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Executive Summary

The Port Lands is significant because it gives us a chance to see something that is often difficult 
to measure: what happens to property value when investment in nature removes the constraints 
holding land back. The Port Lands give us a rare opportunity to explore that concept through 
a real transformation that is underway. Rather than simply describing what has been or is to 
be built, this research looks at what that public investment has made possible. How previously 
constrained land can support more development, carry greater asset value, and generate 
significant private returns once crucial environmental and infrastructure barriers are removed.

By comparing a constrained industrial future with the redevelopment being advanced, our 
analysis begins to show where value is created, who stands to benefit, and why that matters for 
the investment. Thus our punchline is simple: nature should not be treated only as something 
governments must fund just because it is environmentally or ecologically necessary. If it can 
protect assets, unlock development, and create measurable private value, then it can also become 
part of a credible investment proposition. That is why this case is significant and why the Port 
Lands deserve attention well beyond Toronto. 
            
This Research Brief narrates a powerful story through a simple lens of nine properties. We trace 
back their history to the beginning of Port Lands’ implementation in 2016 and then forecast 
forward to 2036. A 20-year transformation span.  During that period, nine properties originally 
purchased for $77 million will become worth $24.8 billion. $22.8 billion of that private value is 
the direct result of Port Lands. Over the 20 years, real estate property owners play a crucial role 
in creating a livable, thriving neighbourhood. They are in a symbiotic relationship with the public 
infrastructure, one enabling the other.  At each point when the land is transferred into the next 
phase of development, private value is enabled and insured by Port Lands. This Research Brief 
analyses these values, making a case for Nature’s return on investment.

This research brief is part one of a three-part series. 

Brief # 1: The case for Nature’s Return on Investment in Toronto’s Port Lands
Brief # 2: The Case for Capturing and Redistributing Private Value
Brief # 3: The Case for Community Ownership and Governance of Nature

This first research brief presents its arguments in the following sequence:

1. The Port Lands transformation
The role of planning, public investment, and natural infrastructure in reshaping the Port Lands’ 
development potential.

2. From flood risk to neighbourhood-level insurance
How flood protection reduces risk, creates the conditions for higher-density development, and 
raises broader questions about the value created over the long term.

3. Nature-enabled value and private returns from public investment 
How increased development capacity translates into projected future land value and private 
returns; and how flood protection ensures value and returns. 
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The Port Lands transformation

Introduction: A Changing Waterfront

Toronto’s Port Lands, a historically industrial district along the Don River, has undergone 
a large-scale redevelopment process supported by public investment in flood protection, 
naturalization, parks, and related grey infrastructure. For decades, flood risk constrained 
development and limited the area’s capacity to accommodate new housing, employment, and 
community uses. Through ~$1.5 billion in public investment, the Port Lands Flood Protection 
Project is creating a re-naturalized mouth for the Don River, restoring natural systems, and 
protecting approximately 356 hectares of land from flooding. Specifically, 66% of this funding 
was directed towards flood protection and ecological infrastructure rather than conventional 
grey infrastructure or parks alone, creating the conditions required for broader land-use change. 
Without adequate flood protection and supporting systems, the area would not have the capacity 
to accommodate this level of growth safely. By addressing these environmental constraints, 
the project demonstrates how investment in nature as infrastructure can enable development, 
thereby expanding the long-term use, capacity, and value of previously constrained land and 
transforming it into a livable and thriving neighbourhood.

This raises the central question: to what extent can public investment in nature as infrastructure 
enable the real estate development potential resulting in significant private returns and increased 
asset value?

Why did Ombrello Solutions embark on this investigative research? Over the last four years, 
we have been building investment products that could drive private and institutional capital 
into natural infrastructure in Canadian cities. Our key objective is to diversify and dramatically 
grow investment in this vital civic asset by engaging capital markets alongside the usual public 
entities such as governments and philanthropy. In our view, this is the only possible solution to 
addressing rapidly disappearing urban nature and biodiversity, which remains our most resilient 
and cost-effective mitigant against catastrophic climate events such as flooding or heat waves. 
To achieve our objective, it became clear that we need to answer a key question: how can private 
asset holders’ benefits from investment in natural infrastructure be directed to address the key 
considerations for any investment proposition? How can they provide a return on capital at an 
acceptable level of risk?

Port Lands Context and Focus of this Research Brief

Located southeast of downtown Toronto, the Port Lands is a predominantly industrial district 
situated between the Inner Harbour, the Don River, Ashbridges Bay, and Lake Ontario. This 
Research Brief # 1 analyzed the historic, current and future economic value realized across nine 
privately owned sites located within 500 meters of the Port Lands, as well as in the broader area 
and its context. 
	
In this brief, we seek to understand how public investment in nature as infrastructure creates 
value at each point of a real estate cycle for the nine chosen lots (as per Figure 1 and Table 1 
below).  To model the changes in value of these lots, we traced back the historic land purchase 
price for each of the properties when they were zoned as industrial to compare it with the current 
and projected land value once the zoning is changed to mixed use and the new development 
permits are granted. We then analyzed the development proposals for each site to calculate the 
asset value of the projects once they are built and operational.
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The selected nine private properties are also situated in relation to the physical and 
transportation changes occurring across the Port Lands. The re-naturalized Don River mouth 
flows directly through the area and contributed to the formation of Ookwemin Minising, 
formerly known as Villiers Island. A new mixed-use community is planned to accommodate new 
housing, employment, parks, community facilities, and public spaces. The map also identifies 
the proposed Waterfront East LRT and the nearby Ontario Line, illustrating how planned transit 
may improve access to the Port Lands and surrounding neighbourhoods. Together, these layers 
establish the geographic, ownership, development, and infrastructure context for the land-value 
analysis.

