
accorded to the holders of any other shares of the Company ranking senior to the Common Shares from time to time 
with respect to payment on a Distribution, to share equally, share for share, in the remaining property of the 
Company. 

PLAN OF DISTRIBUTION 

Pursuant to an underwriting agreement dated January 26, 2018 among the Company and the Underwriters (the 
“Underwriting Agreement”), the Company has agreed to issue and sell and the Underwriters have severally agreed 
to purchase, as principals, on the Closing Date, subject to the conditions stipulated in the Underwriting Agreement, 
an aggregate of 9,066,000 Common Shares offered hereby at a price of $17.65 per Common Shares for total gross 
consideration of $160,014,900, payable in cash to the Company (less the Underwriters’ Fee) against delivery of the 
Common Shares on the Closing Date. The Common Shares are being offered to the public in all of the provinces and 
territories of Canada. The Offering Price was determined by negotiation between the Company and the Underwriters 
with reference to the market price of the Common Shares and other factors. The Underwriting Agreement provides 
that the Company will pay the Underwriters an aggregate fee of 4.0% of the gross proceeds from the issuance of the 
Common Shares in consideration for their services in connection with the Offering. The Underwriters’ Fee will be 
paid to the Underwriters from the proceeds of the Offering on the Closing Date. 



 

14 

The Company has granted to the Underwriters the Over-Allotment Option, exercisable in whole or in part at any 
time not later than the 30th day following the Closing Date, to purchase up to an additional 1,359,900 Common 
Shares on the same terms as set forth above solely to cover the Underwriters’ over-allocation position, if any, and 
for consequent market stabilization purposes. This Prospectus also qualifies the grant of the Over-Allotment Option. 
A purchaser who acquires Common Shares forming part of the Underwriters’ over-allocation position acquires such 
Common Shares under this Prospectus, regardless of whether the over-allocation position is ultimately filled through 
the exercise of the Over-Allotment Option or secondary market purchases. 

The Underwriters will also be paid an aggregate fee of 4.0% of the gross proceeds realized from the sale of any 
Common Shares sold pursuant to the exercise of the Over-Allotment Option. The Underwriters’ Fee in respect of the 
Over-Allotment Option will be payable in full upon closing of the Over-Allotment Option. 

The obligations of the Underwriters under the Underwriting Agreement are several and may be terminated at their 
discretion upon the occurrence of certain stated events, including if: (a) regulatory out - any inquiry, investigation or 
other proceeding is commenced or any order (other than an order referred to in (d) below) is issued under or 
pursuant to any statute of Canada or of any province or territory of Canada, or otherwise (other than an inquiry, 
investigation, proceeding or order based upon the activities or alleged activities of the Underwriters or the selling 
firms), or there is any change of law, or the interpretation or administration thereof, which in the reasonable opinion 
of the Underwriters operates to prevent or restrict the trading in the Common Shares or any other securities of the 
Company or the distribution of the Common Shares or any other securities of the Company; (b) material adverse 
change - there shall occur any material change or a change in a material fact contained or referred to in this 
Prospectus or any amendment or supplementary material hereto (other than a change or fact related solely to the 
Underwriters or the selling firms), which in the reasonable opinion of the Underwriters would be expected to have a 
significant adverse effect on the market price or value of the Common Shares; (c) disaster out - there should 
develop, occur or come into effect any event, action, state, condition or major financial occurrence of national or 
international consequence or any law or regulation which in the opinion of the Underwriters seriously adversely 
affects, or will seriously adversely affect, or involve, the financial markets or the business, operations or affairs of 
the Company; or (d) cease trade - an order shall have been made by any securities regulatory authority which 
restricts in any manner the distribution of the Common Shares or trading in the Common Shares which remains 
outstanding for a sufficient length of time such that, in the reasonable opinion of the Underwriters, such order has 
materially adversely affected or may materially adversely affect the ability of such Underwriter to offer or to 
continue to offer the Common Shares for sale. Subject to certain exceptions, the Underwriters are, however, 
obligated to take up and pay for all Common Shares if any Common Shares are purchased pursuant to the 
Underwriting Agreement. 

The outstanding Common Shares are listed for trading under the symbol “SIA” on the TSX. The TSX has 
conditionally approved the listing of the Common Shares offered pursuant to this Prospectus, including the Common 
Shares issuable on the exercise of the Over-Allotment Option, on the TSX. Listing is subject to the Company 
fulfilling all the listing requirements of the TSX on or before April 26, 2018. 

The Underwriters propose to offer the Common Shares initially at the Offering Price. After the Underwriters have 
made a reasonable effort to sell all of the Common Shares at the Offering Price, the offering price for the Common 
Shares may be decreased and may be further changed from time to time to an amount not greater than the Offering 
Price, and the compensation realized by the Underwriters will be decreased by the amount that the aggregate price 
paid by purchasers for the Common Shares is less than the Offering Price. Any such reduction will not affect the 
proceeds received by the Company. 

Subject to the terms of the Underwriting Agreement, the Company has agreed to indemnify the Underwriters and 
their respective directors, officers, employees and agents against certain liabilities, including civil liabilities under 
Canadian provincial and territorial securities legislation, or to contribute to any payments the Underwriters may be 
required to make in respect thereof. 

