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RioCan announced the launch of its Green Bond Framework – the first for a REIT in Canada on March 4, 
2020. Our Green Bond Framework outlines the types of eligible projects, the processes to evaluate and select 
projects, manage the funds and report on progress and impact. On November 8, 2021, we completed our 
third green bond offering of a $450 million, 7-year, 2.829% Series AE unsecured debenture for net proceeds 
of $447.6 million (November 2021 Green Bond). 

RioCan has obtained an independent second party opinion from Sustainalytics to confirm that RioCan’s 
Green Bond Framework conforms to the Green Bond Principles, 2018. RioCan has fully allocated the net 
proceeds of the November 2021 Green Bond in accordance with RioCan’s Green Bond Framework. 
Sustainalytics has performed an annual verification the November 2021 Green Bond's compliance with the 
RioCan’s Green Bond Framework criteria, including the use of proceeds and impact reporting. View the 
Sustainalytics Annual Review report here.

About RioCan
RioCan Real Estate Investment Trust (“RioCan”) is one of Canada’s largest real estate investment trusts, with 
a total enterprise value of approximately $13.2 billion as at June 30, 2022. RioCan owns, manages and 
develops retail-focused, increasingly mixed-use properties located in prime, high-density transit-oriented 
areas where Canadians want to shop, live and work. As at June 30, 2022, our portfolio is comprised of 202 
retail and mixed-use properties with an aggregate net leasable area (NLA) of approximately 35.9 million 
square feet (at RioCan’s interest), including office, residential rental and 12 properties under development.

https://riocan.sharepoint.com/:b:/s/RC/EeVlsTs1cQ9Am2D3Hn4d1DwB_xFnCJaCOboqHn9CMgz1Uw?e=6vIQPs
https://www.riocan.com/English/corporate-responsibility/reports-and-disclosures/default.aspx
https://www.riocan.com/English/corporate-responsibility/reports-and-disclosures/default.aspx
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Use of Proceeds and Impacts

As of November 1, 2022, the net proceeds of the $447.6 million of the third green bond were fully allocated to 
green building projects as described below: 

The Well – Commercial (Retail & Office) (2)

Project type Allocated amount (1) Percentage of allocated 
amount dispersed as of 
June 30, 2022

Project status

Green 
Buildings $328.6M 49.6%

Anticipated 
development 
completion
2022-2024

The Well Commercial (Retail & Office) is a mixed-use property located in Toronto, Ontario with 
approximately 320,000 square feet of retail and 1,200,000 square feet of office of GFA at 100%. This site 
is pursuing LEED v2009 certification (Platinum Level).

FourFifty The Well (3)

Project type Allocated amount (1) Percentage of allocated 
amount dispersed as 
June 30, 2022

Project status

Green 
Buildings $119.0M 75.6%

Anticipated 
development 
completion
2023

FourFifty The Well is a 592-unit residential rental building at the intersection of Front Street & Spadina 
Street in Toronto, Ontario with approximately 420,000 square feet of GFA at 100%. This site is pursuing 
Toronto Green Standard Tier 2.  

(1)  Costs are at RioCan’s interest of 50%.
(2) The Well total eligible project costs are approximately $800.5 million, $471.9 million was previously allocated to the 

December 2020 Green Bond and $328.6 million is allocated to the November 2021 Green Bond. 
(3)  FourFifty The Well total eligible project costs are approximately $147.9 million, resulting in approximately $28.8 million in 

excess costs available for allocation to future green bond issuances.

TOTAL NET PROCEEDS ALLOCATED: $447.6M

(1)   Costs are at RioCan’s interest of 50%.
(2)   Pivot total project costs are approximately $239.4 million, of which $187.9 million was previously allocated to the March 2020 Green Bond 
and the remaining amount of approximately $51.5 million available for allocation to future green bond issuances.. In October 2021, RioCan 
disposed of 50% of Pivot. As a result, $25.7 million or $51.5 million at 50% RioCan's ownership as at release of green bond report has been fully 
allocated to the December 2020 Green Bond.
(3)  The	Well	total	eligible	project	costs	are	approximately	$800.5	million,	resulting	in	approximately	$28.8	million	in	excess	costs	available	
for	allocation	to	future	green	bond	issuances.
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This document is provided for informational purposes only and is subject to change without notice. We 
do not assume any responsibility or obligation to update or revise this document as a result of new 
information, future events or otherwise following the date of this document. This document does not 
constitute an offer to sell, or solicitation of an offer to buy, any RioCan securities or a recommendation to 
engage into any investment activity, in any jurisdiction or to any person or entity. No representations or 
warranties, express or implied, have been made as to the accuracy or completeness of the information in 
this document and this document should not be relied on in connection with, or act as any inducement in 
relation to, an investment decision. This document may contain forward-looking statements within the 
meaning of applicable securities laws. Such statements reflect RioCan’s current beliefs and are based 
on information currently available to us. These statements are not guarantees and are based on 
estimates and assumptions that are subject to risks and uncertainties. Actual events could differ 
materially from those projected herein and depend on a number of factors. Accordingly, you should not 
place undue reliance on forward-looking statements. 
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