Figure 1: Site Context & Select Properties

Table 1: Portfolio of nine propertie
*PIC: Productions, Interactive, & Creative



How did the Port Lands become developable?

Environmental and cultural foundations

The Port Lands’ transformation is inspired by its pre-colonial and industrial history. In that 
era, the Don River flowed into a large wetland and river-delta system that supported Indigenous 
movement, harvesting, and relationships with the land and water. Archaeological evidence 
indicates that Indigenous peoples were present in the area shortly after the last glacial retreat. 
The marsh and sandy shoreline were historically associated with black cherry trees. This history 
is now recognized through the name Ookwemin Minising, meaning “place of the black cherry 
trees” in Anishinaabemowin/Ojibwemowin. The name was selected by an Indigenous Advisory 
Circle. Similarly, the surrounding Biidaasige Park, which means “sunlight shining towards us,” 
was named through the same process, supporting Indigenous placekeeping and the revitalization 
of Indigenous language. 

The Port Lands’ post-industrial state was the consequence of planning decisions and public 
investment in support of industry and the development of a commercial harbour. The filling of 
the Ashbridges Bay Marsh, the construction of the Keating Channel, and the engineering of the 
Don River and shoreline created both hydrological and land-use conditions that have significantly 
constricted how the area could be used and increased the incidence of flooding. Flooding from 
Hurricane Hazel in 1954  was a devastating realization of that risk.
	
The current planning and infrastructure initiatives, overseen successfully by Waterfront Toronto, 
intended to directly address those constraints through river naturalization, provided effective 
flood protection and was complemented by transportation improvements and municipal 
servicing. Thus, the Port Lands became a site of dramatically increased interest for the private 
sector, including Sidewalk Labs, a subsidiary of Alphabet (the same parent company as Google). 
Alphabet proposed to develop the area into a data-driven smart city, promising a low-carbon 
and high-tech neighbourhood. Although it was withdrawn due to controversy over private 
ownership and privacy, Alphabet’s vision demonstrated how public planning and investment 
have stimulated increasingly ambitious development proposals. To understand how the Port 
Lands transitioned from a largely industrial and flood-constrained area toward an exceedingly 
attractive mixed-use neighbourhood, it’s important to review how its land use policy and zoning 
have evolved.

8
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Figure 2: Port Lands Timeline
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How it all began: planning the future  land use transformation

Planning for the Port Lands gradually transformed from broad ambitions for ecological 
restoration and regeneration into more specific land-use policies, design initiatives, and 
development permissions. In 1991, the Task Force to Bring Back the Don published Bringing Back 
the Don, one of the earliest formalized visions for the ecological restoration of the Port Lands. 
The report envisioned a restored Don River delta with renewed ecological function, while also 
recognizing the potential economic value of restoring the landscape:

“The possibilities here are exhilarating. The delta would be a natural filter, its hillocks and 
cattails and aquatic grasses absorbing many of the pollutants that would otherwise flow into 
the lake. It would provide a natural habitat for pike, bass and perch, kingfishers and herons 
and muskrats. It would enhance the beauty of the waterfront, actually raising the value of 
surrounding lands and encouraging development.” (Task Force to Bring Back the Don, 1991) 

Over the late 1990s and early 2000s, a series of reports, design initiatives, and planning 
frameworks progressively developed this vision. The Port Lands were increasingly understood not 
simply as underutilized industrial lands, but as an opportunity to create a sustainable, accessible, 
and diverse urban district, supported by ecological systems, high-quality public spaces, buildings, 
and transportation infrastructure. 
 		
A significant shift in the planning framework came in 2003, when the City adopted the Central 
Waterfront Secondary Plan. The plan introduced a simplified approach to land use across the 
waterfront and designated the majority of the Port Lands as Regeneration Areas. Rather than 
prescribing a fixed future land use, the Regeneration Area designation created a framework for 
areas undergoing significant change, allowing a broader range of uses to be established through 
subsequent precinct-level planning. For the Port Lands, this created the planning flexibility 
for future development patterns to be established through more detailed design, planning, and 
infrastructure frameworks. 

A landmark moment came in 2007, when Waterfront Toronto (then the Toronto Waterfront 
Revitalization Corporation) announced that the design proposal by Michael Van Valkenburgh 
Associates (MVVA) had won the Lower Don Lands Design Competition. The proposal was selected 
in part for its approach to naturalizing the mouth of the Don and reasserting the river as the 
centrepiece of the regeneration effort and a prominent feature of Toronto’s lakefront. It brought 
together transportation, urban life, and ecological restoration to advance a vision of a “green 
city.” MVVA’s proposal subsequently became an important foundation for the planning and 
design of the Lower Don Lands and the Port Lands. 

More recent planning frameworks have continued to evolve the relationship between urban 
development and nature. The updated planning framework for Ookwemin Minising (formerly 
Villiers Island) places greater emphasis on integrating ecological systems into the urban form. 
Concepts such as “Growing Streets” incorporate trees, native planting, habitat creation, and 
other ecological interventions directly into the streetscape. These systems are intended to support 
biodiversity and climate resilience while also contributing to stormwater management through 
integrated green-grey infrastructure. 