In connection with the Offering, the Underwriters may over-allocate or effect transactions which stabilize or 
maintain the market price of the Common Shares at levels other than those which might otherwise prevail on the 
open market, including: stabilizing transactions; short sales; purchases to cover positions created by short sales; 
imposition of penalty bids; and syndicate covering transactions. 
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Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a decline in the 
market price of the Common Shares while the Offering is in progress. These transactions may also include making 
short sales of the Common Shares, which involve the sale by the Underwriters of a greater number of Common 
Shares than they are required to purchase in the Offering. Short sales may be “covered short sales”, which are short 
positions in an amount not greater than the Over-Allotment Option, or may be “naked short sales”, which are short 
positions in excess of that amount. 

The Underwriters may close out any covered short position either by exercising the Over-Allotment Option, in 
whole or in part, or by purchasing Common Shares in the open market. In making this determination, the 
Underwriters will consider, among other things, the price of Common Shares available for purchase in the open 
market compared with the price at which they may purchase Common Shares through the Over-Allotment Option. 
If, following the closing of the Offering, the market price of the Common Shares decreases, the short position 
created by the over-allocation position in Common Shares may be filled through purchases in the open market, 
creating upward pressure on the price of the Common Shares. If, following the closing of the Offering, the market 
price of Common Shares increases, the over-allocation position in Common Shares may be filled through the 
exercise of the Over-Allotment Option in respect of Common Shares at the Offering Price. 

The Underwriters must close out any naked short position by purchasing Common Shares in the open market. A 
naked short position is more likely to be created if the Underwriters are concerned that there may be downward 
pressure on the price of the Common Shares in the open market that could adversely affect investors who purchase 
in the Offering. Any naked short position would form part of the Underwriters’ over-allocation position. 

Pursuant to policy statements of the relevant securities commissions, the Underwriters may not, throughout the 
period of distribution under the Prospectus, bid for or purchase Common Shares. The foregoing restriction is subject 
to certain exceptions, as long as the bid or purchase is not engaged in for the purpose of creating actual or apparent 
active trading in or raising the price of such Common Shares. These exceptions include a bid or purchase permitted 
under the by-laws and rules of applicable regulatory authorities and the TSX including the Universal Market 
Integrity Rules for Canadian Marketplaces administered by the Investment Industry Regulatory Organization of 
Canada relating to market stabilization and passive market-making activities and a bid or purchase made on behalf 
of a client where the client’s order was not solicited during the period of distribution. In connection with this 
Offering, the Underwriters may, subject to the foregoing and applicable law, over-allot or effect transactions that are 
intended to stabilize or maintain the market price of the Common Shares at levels other than those which might 
otherwise prevail on the open market. Such transactions, if commenced, may be discontinued at any time. 

The Common Shares have not been and will not be registered under the U.S. Securities Act or the securities laws of 
any state of the United States and, accordingly, such securities may not be offered, sold or delivered, directly or 
indirectly, in the United States except in transactions exempt from the registration requirements of the U.S. 
Securities Act and any applicable state securities laws. Each Underwriter has agreed that, except as permitted under 
the Underwriting Agreement, it will not offer, sell, transfer, deliver or otherwise dispose of, directly or indirectly, 
the Common Shares at any time within the United States except pursuant to an exemption from registration under 
the U.S. Securities Act. 

The Underwriting Agreement permits the Underwriters, acting through their registered United States broker-dealer 
affiliates, to offer and resell the Common Shares in the United States to Qualified Institutional Buyers, provided 
such offers and sales are made in accordance with Rule 144A and in compliance with similar exemptions under 
applicable state securities laws. The Underwriters may also offer and sell Common Shares outside the United States 
in accordance with Regulation S under the U.S. Securities Act. The Common Shares that are sold in the United 
States will be restricted securities within the meaning of Rule 144(a)(3) of the U.S. Securities Act and may only be 
offered, sold or otherwise transferred pursuant to certain exemptions from the registration requirements of the U.S. 
Securities Act. 

This Prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United 
States. In addition, until 40 days after commencement of the Offering, an offer or sale of Common Shares within the 
United States by any dealer (whether or not participating in the Offering) may violate the registration provisions of 
the U.S. Securities Act unless such offer is made pursuant to an exemption from registration under the U.S. 
Securities Act and similar exemptions under applicable state securities laws. 
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The Common Shares under the Offering will be issued in “book-entry only” form to the Underwriters for deposit 
with CDS on the Closing Date, and must be purchased or transferred through a participant in the depository service 
of CDS (a “Participant”). All rights of holders of Common Shares must be exercised through, and all payments or 
other property to which such holder is entitled will be made or delivered by, CDS or the Participant through which 
the holder holds such Common Shares. Each person who acquires Common Shares will receive only a customer 
confirmation of purchase from the Underwriter or registered dealer from or through which the Common Shares are 
acquired in accordance with the practices and procedures of that Underwriter or registered dealer. The practices of 
registered dealers may vary, but generally customer confirmations are issued promptly after execution of a customer 
order. CDS is responsible for establishing and maintaining book-entry accounts for its Participants having interests 
in the Common Shares. 

Pursuant to the Underwriting Agreement, the Company has agreed not to offer, issue, authorize the offering or 
issuance of, or agree to offer, sell, issue, grant any option, right or warrant for sale of any Common Shares or 
financial instruments or securities convertible or exchangeable for Common Shares or announce any intention to do 
so, in a public offering or by way of a private placement or otherwise, for a period of 90 days following the Closing 
Date, without the prior written consent of the Bookrunner, on behalf of the Underwriters, such consent not to be 
unreasonably withheld or delayed, except in connection with the exchange, transfer, conversion or exercise rights of 
existing outstanding securities or existing commitments to issue securities or the issuance of stock options or other 
share-based compensation. 