The evolving vision for the Port Lands has consistently recognized that creating a world-class 
ecological neighbourhood doesn’t necessarily come at the expense of economic development. 
Rather, it presents an opportunity to integrate ecological and economic objectives, using 
investment in nature, public space, and infrastructure to help create a distinctive, desirable, and 
resilient urban district. 
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Figure 3: Pre-Flood Protection Land Use Map

Figure 4: Pre-Flood Protection, 2006  Land Use Map 
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Figure 5: Current & Future Land Use Map 

Figure 6: Pre-Flood Protection Land Use Breakdown Figure 7: Post-Flood Protection Land Use Breakdown
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From industrial to living neighbourhood

City permission alone could not make former industrial lands suitable for housing, parks, and 
everyday public use. Much of the Port Lands was created with fill and subsequently occupied 
by industrial, port, and petrochemical industries, resulting in significant soil and groundwater 
contamination. The Port Lands Planning Framework estimated that naturalizing the mouth of 
the Don River alone would require the management or remediation of up to 2.3 million cubic 
metres of contaminated soil. In Ontario, residential and parkland uses are generally treated as 
more sensitive than industrial and commercial uses, meaning that environmental assessment, 
remediation, or risk-management measures may be required before properties can be converted 
to these uses. Waterfront Toronto addressed these conditions through contaminated-soil 
excavation and treatment, soil reuse, land regrading, and the integration of remediated land into 
the new river valley, wetlands, and park system.

The $1.5-billion Port Lands investment helped transform the planning vision into developable 
land by combining remediation and flood protection with new roads, bridges, municipal 
servicing, parks, and public spaces. Figure 5 shows how the original $1.25-billion budget was 
distributed, with 66.1 % allocated to flood protection, followed by transportation at 17.4 %, 
municipal infrastructure at 9.1%, and parks at 7.4%.

Furthermore, the resulting green spaces also play a part in ecological and community functions. 
The naturalized river valley, Don Greenway, wetlands, major parks like Biidaasige Park located 
on Ookwemin Minising, where a lot of development is set to occur, wildlife linkages, and smaller 
“nodes and patches” create an interconnected system that supports plants, pollinators, birds, 
and other wildlife. Approximately 60 acres of Biidaasige Park opened across 2025 and 2026, while 
more than one million plants and approximately 5,000 trees have been introduced across the 
broader site to support wetlands, native planting areas, fish habitat, and naturalized shorelines. 

The Leslie Green Portal extends this system toward Tommy Thompson Park while providing a 
major pedestrian and cycling gateway, and green infrastructure such as bioswales, trees, and 
permeable landscapes helps absorb and detain rainfall. At Biidaasige Park, Canoe Cove, the 
Water’s Edge Promenade, walking and cycling routes, and gathering spaces reconnect people to 
Lake Ontario and a new one-kilometre section of the Don River while providing opportunities 
for active and passive recreation. These spaces provide wildlife observation and opportunities  
for active and passive recreation. As anticipated in Bringing Back the Don, these environmental 
and public-realm improvements can also strengthen the attractiveness and investment value of 
nearby development.

Figure 8: Public Investment Breakdown
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Figure 9: Parks & Urban Green Spaces in the Toronto Port Lands

Figure 10: Biidaasige Park
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From Flood Risk to Neighbourhood-level Insurance                

The approximately $1.5-billion Port Lands Flood 
Protection Project reduces this uncertainty with 
an integrated development platform. A new 
naturalized river valley gives the Don River 
greater space to carry floodwater toward Lake 
Ontario, while the Don Greenway spillway, 
flood-protection landforms, wetlands, stabilized 
riverbanks, and sediment-management facilities 
work together to protect the surrounding area. 
New sewers, grading, and green infrastructure, 
such as bioswales, bioretention areas, and 
permeable surfaces, also help manage rainfall in 
the future neighbourhood. 

Rather than relying exclusively on conventional 
flood-control infrastructure, the project 
combines naturalized channels, wetlands, 
vegetated landforms, adaptive planting, and 
bioengineered riverbanks to manage floodwater 
while restoring ecological functions and 
responding to changing climate conditions. 
These measures do not eliminate all 
development costs, but they reduce the need 
for individual developers to solve a district-
wide flood problem, parcel by parcel. They 
also provide greater certainty that buildings, 
roads, bridges, utilities, and public spaces can 
be constructed on land designed to support and 
enhance long-term urban use.

The resulting development capacity is 
substantial. Across the nine properties 
examined in this analysis, approximately 
1.35 million square metres of proposed 
development is planned on a combined site 
area of approximately 219,444 square metres, 
representing an overall FSI of approximately 
6.15. This indicates a significant increase in 
development intensity compared with the area’s 
former industrial condition. The approved plan 
for  Ookwemin Minising includes approximately 
800,000 square metres of gross floor area, about 
9,000 homes, towers ranging from 19 to 46 
storeys, and space for at least 15,000 residents. Figure 11: Port Lands Development Logic

Without comprehensive flood protection, much of the Port Lands would remain a constrained 
industrial and employment district within the Don River regulatory floodplain. Existing industrial 
activities could continue, but large-scale residential and mixed-use intensification would remain 
restricted because the land could not safely accommodate the proposed level of development. 
Developers would face unresolved flood exposure, difficult construction conditions, inadequate 
servicing, and the potential need for costly site-specific protection measures. These conditions 
would increase risk for landowners, builders, lenders, governments, and future occupants while 
limiting the height, density, and range of uses that could reasonably proceed.
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Beyond enabling development, flood protection reduces long-term exposure to damage for 
future residents, businesses, infrastructure, and public spaces. It allows housing, employment, 
parks, community facilities, roads, and utilities to be planned together within a neighbourhood 
designed to respond to future climate risks. Toronto’s July 2024 flooding demonstrates the wider 
financial importance of this resilience. Nearly 100 millimetres of rain fell in parts of the region 
within several hours, causing more than $940 million in insured damage, while a second flood 
event in August brought Ontario’s combined summer flood losses above $1 billion. These events 
were primarily associated with urban flash flooding, where intense rainfall overwhelms drainage 
systems and causes water to accumulate rapidly across streets, properties, and low-lying areas. 
The Port Lands, by contrast, has historically faced riverine flooding, where heavy rainfall across 
the Don River watershed causes the river to rise and overflow into its surrounding floodplain. 
Hurricane Hazel in 1954 provides a closer historical example of this type of risk, when extreme 
rainfall caused rivers across the Toronto region, including the Don, to rise rapidly and inundate 
surrounding lands. These events demonstrate the significant consequences that flooding can 
have when extreme rainfall encounters vulnerable properties and infrastructure. In this context, 
flood protection is not only a prerequisite for development; it functions like neighbourhood-level 
insurance by reducing shared exposure to flood damage, protecting long-term asset value, and 
providing greater certainty for residents, governments, private investors, developers, and property 
owners.



Historically, the studies looking at natural infrastructure investments have documented solely 
public benefits such as ecosystem services, health benefits and increased biodiversity. Few dive 
deeply into the private sector and investigate whether the public investment creates value for 
private asset owners such as real estate developers. Values that outperform the gains those 
private stakeholders would have generated if no public investment had been made. To illustrate, 
we chose one of the most innovative and ambitious natural infrastructure investments made in 
urban Canada ever: the Toronto Port Lands. 

We approached this research with a position that if $1.5 billion in capital was allocated by private 
investors, such as pension funds and family offices rather than the public sector, then what direct 
return would it generate for those investors? What value did it create for the real estate actors 
who aligned their developments with this investment in nature? What broader neighbourhood 
spillover gains were enabled?

Our investigation stretched over a period of twelve months, during which we wanted to 
understand the history of each of the nine chosen lots and their projected future value, now that 
the initial Port Lands project has been completed. We determined that the fairest approach to 
establishing a private return on public investment is to compare a) No Port Lands Investment: the 
value of nine lots in 2036 if they remained zoned industrial and increased in line with an average 
historical rate of growth for industrial land in Toronto for the last ten years; with b) Port Lands 
Investment: the value of the same nine lots once they have been rezoned as mixed-use, developed 
in line with their current applications, and operated until 2036. Our detailed financial model is 
presented in Appendix 1. Our assumptions are listed in Appendix 2. 

The logic

Return on nature investment: graphic expression of findings
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Modelling Nature-Enabled Future Land Value

Figure 12: Private Value Enabled by Port Lands Public Investment



Figure 12 illustrates the graphic expression of our findings: the purple section of each column 
being the value of the nine lots in 2036 if they remained zoned industrial (No Port Lands 
Investment), while the green represents the projected 2036 real estate asset value of the 
same nine private properties after the public investment in natural infrastructure (Port Lands 
Investment). The real total return to the nine private property owners enabled by investment 
in nature infrastructure from 2016 to 2036: 3,264% - as represented by the sum of all green 
columns. It is the difference between the $24.8 billion combined asset value of the nine lots 
(green columns) after Port Lands public investment and the $2.1 billion value of the same land if 
it remained industrial (purple columns). 

$22.7 billion, or 3,264%, is the private real return enabled by nature investment. Let that sit 
for a minute. $1.5 billion in public funds generated $22.7 billion of additional private asset 
value that would not have been there otherwise. 

Consider it from a different angle: if pension funds and private family offices had provided 
$ 1.5 billion instead of the government, they would have unlocked $22.7 billion in additional 
private value, which translates into a twenty-year total real return (after inflation) of 941% on 
their initial capital.  This figure is based solely on the nine commercial private owners that we 
investigated. We estimate the numbers for the entire neighbourhood to be much larger. 

Private stakeholder profiles in Port Lands, Toronto

To fully understand the relationship between public investment and private value in any urban 
neighbourhood, we need to look at the three types of private actors who directly benefit from an 
area transformation. These actors are visionaries and creators of our cities. The three are also 
part of a complete real estate cycle. 

The private land owner is the first risk taker. They purchase land that they believe one day will 
go up in value, often before any of the necessary preconditions have been implemented. The 
landowner carries the land at their own cost, often for years, paying annual taxes and interest 
on financing. If their bet pays off - the preconditions, such as grey and green infrastructure, are 
developed and paid for by public funds -  they can apply for re-zoning and development permits, 
and either sell the land or develop it to realize a profit. 