As at September 30, 2017, a bank affiliate of TD Securities Inc. holds mortgage debt of the subsidiaries of the 
Company in the amount of approximately $195 million (the “TD Mortgages”), along with operating loan facilities 
totaling $3.5 million which are not yet drawn (the “TD Loan Facilities”). Subsequent to September 30, 2017, in 
relation to the Waterford Acquisition completed on December 1, 2017, the Company assumed mortgages of 
approximately $43 million and a construction facility of $18.5 million, for a total of $61.5 million of assumed debt 
(the “Acquired TD Facilities”), and in relation with the Acquisition, the Company entered into a commitment 
whereby a bank affiliate of TD Securities Inc. will make available to the subsidiaries of the Company a credit 
facility in the amount of approximately $163 million (the “Bridge Facility” and together with the TD Mortgages, 
the TD Loan Facilities and the Acquired TD Facilities, the “TD Credit Facilities”). A bank affiliate of BMO 
Nesbitt Burns Inc. holds mortgage debt of the subsidiaries of the Company in the amount of approximately 
$35.2 million, and has made available to the subsidiaries of the Company revolving credit facilities of up to 
$125 million (collectively, the “BMO Credit Facilities”). As of September 30, 2017, $57 million is currently 
outstanding under the BMO Credit Facilities. Subsequent to September 30, 2017, a subsidiary of the Company 
entered into a credit facility with a bank affiliate of CIBC World Markets Inc. in the amount of approximately 
$15.4 million (the “New CIBC Credit Facility”). The bank affiliate of CIBC World Markets Inc. also holds credit 
facilities expected to be assumed by the Company in connection with the Acquisition in the amount of 
approximately $53 million (the Assumed CIBC Credit Facilities, together with the New CIBC Credit Facility, the 
“CIBC Credit Facilities”).  Consequently, the Company may be considered a “connected issuer” of each of TD 
Securities Inc., BMO Nesbitt Burns Inc. and CIBC World Markets Inc. under applicable Canadian securities laws. 

As at the date hereof, the Company is in compliance with all material terms of the agreements governing the TD 
Credit Facilities, the BMO Credit Facilities and the CIBC Credit Facilities. Since the execution or assumption by the 
Company of the agreements governing the TD Credit Facilities, the BMO Credit Facilities and the CIBC Credit 
Facilities, the lenders have not waived a breach, on the part of any subsidiaries of the Company, of the TD Credit 
Facilities, the BMO Credit Facilities and the CIBC Credit Facilities. The financial position of the Company has not 
changed in any material manner since the TD Credit Facilities, the BMO Credit Facilities and the CIBC Credit 
Facilities were entered into or assumed, except as disclosed hereunder. Indebtedness under the TD Credit Facilities, 
the BMO Credit Facilities and the CIBC Credit Facilities is, or will be, in the case of the Bridge Facility and 
Assumed CIBC Credit Facilities, secured by the assets of the borrowers and guarantees provided by the Company.  

The decision to distribute the Common Shares offered hereunder and the determination of the terms of the 
distribution were made through negotiations between the Company and the Underwriters. The lenders under the TD 
Credit Facilities, the BMO Credit Facilities and the CIBC Credit Facilities did not have any involvement in such 
decision or determination but have been advised of the issuance and terms thereof. As a consequence of this 
issuance, TD Securities Inc., BMO Nesbitt Burns Inc. and CIBC World Markets Inc. will receive their respective 
share of the Underwriters’ Fees. 
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PRIOR SALES 

The following table sets forth the details regarding all issuances of Common Shares or securities that are convertible 
or exchangeable into Common Shares in the 24-month period preceding the date of this Prospectus: 

Date of Issuance Security Issued Reason for Issuance 

Number of 
Securities 

Issued 
Price per 

Security ($) 
2/16/2016 Common Shares Dividend Reinvestment Plan (“DRIP”) 

Entitlement 
14,356 $15.52 

2/22/2016 Common Shares Vesting of restricted share units (“RSUs”) 1 $15.66 
2/24/16 RSU Grant pursuant to RSU Plan 16,706 $15.81 

2/24/2016 Common Shares Grant of long term incentive plan award 
shares (“LTIP Award Shares”) 

13,288 $15.81 

03/01/2016 Common Shares Vesting of RSUs 2 $16.61 
03/04/2016 Common Shares Vesting of RSUs 6,458 $16.25 
3/15/2016 Common Shares DRIP Entitlement 13,900 $16.63 
3/31/2016 Common Shares Vesting of RSUs 3,064 $16.61 

04/01/2016 Common Shares Vesting of RSUs 1 $16.54 
4/15/2016 Common Shares DRIP Entitlement 13,888 $16.48 
5/13/2016 Common Shares DRIP Entitlement 14,614 $16.92 
6/02/2016 Common Shares Vesting of RSUs 1 $17.56 
6/02/2016 Common Shares Vesting of RSUs 238 $17.56 
6/09/2016 Common Shares Convertible Debenture Conversion 37,253 $17.39 
6/14/2016 Common Shares Convertible Debenture Conversion 238 $17.22 
6/15/2016 Common Shares DRIP Entitlement 14,140 $17.18 
7/15/2016 Common Shares DRIP Entitlement 13,916 $17.35 
8/02/2016 Common Shares Conversion of Subscription Receipts to 