The private developer assumes the highest risk: that of building a project and bringing it to 
completion. Consequently, they realize the highest returns by selling a completed development 
project.  They can also re-finance the development themselves upon its completion and continue 
as owner-operators. 
The owner-operator of a development generates an annual income through a difference between 
revenue [such as rental income or commercial leases] and operating expenses. They carry the 
lowest risk and, therefore, generate the lowest returns.

The owner-operator of a development generates an annual income through a difference between 
revenue [such as rental income or commercial leases] and operating expenses. They carry the 
lowest risk and, therefore, generate the lowest returns.
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Figure 13: Stakeholder Profiles

Figure 14: Private Returns Timeline

Investment returns for each private stakeholder
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Investment returns for each private stakeholder    



Hard Math Explained

Our financial model (Appendix 1) connects the total proposed development of the land, based on 
current development proposals submitted to the City, with its future value based on the set of 
market assumptions (Appendix 2) at three specific points in time (2026, 2027 and 2036). It then 
compares it with the baseline land value at the same three specific points in time (2026, 2027 
and 2036) if the Port Lands nature investment did not take place.

20
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Table 2: Hard Math - from the developers’ standpoint



21

Research Brief 1 of 3

Lots sample selection and baseline land value

To create a meaningful sample, we researched and mapped out every lot within 500 meters of the 
Port Lands nature investment, and selected the ones that are privately owned and that represent 
a mix of the following factors:

a.	 Land ownership: Out of nine lots, seven lots have private ownership of both land and 
above-land assets. Two lots (Property 5 and Property 9) are 99-year land leases with 
private ownership of above-land assets.

b.	 Real estate asset class: All nine lots are zoned industrial. Eight lots are being proposed 
for residential development of various densities, and one lot (Property 5)  is being 
proposed as commercial development (Porsche flagship store).  

c.	 Cost of land acquisition: we wanted to ensure that some lots had been recently acquired 
to avoid the returns being skewed as a result of extremely low historic purchase prices; 
as such, three properties have been transacted between 2021 and 2023, and the other 
six properties have been acquired between 1980 and 2003.     

Value creation calculation from 2016 to 2036

We used the following timeline points to establish the value creation horizon from original land 
acquisition all the way to property development and operation:

a.	 2016 as the beginning of the analysis period and the year the Port Lands nature 
infrastructure project commenced implementation;

b.	 2026 as the present-day base year and assumed moment of value realization for Land 
Owners;

c.	 2027 as the year that the construction period terminates and the moment of value 
realization for Developers; 

d.	 2036 as the nine-year projection period for completed properties value calculation.   

Table 3: Hard Math - from the investors' standpoint



Figure 15: Private Owners Increase in Asset Values Graph 
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To calculate the respective asset value as enabled by Port Lands nature investment, we used the 
proposed residential and commercial floor areas that provide the basis for establishing how much 
development each property can accommodate; at the same time, Toronto market assumptions are 
used to estimate the income and value that development could generate. 

a.	 2026 future land value [if mixed-use zoning and development permits are approved] is 
calculated as equal to 30% of the property value upon construction completion. 

b.	 2027 future property value upon construction completion is calculated as Net Operating 
Income @4.10% cap rate for high-rise rentals; revenue is assumed to be the lower of 
actual and 10-year historical [excluding Covid period] average rental rates for one-
bedroom apartments in three similar areas in Toronto (Kingstreet West, Liberty Village 
and Regent Park] multiplied by the number of proposed rental units as per submitted 
development proposals; commercial assumptions include retail rental rate for a luxury 
automobile dealership and a 6.50% cap rate. 

c.	 2036 future property value is calculated based on 8% per year growth (net of inflation); 
for comparison, historical annual rental rate increases for Kingstreet West, Liberty 
Village and Regent Park are 23%, 12%, and 10% respectively [excluding COVID period]. 

The private value generated 
at all three points in the real 
estate development cycle 
is driven directly by public 
investment into natural 
infrastructure. Newly built 
urban green parks create a 
livable and therefore more 
desirable neighbourhood, which 
argues for a zoning change 
from industrial to residential. 
Allowances for an increase in 
residential density become 
justifiable due to demand for 
housing in this livable area. 
Density contributes directly to 
asset value and developer profit. 

However, Port Lands' $1.5 billion public investment did not solely enhance $24.8 billion in 
private value and $7.8 billion in developers' profits.  Through its restoration and deep flood 
protection measures, it effectively insured the entire neighbourhood, protecting the growth in its 
private value over the long-term. Without this insurance, given the neighbourhood's proximity 
to the mouth of the Don River, no financial institution would have provided construction or 
mortgage debt.  As the climate crisis leads to more frequent and severe flood events, the flood 
protection measures are the key reason that the private stakeholders could transact on their real 
estate assets, which would otherwise have been stranded. 



Figure 16: Port Lands and High Line Project Comparison
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The private value generated at all three points in the real estate development cycle is driven 
directly by public investment into natural infrastructure. Newly built urban green parks create 
a livable and therefore more desirable neighbourhood, which argues for a zoning change from 
industrial to residential. Allowances for an increase in residential density become justifiable 
due to demand for housing in this livable area. Density contributes directly to asset value and 
developer profit. 