Common Shares 
8,728,500 $17.32 

8/15/2016 Common Shares DRIP Entitlement 12,425 $17.80 
8/26/2016 Common Shares Debenture Conversion 11,343 $17.47 
9/14/2016 Common Shares Debenture Conversion 5,910 $16.80 
9/15/2016 Common Shares DRIP Entitlement 13,835 $16.98 
10/14/2016 Common Shares DRIP Entitlement 14,495 $16.44 
11/15/2016 Common Shares DRIP Entitlement 21,298 $16.01 
12/05/2016 Common Shares Rights Offering – Acquisition in British 

Columbia 
630,915 $15.79 

12/15/2016 Common Shares DRIP Entitlement 23,822 $16.46 
12/21/2016 Common Shares Vesting of RSUs 258 $16.54 
1/13/2017 Common Shares DRIP Entitlement 16,642 $16.58 
2/15/2017 Common Shares DRIP Entitlement 24,782 $17.75 
2/15/2017 Common Shares Grant of long term incentive plan award 

shares  
12,026 $17.75 

3/02/2017 Common Shares Vesting of RSUs 660 $17.27 
3/03/2017 Common Shares Vesting of RSUs 4,144 $17.26 
3/15/2017 Common Shares DRIP Entitlement 27,469 $17.51 
3/27/2017 Common Shares Vesting of RSUs 1 $17.67 
3/31/2017 Common Shares Vesting of RSUs 3,234 $17.32 
4/13/2017 Common Shares DRIP Entitlement 27,257 $17.50 
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Date of Issuance Security Issued Reason for Issuance 

Number of 
Securities 

Issued 
Price per 

Security ($) 
5/15/2017 Common Shares DRIP Entitlement 29,098 $17.73 
6/09/2017 Common Shares Debenture Conversion 298 $17.63 
6/15/2017 Common Shares DRIP Entitlement 27,780 $17.73 
6/21/2017 Common Shares Debenture Conversion 28,597 $17.79 
6/22/2017 Common Shares Debenture Conversion 895 $17.88 
7/14/2017 Common Shares DRIP Entitlement 27,026 $17.71 
8/15/2017 Common Shares DRIP Entitlement 26,734 $17.69 
9/07/2017 Common Shares Debenture Conversion 1,194 $18.06 
9/15/2017 Common Shares DRIP Entitlement 24,368 $18.04 

10/13/2017 Common Shares DRIP Entitlement 25,321 $18.18 
11/03/2017 Common Shares Offering of Common Shares 6,304,100 $17.45 
11/15/2017 Common Shares DRIP Entitlement 24,106 $18.33 
11/16/2017 Common Shares Debenture Conversion 298 $18.35 
11/23/2017 Common Shares Debenture Conversion 1,194 $18.74 
11/27/2017 Common Shares Debenture Conversion 1,791 $18.78 
12/15/2017 Common Shares DRIP Entitlement 27,320 $18.65 
1/15/2018 Common Shares DRIP Entitlement 29,889 $17.93 
1/29/2018 Common Shares Debenture Conversion 716 $17.80 

 

PRICE RANGE AND TRADING VOLUME OF THE COMMON SHARES 

The outstanding Common Shares are listed for trading under the symbol “SIA” on the TSX. The following table sets 
forth the high and low prices at which the Common Shares were traded and the trading volumes of the Common 
Shares for the 12-month period before the date of this Prospectus.  

 High ($) Low ($) Volume 

2017    

February  18.14 16.96 2,466,100 

March  17.68 17.03 1,972,400 

April 17.77 17.07 1,251,200 

May  17.82 17.07 1,598,500 

June  18.48 17.45 1,552,900 

July 18.02 17.17 1,365,700 

August 17.96 17.04 1,543,800 

September 18.29 17.74 1,295,500 

October 18.32 17.47 2,798,200 

November 18.88 17.58 3,944,200 

December 18.90 18.06 2,541,200 

2018    

January 18.49 17.55 4,059,900 

February 1 17.70 17.58 144,600 
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On January 22, 2018, the last trading day prior to the announcement of the Offering, the closing price per Common 
Share on the TSX was $18.34. On February 1, 2018, the last trading day prior to the date of this Prospectus, the 
closing price per Common Share on the TSX was $17.59. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Goodmans LLP, counsel to the Company, and Blake, Cassels & Graydon LLP, counsel to the 
Underwriters, the following summary describes the principal Canadian federal income tax considerations pursuant 
to the Tax Act generally applicable to a holder who acquires Common Shares pursuant to the Offering and who, at 
all relevant times, for purposes of the Tax Act and any applicable income tax convention, (i) is or is deemed to be 
resident in Canada, (ii) beneficially owns the Common Shares and holds the Common Shares as capital property, 
and (iii) deals at arm’s length with the Company and each of the Underwriters and is not affiliated with the 
Company or any of the Underwriters (a “Canadian Holder”). Generally, Common Shares will be considered to be 
capital property to a Canadian Holder provided such holder does not hold such securities in the course of carrying on 
a business of trading or dealing in securities and has not acquired them in one or more transactions considered to be 
an adventure or concern in the nature of trade. Certain Canadian Holders who might not otherwise be considered to 
hold their Common Shares as capital property may, in certain circumstances, be entitled to have such shares, and all 
other “Canadian securities”, as defined in the Tax Act, owned or subsequently acquired by such holders, treated as 
capital property by making the irrevocable election permitted by subsection 39(4) of the Tax Act. 

This summary is not applicable to a holder (i) that is a “financial institution”, as defined in the Tax Act for purposes 
of the mark-to-market rules, (ii) an interest in which is a “tax shelter investment”, as defined in the Tax Act, (iii) that 
is a “specified financial institution”, as defined in the Tax Act, (iv) that makes or has made a functional currency 
reporting election pursuant to section 261 of the Tax Act, or (v) that has entered or will enter into a “derivative 
forward agreement”, as defined in the Tax Act, in respect of the Common Shares. In addition, this summary does not 
address the deductibility of interest by a holder who has borrowed money to acquire Common Shares pursuant to the 
Offering. Any such holders should consult their own tax advisors. 

This summary is based upon the provisions of the Tax Act in force as of the date hereof, all specific proposals to 
amend the Tax Act that have been publicly announced prior to the date hereof (the “Proposed Amendments”) and 
counsel’s understanding of the current published administrative policies and assessing practices of the Canada 
Revenue Agency made publicly available in writing prior to the date hereof. This summary assumes the Proposed 
Amendments will be enacted in the form proposed; however, no assurance can be given that the Proposed 
Amendments will be enacted in the form proposed, if at all. This summary is not exhaustive of all possible Canadian 
federal income tax considerations and, except for the Proposed Amendments, does not take into account any 
changes in the law or in the administrative policies or assessing practices of the Canada Revenue Agency, whether 
by legislative, governmental or judicial action, nor does it take into account any other federal or any provincial, 
territorial or foreign tax considerations, which may differ significantly from those discussed herein.  

On July 18, 2017, the Minister of Finance (Canada) released a consultation paper that included an announcement of 
the government’s intention to amend the Tax Act to address certain perceived tax advantages of investing passively 
through a private corporation.  On October 18, 2017, the Minister of Finance (Canada) announced that the 
government intends to move forward with such passive investment measures, which are expected to be introduced in 
the 2018 Federal Budget.  No specific amendments to the Tax Act were proposed in connection with these 
announcements and this summary does not consider the implications of these announcements.  Holders that are 
private corporations should consult their own tax advisors regarding the implications of these announcements with 
respect to their particular circumstances. 

This summary does not address any Canadian federal tax considerations applicable to a non-resident of Canada. 
Non-residents should consult their own tax advisors regarding the tax consequences of acquiring, holding and 
disposing of Common Shares. Distributions on Common Shares or amounts paid in respect thereof, whether paid in 
cash or Common Shares, will be paid or issued net of any applicable withholding taxes. 

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or 
tax advice to any particular holder or prospective holder of Common Shares, and no representations with 
respect to the income tax consequences to any holder or prospective holder are made. Consequently, holders 
and prospective holders of Common Shares should consult their own tax advisors for advice with respect to 
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the tax consequences to them of acquiring Common Shares pursuant to this Offering, having regard to their 
particular circumstances. 

Receipt of Dividends on Common Shares 

Dividends received or deemed to be received on Common Shares held by a Canadian Holder will be included in 
computing such holder’s income for purposes of the Tax Act. Such dividends received by a Canadian Holder who is 
an individual (other than certain trusts) will be subject to the gross-up and dividend tax credit rules in the Tax Act 
normally applicable to dividends received from taxable Canadian corporations, including the enhanced gross-up and 
dividend tax credit in respect of dividends designated by the Company as “eligible dividends”. There may be 
limitations on the ability of the Company to designate dividends as eligible dividends. 

A Canadian Holder that is a corporation will include such dividends in computing its income and generally will be 
entitled to deduct the amount of such dividends in computing its taxable income. A Canadian Holder that is a 
“private corporation” or “subject corporation”, as such terms are defined in the Tax Act, may be liable under Part IV 
of the Tax Act to pay a refundable tax of 38⅓% of dividends received or deemed to be received on the Common 
Shares to the extent such dividends are deductible in computing such holder’s taxable income. In certain 
circumstances, subsection 55(2) of the Tax Act will treat a taxable dividend received by a Canadian Holder that is a 
corporation as proceeds of disposition or a capital gain. Canadian Holders that are corporations are urged to consult 
their own tax advisors having regard to their particular circumstances. 

Taxable dividends received by a Canadian Holder who is an individual (other than certain trusts) may result in such 
holder being liable for alternative minimum tax under the Tax Act. Canadian Holders who are individuals should 
consult their own tax advisors in this regard. 

Disposition of Common Shares 

A disposition or deemed disposition by a Canadian Holder of a Common Share (except to the Company unless 
purchased by the Company in the open market in the manner in which shares are normally purchased by any 
member of the public in the open market) will generally result in such holder realizing a capital gain (or capital loss) 
equal to the amount by which the proceeds of disposition of the Common Share exceed (or are less than) the 
aggregate of the adjusted cost base to such holder thereof and any reasonable costs of disposition. The adjusted cost 
base to a Canadian Holder of Common Shares acquired pursuant to this Offering will be determined by averaging 
the cost of such acquired shares with the adjusted cost base of all other Common Shares of the Company owned by 
such holder as capital property at that time. Such capital gain (or capital loss) will be subject to the tax treatment 
described below under “Taxation of Capital Gains and Capital Losses”. 

Taxation of Capital Gains and Capital Losses 

Generally, one-half of any capital gain (a “taxable capital gain”) realized by a Canadian Holder in a taxation year 
must be included in such holder’s income for the year. One-half of any capital loss (an “allowable capital loss”) 
realized by a Canadian Holder in a taxation year must be deducted from taxable capital gains realized by such holder 
in such year. Allowable capital losses in excess of taxable capital gains realized in a taxation year generally may be 
carried back and deducted in any of the three preceding taxation years or carried forward and deducted in any 
subsequent taxation year, to the extent and under the circumstances described in the Tax Act. 