However, Port Lands' $1.5 billion public investment did not solely enhance $24.8 billion in 
private value and $7.8 billion in developers' profits.  Through its restoration and deep flood 
protection measures, it effectively insured the entire neighbourhood, protecting the growth in its 
private value over the long-term. Without this insurance, given the neighbourhood's proximity 
to the mouth of the Don River, no financial institution would have provided construction or 
mortgage debt.  As the climate crisis leads to more frequent and severe flood events, the flood 
protection measures are the key reason that the private stakeholders could transact on their real 
estate assets, which would otherwise have been stranded. 

The High Line Comparison
The High Line study, while less detailed than Port Lands,  remains one of the few publications 
that explores the effects of public investment into natural infrastructure on the value of adjacent 
private lands. Despite the two projects emerging from fundamentally different conditions, they 
are both landmark infrastructure investments that have had significant impact on nearby real 
estate value through the creation of naturalized public space. 
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The High Line was introduced into an established urban district with existing buildings, 
infrastructure, businesses, and an established real estate market. Its role was primarily additive, 
enhancing the quality of the surrounding area and contributing to increases in property 
values. The Port Lands required a more foundational form of investment. Flood protection, 
naturalization, remediation, servicing, parks, and supporting grey infrastructure were needed not 
only to improve the area but also to prepare the land for construction and enable higher-density 
development. Over the projected ten-year study period, the Port Lands generated an estimated 
private gross return of 156%, compared with 172% for the High Line. While these modelled 
private returns are relatively similar, they should not be interpreted as equivalent returns on 
public investment, as the Port Lands required a substantially greater public outlay to overcome 
flood risk, contamination, servicing constraints, and other barriers to redevelopment. Rather, 
the comparison highlights two different roles for public investment: enhancing value within 
an already established and developable urban district, as with the High Line, and creating the 
physical and environmental conditions necessary for development to occur, as in the Port Lands.

The transformation of the Port Lands demonstrates that investment in nature as infrastructure 
can generate significant environmental, social, and economic benefits simultaneously. Flood 
protection has changed what the land can safely and practically support, creating the foundation 
for taller buildings, greater density, new housing, employment, and long-term property value. 
At the same time, the parks and naturalized landscapes support physical and mental well-being, 
provide spaces for community events and social interaction, enhance Toronto’s waterfront as a 
destination, and generate activity for local businesses serving residents and visitors. The value 
created therefore extends beyond private development returns and rising land values to include 
improved public space, ecological restoration and protection, community health, and stronger 
local economies.
The model used to support this conclusion examines nine selected properties using current 
Toronto market assumptions to project their potential value in 2036. The findings should 
therefore be understood as illustrative rather than definitive, as actual outcomes may vary 
with changes in market conditions, construction costs, planning approvals, interest rates, 
development timelines, and future demand. Flood protection is also only one [although 
major] component of the broader public investment in the Port Lands, other investments 
include:transportation, municipal servicing,  and parks, remediation, and other supporting 
infrastructure. The projected increase in value cannot therefore be attributed to flood protection 
alone, although it remains the foundational condition for accommodating the proposed scale and 
density of development.
Ultimately, the Port Lands illustrate how public investment in natural infrastructure can reduce 
risk, expand development capacity, and create benefits for municipalities, private developers, 
residents, and surrounding communities. As these investments generate substantial new value, 
important questions remain about how a fair portion of that gain could be directed into the 
financing of future investments in green 

infrastructure, how such a financial model should be governed, and where its revenues should be 
directed without discouraging development or diminishing appropriate private returns.

Conclusion: What the Port Lands’ Research Brief Reveals
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What could a future model of value recapture look like, and how could the value generated be 
directed toward investments in more affordable housing, parks, civic assets, and future green 
infrastructure?

The results of the research in this Brief # 1, shown visually by Figure 12, Graphic tells a powerful 
story: investment in urban nature parks with strong biodiversity components, as well as nature 
based solutions for climate adaptation, collectively generate significant private value. This, in 
turn, incentivizes private stakeholders to develop real estate in areas where high-quality nature 
infrastructure has been established. That infrastructure could be financed along the fixed-income 
parameters - if a portion of 3,264% total real return could be captured annually, predictably and 
with private stakeholders’ full support. 

So, the next logical question becomes: how do we create, scale and replicate this win/ win 
investment scenario for every Canadian neighbourhood, so that our cities restore, protect and 
start gaining back nature and biodiversity they so urgently require to adapt to climate events? 
How can institutional and private investors participate in these projects with assured and 
competitive market returns? And can private stakeholders count on future value in order to take 
on today’s development risk?

This raises two specific follow-up questions: 

a.	 If $22.7 billion in private asset value in Port Lands is enabled by new parks throughout 
the neighbourhood and insured through extensive flood protection, then what part 
of that additional asset value could be reasonably proposed to real estate actors to be 
shared back? In other words, how do we create a profitable investment mechanism that 
does not rely on public funds, public finance approvals and delivery constraints; and, by 
doing so, expand the model from those nine private developers to every commercial real 
estate actor in Canada? We explore this question in our Research Brief # 2.  

b.	 How do we ensure that the neighbourhoods where natural infrastructure creates 
private value become livable rather than another unaffordable elite area? Community 
ownership and governance of urban parks and their resulting ecosystem services is our 
proposition, which we explore in our Research Brief # 3. 
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Port Lands Photo Gallery

Refurbished Atlas Crane, Amrize silos, canoe launch point

People fishing and running over bridge/ carp gate to control 
invasive fish species