The amount of any capital loss realized by a Canadian Holder that is a corporation on the disposition of a Common 
Share may be reduced by the amount of dividends received or deemed to be received by it on such share (or on a 
share for which the Common Share has been substituted) to the extent and under the circumstances described by the 
Tax Act. Similar rules may apply where a Common Share is owned by a partnership or trust of which a corporation, 
partnership or trust is a member or beneficiary. 

Capital gains realized by a Canadian Holder who is an individual (other than certain trusts) may result in such holder 
being liable for alternative minimum tax under the Tax Act. Canadian Holders who are individuals should consult 
their own tax advisors in this regard. 
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Additional Refundable Tax 

A Canadian Holder that is, throughout the relevant taxation year, a “Canadian-controlled private corporation”, as 
defined in the Tax Act, may be liable to pay an additional refundable tax on its “aggregate investment income”, 
which is defined in the Tax Act to include amounts in respect of taxable capital gains and any dividends that are not 
deductible in computing taxable income. 

RISK FACTORS 

An investment in the Common Shares is subject to certain risks. Investors should carefully consider the risks 
described below, the risk factors described in the AIF and other information elsewhere in this Prospectus and the 
documents incorporated by reference herein, prior to making an investment in any of the Common Shares. If any of 
such or other risks occur, the Company’s business, prospects, financial condition, results of operations, cash flows 
and AFFO could be materially adversely impacted. In that case, the trading price of the Common Shares could 
decline and investors could lose all or part of their investment. There is no assurance that risk management steps 
taken will avoid future loss due to the occurrence of the below described or other unforeseen risks. 

Risks Related to the Offering 

Timing for Investment of Net Proceeds 

The Company expects to apply the available net proceeds of the Offering primarily to fund the Acquisition as 
described under the headings “Use of Proceeds” and “The Acquisition”. To the extent the net proceeds of the 
Offering are not used for such purposes, such proceeds may remain undeployed in a dilutive manner. 

Volatile Market Price for the Common Shares 

The market price for the Common Shares may be volatile and subject to wide fluctuations in response to numerous 
factors, many of which are beyond the Company’s control. 

As well, certain institutional investors may base their investment decisions on consideration of the Company’s 
performance against such institutions’ respective guidelines and criteria, and failure to meet such criteria may result 
in a limited or no investment in the Common Shares by those institutions, which could adversely affect the trading 
price of the Common Shares. There can be no assurance that fluctuations in price and volume will not occur. 

Dividends 

Dividends on the Common Shares may fluctuate and may not be declared at all. The board of directors of the 
Company reviews the financial performance of the Company and makes a determination of the appropriate level of 
dividends to be declared. The Company’s ability to pay dividends following the Acquisition could be adversely 
affected if the free cash flow resulting from the Acquisition does not materialize as expected when coupled with the 
potentially dilutive effect of the additional Common Shares issued pursuant to the Offering. 

Risks Related to the Acquisition 

Possible Failure to Complete the Acquisition 

Completion of the Acquisition is subject to the satisfaction of certain closing conditions, including that there shall 
have been no material adverse change after execution of the Acquisition Agreement, the requirement to obtain 
clearance under the Competition Act (Canada) and approvals from the applicable healthcare authorities and lenders 
in connection with the Assumed Debt (which includes CMHC for certain loans). As such, there is no assurance that 
the Acquisition will be completed or, if completed, will be on terms that are exactly the same as disclosed in this 
Prospectus. In addition, if completion of the Acquisition does not take place as contemplated, the Company will not 
realize the benefits described in this Prospectus from the Acquisition and could suffer adverse consequences, 
including loss of investor confidence. 
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In the event the Company is not able to complete the Acquisition, the Company will reallocate the proceeds of the 
Offering to fund other potential acquisitions, for capital expenditures and for other general purposes, which may 
include the repayment of existing debt of the Company. The application of the proceeds to various items may not 
necessarily enhance the value of the Common Shares. The failure to apply the net proceeds of the Offering to fund 
the Acquisition could adversely affect Sienna’s business and, consequently, could adversely affect the price of the 
Common Shares. 

The Company has deposited approximately $7.7 million with the sellers’ counsel pending completion of the 
Acquisition. In the event that the transactions are not completed as a result only of a breach by Sienna of its 
obligations under the Acquisition Agreement or any ancillary documents thereto, the Company will forfeit its 
deposit. Such forfeiture could have an adverse impact on the financial position of the Company. In addition, if 
completion of the Acquisition does not take place as contemplated, the Company will not realize the benefits 
described in this short form prospectus and could suffer adverse consequences, including loss of investor 
confidence. 

Historical Financial Information and Pro Forma Financial Information 

The historical financial information relating to the Acquired Properties included in this prospectus, including such 
information used to prepare the pro forma financial information, has been derived on a historical basis from the 
historical accounting records of the Acquired Properties. The historical financial information may not reflect what 
the Acquired Properties’ financial position, results of operations or cash flows would have been had the Company 
owned such Acquired Properties during the period presented or what the Company’s financial position, results of 
operations or cash flows will be in the future. The historical financial information does not contain any adjustments 
to reflect changes that may occur in the Company’s cost structure, financing and operations as a result of the 
Acquisition. 