Toronto’s evolving skyline foregrounded by constructed wetland

Biidaasige park trails and new mouth of Don River

Murder of blackbirds flying at dusk

Stone pathway representing one of many trail material 
treatments

Owl play structure nestled into young trees, a lush play space

Commissioners Street Bridge passes over new mouth of the river
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Public research and assumptions

2026
New built Toronto

Average last 10 yrs
(excl. COVID)

Liberty Village, Regent Park, King West
Cap rate high rise rentals 4.10% 4.10%
Rental rates - 1 bedroom - per month $3,200 $4,000
Expense Ratio 70% 70%
Construction cost - 1 bedroom residential $525,000 Market 
Income Growth 5% Market 
10 year income growth 9.92515E+23 Compounded
Construction cost commercial per sq. ft. $250 Market 
Cap rate luxury car dealership 6.50% Market 
Commercial lease rate luxury car deal. per sq. ft. 
gross $40 Market 
NOI luxury car dealership $30 Market 

SCC Assumptions
Land Profit due to nature 50% Hypothesis
Percentage of value in year 10 attributable to land 33% Hypothesis
Annual industrial land tax 2.30% Public Data
Years of land ownership 10 Public Data
Finance costs 8% Public Data
Land loan to value 50% Hypothesis
Years for land profit 20 Public Data
Years for Profit (Value creation) 10 1st year = dev profit, 2-10 = value creation
Green Uplift Year 1 (acquisition) 20% of acquisition cost
FV Value increase due to green year one 50% of total uplift
FV Value increase due to green once stabilized 25% of total uplift
SCC 20% of Green Uplift

Appendix 2: Assumptions in Toronto Port Lands financial model
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This map provides context on land ownership across the Port Lands, distinguishing between 
publicly, privately, municipally, and provincially owned lands. It helps show the range of 
ownership interests involved in the area’s redevelopment and the extent of public/private-sector 
landholdings.

Land Ownership (Source: CreateTO, 2025

Appendix 3: Land Ownership and Stormwater System Maps

Stormwater System (Source: City of Toronto, 2017)

This map highlights stormwater infrastructure across the Port Lands, including open channels, 
bioswales, and other water-quality treatment features. These systems are often less visible than 
buildings, roads, and parks, but they form part of the underlying environmental infrastructure 
that helps make development possible. The map is included to show how nature-based 
and municipal systems work in the background to support future development and manage 
stormwater across the area.
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Meet the Team 

Alison is a leader in green and sustainable (ESG) 
finance, certified by CCBI GSP (a recognized 
program for sustainable finance professionals) 
and has passed all exams leading to an Exempt 
Market Dealer Designation. This provides her 
with deep knowledge of private investment 
opportunities through an environmental and 
social lens. Currently serving as an independent 
mortgage broker and consultant, Alison brings 
her extensive expertise to help clients navigate 
complex financing landscapes.
She previously held the position of Canadian 
Head of Debt Capital Markets at JLL, structuring 
innovative financial solutions for commercial 
clients. As Chief Risk Officer at Otéra Capital, 
Alison spearheaded the integration of advanced 
risk management strategies, including the 
adoption of data-driven loan structuring 
methods that improved portfolio resilience and 
transparency. At Desjardins, she was involved in 
public-private partnership financing (including 
civic infrastructure) and structured debentures 
in excess of $600 million for building schools in 
Ontario. With more than thirty years in the field, 
Alison has underwritten, approved, and brokered 
over CAN $6 billion in financing, steadily 
contributing through consistent leadership and 
practical achievements.

Beyond her professional achievements, Alison 
is deeply committed to community service. She 
has volunteered with organizations supporting 
homeless women and regularly contributes to 
her local newspaper, raising awareness on social 
issues. Her previous board involvement with 
groups such as Mères avec Pouvoir, Terre sans 
Frontières, Commercial Women in Real Estate, 
and the Québec Order of Appraisers reflects 
her dedication to strengthening the sector and 
advocating for inclusive development.

Anastasia Mourogova Millin is the founder 
of Ombrello Solutions and DanSa Capital 
Innovation, which work hand-in-hand 
to research, structure and commercialize 
proprietary systemic investment products that 
enable private family offices and pension funds 
to allocate capital, at scale and with market 
returns, towards key societal and environmental 
challenges.   
Her work draws on more than two decades in 
finance and capital structuring, beginning in 
commercial and real estate banking at HSBC 
and TD Bank, where she led a senior Quebec 
real estate portfolio through the 2008 financial 
crisis. She subsequently transitioned into 
impact finance, directing lending and impact 
market development at Vancity Community 
Investment Bank and overseeing $1.3 billion 
in impact real estate loans as well as $250 
million in loans to BCorps, not-for-profits and 
social enterprises.  She equally led the launch 
and implementation of the Solutions Finance 
Accelerator at the J.W. McConnell Family 
Foundation - Canada’s first initiative aimed 
at seeding and scaling impact funds across all 
sectors and asset classes. 
Anastasia later joined Dark Matter Labs as a 
Global Head of Capital and Innovation - a U.K. 
based civic innovation lab that works at the 
intersection of public finance, emerging asset 
classes and civic resilience. Anastasia led the 
systemic innovation discovery that resulted 
in financial mechanisms for nature based 
solutions, regenerative agriculture, city-wide 
retrofits, perpetual housing and soil health 
amongst others. 

Alison K. Chave

Capital & Real Estate

Anastasia Mourogova Millin

Founder
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Meet the Team 

Jeremy is Trustee of the Woodcock Foundation 
and director of the foundation’s large landscape 
conservation program. The program has 
been focused on the protection of core and 
corridor areas within the Yellowstone to Yukon 
region, which offers one of the world’s best 
opportunities to conserve a landscape of a 
sufficient scale for the full
range of ecological processes such as migration 
and adaptation to climate change. More 
recently, it has expanded to include wildlife 
mitigation planning in rapidly developing 
regions internationally, where pre-construction 
connectivity planning efforts can be highly 
impactful and cost-effective. Jeremy is the 
co-founder of the ARC International Wildlife 
Crossing Infrastructure Design Competition 
(completed: January, 2011) and founding 
director of the ARC Solutions Partnership. The 
competition’s achievement was to engage the 
most innovative international, interdisciplinary 
design teams to create the next generation of 
wildlife crossing
infrastructure for North America’s roadways. 
The partnership continues to support the study, 
design and construction of wildlife crossing 
structures throughout North America. In 
2018, Jeremy and the Woodcock Foundation 
commissioned Nature United to produce A 
Blueprint for Action: Conservation Finance to 
Support Canada’s Target 1 , which was the first 
survey of the
tools and solutions Canada will need to finance 
its land protection commitmen

Rifa works at the intersection of urban 
planning, finance, and spatial analysis, 
with a focus on how public and private 
investment can support resilient, equitable, and 
environmentally responsive cities. At Ombrello 
Solutions, she leads and supports research, 
financial analysis, and applied case studies 
for civic and nature-based infrastructure, 
developing pro formas, value-capture 
approaches, GIS analysis, and implementation 
strategies that connect investment decisions 
with long-term community outcomes. At 
Ombrello, Rifa developed a structured toolkit 
assessing the performance, lifecycle costs, 
implementation requirements, and financing 
potential of nature based interventions, 
alongside research and spatial analysis of 
park typologies, service areas, land use, and 
development opportunities. She has also 
contributed to the development of the Civic 
Infrastructure Bond and related financing 
approaches that build investment cases for 
parks, green infrastructure, and community 
reinvestment.

Rifa brings cross-sector experience across 
public (City of Toronto City Planning), private 
(Perennial Innovation), and non-profit/
community (Jane & Finch Centre) settings, 
alongside applied research at Toronto 
Metropolitan University’s Centre for Urban 
Research and Land Development and DiverCity 
Lab. Her research has included housing 
economics and policy analysis, and GIS-
based transit accessibility modelling to guide 
equitable, high-impact investment. She holds a 
Master of Planning in Urban Development from 
Toronto Metropolitan University.

Jeremy Guth

Chair of the Board

Rifa Ali

Research and Financial 
Analysis
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Meet the Team 

Shanan Kinsella is an urban planner and 
designer whose work explores the ecological 
future of cities. Currently completing his 
Master’s in Urban Planning at Toronto 
Metropolitan University, his practice connects 
nature-based solutions, public space, and 
sustainable neighbourhood development with 
the planning, policy, and implementation 
frameworks that shape how cities are built.

He integrates spatial analysis, design 
development, and research to examine how 
cities are produced through the interaction of 
sustainability goals, regulatory systems, and 
urban form. His background spans architecture, 
engineering, and planning, including work in 
architectural practice at Cumulus Architects 
supporting the design development of medical 
and mixed-use projects, and in mechanical 
engineering at KQS Inc., where he worked 
on high-performance bicycle design at the 
intersection of sustainability, materials, and 
design.

At Ombrello Solutions, he contributes research, 
spatial analysis, and design support for projects 
focused on ecological urbanism and sustainable 
neighbourhood development.

Shanan Kinsella

Research and Design
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We are united by our vision for the future, where every neighbourhood offers democratic access 
to nature; where biodiversity is a core stakeholder; where communities thrive and prosper; and 
where our most vulnerable individuals are treated with dignity and respect.

Our Mission

Our mission is to create innovative financial products that enable institutions and private family 
offices to address key societal and climate needs. We succeed if core scalable investment capital 
is allocated towards solutions for Healthier Cities.

https://www.ombrellosolutions.com/

The Woodcock Foundation supports community development especially when there is an
opportunity to improve the educational, economic and environmental circumstances of
communities in need. Particular attention is given to programs that encourage and reward
leadership, foster entrepreneurship and enhance the quality of life. The foundation seeks a total
portfolio activation approach to impact. Its endowment is about 90% mission aligned and a
pathway toward 100%. It also includes a 5% allocation for program related (PRI) and catalytic
investments that prioritize social and environmental impact. The foundation also supports the
impact investing ecosystem through field building and product development support. Examples
include core capacity support for the impact investing network Confluence Philanthropy and
funding for Rockefeller Philanthropy Advisors’ development of an Impact Investing Handbook
and other resources. The foundation has also provided grant funding to the Nature Conservancy
to develop a debt offering for a fishing permit bank and to impact investing pioneers Calvert
Impact Capital and Acumen, which have built impact investing funds and strategies that
prioritize economic development and environmental sustainability. The foundation has an
ongoing interest in identifying and supporting partners to build innovative investment products
that align with its programmatic goals.

https://woodcockfdn.org/

Ombrello Solutions

The Woodcock Foundation
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