In preparing the pro forma financial information in this prospectus, the Company has given effect to, among other 
items, the Offering and the completion of the Acquisition. The assumptions and estimates underlying the pro forma 
financial information may be materially different from the Company’s actual experience going forward. See 
“Caution Regarding Unaudited Pro Forma Consolidated Financial Statements” and “Forward-Looking 
Information”. 

Risks Related to the Integration of the Acquired Properties into Sienna’s Business 

In order to achieve the benefits of the Acquisition, the Company will rely upon its ability to successfully retain staff, 
consolidate functions and integrate operations, procedures and personnel in a timely and efficient manner and to 
realize the anticipated growth opportunities from combining the Acquired Properties and related operations with 
those of the Company. Although substantially all employees engaged exclusively in the operation, maintenance and 
management of any of the Acquired Properties will be offered employment by the Company following the 
completion of the Acquisition, the integration of the Acquired Properties and related operations requires the 
dedication of management effort, time and resources, which may divert management’s focus and resources from 
other strategic opportunities and from operational matters during the integration process. The integration process 
may result in the disruption of ongoing business and customer relationships that may adversely affect the 
Company’s ability to achieve the anticipated benefits of the Acquisition. 

Possible Failure to Realize Expected Returns on the Acquisition 

While the Company has conducted due diligence in connection with the Acquisition, acquisitions inherently involve 
risks that could materially and adversely affect the Company’s business plan, including the failure of the Acquisition 
to realize the results the Company expects. Specifically, there could be unknown or undisclosed risks or liabilities of 
the Acquired Properties for which the Company is not sufficiently indemnified pursuant to the Acquisition 
Agreement. Additionally, maintaining stabilized occupancy at the Acquired Properties, including achieving 
stabilized occupancy at Carolina Suites, Perth, Ontario, depends on leasing suites to residents; however, the standard 
resident leases may be terminated by residents on 30 days’ or one calendar months’ prior written notice. While 
management believes Carolina Suites’ occupancy will stabilize and is expected to achieve an occupancy comparable 
to that of the other Acquired Properties, there can be no assurance that such expected occupancy and/or pace of 
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lease-up will be achieved. The existence of unknown or undisclosed risks in the Company’s ability to secure long-
term tenants and other factors may have a material adverse impact on the Company’s operating results. 

While the Company, based on analysis provided by management and professional advisors (as well as other 
information deemed appropriate and sufficient for such purposes), expects the Acquisition to be accretive to the 
Company’s AFFO per common share in the first full fiscal year post closing, such determination should not be 
regarded as a guarantee of future performance or results. If the Acquisition fails to realize the results that the 
Company expects, the Acquisition could materially and adversely affect the Company’s business plan and could 
have a material adverse effect on the Company and its financial results. 

Although the Acquisition Agreement contains covenants on the part of the sellers regarding the operation of the 
Acquired Properties prior to closing the Acquisition, the Company will not control the Acquired Properties until 
completion of the Acquisition and the business and results of operations of the Acquired Properties may be 
adversely affected by events that are outside of the Company’s control during the intervening period. Historic and 
current performance of business and operations of the Acquired Properties may not be indicative of success in future 
periods. 

Assumption of Liabilities 

Sienna will assume certain liabilities arising out of or related to the Acquired Properties, and will agree to indemnify 
the sellers of the Acquired Properties for, among other matters, such liabilities. Although the Company has 
conducted what it believes to be a thorough level of investigation in connection with the Acquisition, there may be 
liabilities that the Company failed to discover or was unable to quantify during its due diligence and which could 
have an adverse effect on the Company’s business, financial condition or future prospects. In addition, the Company 
may be unable to retain the employees of the Acquired Properties following the Acquisition. The continuing efforts 
of certain of the employees of the Acquired Properties are important to the ongoing success of the Acquired 
Properties. The sellers’ representations and warranties, and related indemnification, may not apply or be sufficient 
so as to fully indemnify Sienna for such liabilities. The existence of undisclosed liabilities and an inability to retain 
the employees of the Acquired Properties could have an adverse impact on the Company’s business, financial 
condition and results of operations. 

Indemnities in the Acquisition Agreement 

The representations and warranties provided by the sellers of the Acquired Properties pursuant to the Acquisition 
Agreement are customary for a transaction of this nature; however, there can be no assurance of adequate recovery 
by Sienna from the sellers for any breach of the representations, warranties and covenants of the such sellers under 
the Acquisition Agreement. The maximum aggregate liability of all claims against the sellers of the Acquired 
Properties pursuant to the Acquisition Agreement is limited to 12% of the Purchase Price, other than claims arising 
from intentional or fraudulent misrepresentation which are limited to 100% of the Purchase Price, or an inaccuracy 
in or breach of any representation or warranty relating to the organization or authority of the sellers, which, in the 
aggregate, is limited to 50% of the Purchase Price. The indemnities provided pursuant to the Acquisition Agreement 
are provided jointly and severally as between such sellers. 

Environmental Matters 

While the Company is obtaining reliance letters on certain phase I environmental reports relating to the Acquired 
Properties, the Company may be liable for certain environmental matters relating to the Acquired Properties. The 
Company is subject to various requirements (including Canadian federal, provincial, and municipal laws) relating to 
environmental matters. Such laws provide that the Company may be, or become, liable for environmental harm, 
damage or costs related to the environment and/or environmental matters that affect human health, including with 
respect to the presence in or release into the environment (including at or under its properties), of hazardous, toxic or 
other regulated substances into the environment at or under its properties. Environmental requirements can change 
from time to time and the Company may become subject to more stringent environmental requirements in the future. 
Compliance with more stringent environmental requirements, the identification of currently unknown environmental 
issues or an increase in the costs required to address a currently known condition may have an adverse effect on the 
Company’s business, financial condition and results of operations and distributions. 



 

24 

Risks Related to Lender Approvals, CMHC 

Certain of the Assumed Debt to be acquired by the Company as partial consideration for the Acquired Properties is 
insured pursuant to the government-backed mortgage insurance program through the National Housing Act, which is 
administered by CMHC. In connection with the Acquisition, applications may be made to CMHC to have continued 
access to such insurance in respect of such Assumed Debt. There can be no guarantee that such applications will be 
successful or that the conditions obtained in the approvals (whether from CMHC lenders or any other lenders) will 
be acceptable to the Company. Additionally, provisions of the mortgage insurance program may be changed in the 
future so as to make costs of obtaining mortgage insurance less advantageous or so as to restrict access to the 
insurance program in the future. If such outcomes occur, the Company may be required to consider conventional 
mortgage options which may be on less favourable terms than CMHC insured financing. 

LEGAL MATTERS AND INTERESTS OF EXPERTS 

Certain legal matters relating to the Offering will be passed upon on behalf of the Company by Goodmans LLP and 
on behalf of the Underwriters by Blake, Cassels & Graydon LLP. 

As at the date of this Prospectus, the partners and associates of Goodmans LLP beneficially own, directly and 
indirectly, less than 1% of the securities or other property of the Company, its associates or its affiliates. As at the 
date of this Prospectus, the partners and associates of Blake, Cassels & Graydon LLP beneficially own, directly and 
indirectly, less than 1% of the securities or other property of the Company, its associates or its affiliates. 

MNP LLP, as the auditor of the historical financial statements for the year ended December 31, 2015 in respect of 
the Baltic, Mayfair and Rideau Group of Properties, and Pacific Seniors Management General Partnership, as well 
as the historical financial statements for the year ended March 31, 2016 in respect of Baltic Properties (Nicola) Ltd., 
included in the BAR incorporated by reference herein, is independent with respect to the Baltic, Mayfair and Rideau 
Group of Properties, Pacific Seniors Management General Partnership and Baltic Properties (Nicola) Ltd. within the 
meaning of the Rules of Professional Conduct of the Chartered Professional Accountants of British Columbia. 

Deloitte LLP, as the auditor of the Portfolio of Ontario Properties, is independent with respect to the Portfolio of 
Ontario Properties within the meaning of the Rules of Professional Conduct of the Chartered Professional 
Accountants of Ontario. 

AUDITOR, TRANSFER AGENT AND REGISTRAR 

The auditor of the Company is PricewaterhouseCoopers LLP, Chartered Professional Accountants, Licensed Public 
Accountants located in Toronto, Ontario. The transfer agent and registrar for the Common Shares is Computershare 
Investor Services Inc. at its principal office in Toronto, Ontario. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to 
withdraw from an agreement to purchase securities. This right may be exercised within two business days after 
receipt or deemed receipt of a prospectus and any amendment. In several of the provinces and territories, the 
securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of 
the price or damages if the prospectus and any amendment contains a misrepresentation or is not delivered to the 
purchaser, provided that the remedies for rescission, revisions of the price or damages are exercised by the purchaser 
within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser 
should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for the 
particulars of these rights or consult with a legal adviser. 
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CERTIFICATE OF THE COMPANY 

Dated: February 2, 2018 

This short form prospectus, together with the documents incorporated by reference, constitutes full, true and plain 
disclosure of all material facts relating to the securities offered by this short form prospectus as required by the 
securities legislation of all of the provinces and territories of Canada. 

SIENNA SENIOR LIVING INC. 

  

(Signed) LOIS CORMACK 
Chief Executive Officer 

(Signed) NITIN JAIN 
Chief Financial Officer 

On behalf of the Board of Directors 

(Signed) JANET GRAHAM 
Director 

(Signed) DINO CHIESA 
Director 
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CERTIFICATE OF THE UNDERWRITERS 

Dated: February 2, 2018 

To the best of our knowledge, information and belief, this short form prospectus, together with the documents 
incorporated by reference, constitutes full, true and plain disclosure of all material facts relating to the securities 
offered by this short form prospectus as required by the securities legislation of all of the provinces and territories of 
Canada. 

 

TD SECURITIES INC.  BMO NESBITT BURNS INC. 

By: (Signed) ARMEN FARIAN  By: (Signed) JONATHAN LI 

Title: Managing Director  Title: Managing Director 
 

CIBC WORLD MARKETS INC.  RBC DOMINION SECURITIES 
INC. 

By: (Signed) JEFF APPLEBY  By: (Signed) DAVID SWITZER 

Title: Managing Director  Title: Director 
 

SCOTIA CAPITAL INC. 

By: (Signed) JUSTIN BOSA 

Title: Managing Director 
 

CANACCORD GENUITY CORP.  NATIONAL BANK FINANCIAL 
INC. 

 RAYMOND JAMES LTD. 

By: (Signed) DAN SHEREMETO  By: (Signed) ANDREW WALLACE  By: (Signed) LUCAS ATKINS 

Title: Managing Director  Title: Managing Director  Title: Managing Director 
 

ECHELON WEALTH PARTNERS 
INC. 

 INDUSTRIAL ALLIANCE 
SECURITIES INC. 

By: (Signed) ROB SUTHERLAND  By: (Signed) DENNIS KUNDE 

Title: Managing Director  Title: Managing Director 
 

 


