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Overcoming regulatory and 
structural challenges in 
climate adaptation finance  
Workshop – November 20th, 2024
14:00 – 17:00 (CET)

The event will begin soon
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Davide Chiaramonte 
& Sara Tarì
ItaSIF - Italian Sustainable Investment Forum

www.climatefit-heu.eu  
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Programme – Part I

www.climatefit-heu.eu 4

14:00-14:15  Welcome and introduction  
Davide Chiaramonte and Sara Tarì - Italian Sustainable Investment Forum  

14:15-14:25 Latest development from COP29 
Swan Senesi - Government Partnerships for Climate at UN World Food Programme

14:25-14:40  EU adaptation finance opportunities
Isabel Reuss - Senior Climate and Social Advisor at Italian Sustainable Investment Forum

14:40-15: 40 Scaling climate adaptation: best practices and success stories 
Panel discussion  
Moderator: Varnika Srivastava - University of Antwerp 
Panelists:  

• Alexandra Gropp - Head of Placement, Debt Capital Markets at Finint to present 
Viveracqua Hydrobond case 

• Greg Cannito - Chairman of the Board at Corvias Infrastructure Solutions to present 
Clean Water Partnership case
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Programme – Part II
Breakout Room 1:  Aligning finance with 
climate adaptation policy requirements 

Moderator: Alessandro Asmundo – ItaSIF 
(Italian Sustainable Investment Forum) 

Discussants:
Giulia Balugani - Sustainability Manager at 
UnipolSAI Insurance
Raffaele Della Croce - Co-Director at 
Singapore Green Finance Centre and Advanced 
Research Fellow at Imperial University

Discussion session with the participants 

www.climatefit-heu.eu 5

Breakout Room 2:  Mobilizing private capital for 
adaptation: the role of PPPs 

Moderator: Giulia Galluccio – CMCC Foundation 
(Euro-Mediterranean Center on Climate Change) 

Discussants:  
Pablo Nunez - Specialist Associate: Infrastructure 
and Finance at Global Infrastructure Basel
Gisele Saralegui - Global Climate Head for the 
International Finance Corporation’s PPP Advisory
Anita Simon - Deputy CEO for Sustainability and 
Circular Economy of the ALTEO Group

Discussion session with the participants



©
 2

02
3 

C
LI

M
AT

EF
IT

www.climatefit-heu.eu  6

Ask our 
speakers
RAISE YOUR HAND for asking
 questions to the speakers

Use the CHAT to write 
comments and considerations 
to share with all participants

Rename 
yourself

Choose 
your room
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CLIMATEFIT in a nutshell

CLIMATEFIT addresses the lack of finance in climate 
adaptation. It does so by providing critical insights, building 
the capacities and facilitating collaboration between 
governmental and financial stakeholders.

Local and regional governments are supported in attracting 
and orchestrating public and private funding and financing.

Banks, investors and insurers become equipped to identify 
and access investment opportunities that contribute to 
climate adaptation.

www.climatefit-heu.eu 7
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Taking stock of 

as well as best practices 
worldwide 
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European Outreach

www.climatefit-heu.eu 9

By 2026 the 4 leading territories - France, Belgium, Italy and Romania - will demonstrate how innovative financial 
mechanisms can serve climate adaptation bringing benefits to both governmental and financial stakeholders.
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Project’s first results

10www.climatefit-heu.eu

• Adaptation 
Investment 
Landscape 
Report (views of 
PAs and FIEs)

• International best 
practices to 
inspire 
CLIMATEFIT 
work

• Capacity building 
direct to PAs and 
FIEs

• First webinar 
online “Resilient 
futures: 
unlocking 
financial 
strategies and 
mechanisms for 
climate 
adaptation”

• Methodology to 
build investment 
strategy for PAs 
that will be soon 
applied in the 
CLIMATEFIT 
territories

• Draft white paper 
for policy makers 
and practitioners

• White paper with 
recommendations 
to Pas and FIEs on 
how to unlock 
public and private 
financing direct to 
adaptation (end of 
the project)
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Opportunities for Financing and Investment Entities

www.climatefit-heu.eu 11

Discover resilient 
investment opportunities 

Benefit from the 
knowledge and 

experiences of your peers

Shape the project 
outcomes with your 

expertise and 
requirements 

Participate in LRTs to 
foster the collaboration 

and knowledge exchange 
with local stakeholders 

Gain exclusive access to leading practices and 
innovative solutions developed by CLIMATEFIT 

to align your portfolio with climate change 
impacts and meet regulatory standards
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Swan Senesi
Government Partnerships for Climate at UN 
World Food Programme

www.climatefit-heu.eu  
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Isabel Reuss 
Senior Climate and Social Advisor ItaSIF 
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European Investment Bank Survey 

Source:  94% of Europeans support measures to adapt to climate change, according 
to EIB survey 14

Key findings

94% of EU respondents say it is important for their country 
to adapt to climate change, while 50% say it needs to be 
prioritised.

86% believe that investing in adaptation can create jobs 
and boost local economies.

85% agree that spending on climate adaptation is required 
urgently to avoid even higher costs in the future

https://www.eib.org/en/surveys/climate-survey/7th-climate-survey/eu-27
https://www.eib.org/en/surveys/climate-survey/7th-climate-survey/eu-27
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Source:  94% of Europeans support measures to adapt to climate change, according to 
EIB survey 15

https://www.eib.org/en/surveys/climate-survey/7th-climate-survey/eu-27
https://www.eib.org/en/surveys/climate-survey/7th-climate-survey/eu-27
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Is it urgent ? 

Source:  94% of Europeans support measures to adapt to climate change, according 
to EIB survey16

First-hand experiences of extreme weather events add to the sense that 
urgent action is required:

• 80% of EU respondents (89% in southern European countries) have 
experienced at least one extreme weather event in the last five years. 

• 55% have suffered from extreme heat and heatwaves (that figure rises 
to 73% in Spain and 71% in Romania).

• 35% have experienced droughts (62% in Romania and 49% in Spain) 
• 34% have seen heavy storms or hail (62% in Slovenia and 49% in 

Croatia).

Extreme weather events have serious, wide-ranging consequences:
• 68% of European respondents reported having suffered at least one direct 

consequence of an extreme weather event. 
• 21% were impacted by transport disruptions, 
• 20% by power cuts or energy supply issues 
• 20% by health problems, 
• 19% saw forests or natural spaces near their homes destroyed.

https://www.eib.org/en/surveys/climate-survey/7th-climate-survey/eu-27
https://www.eib.org/en/surveys/climate-survey/7th-climate-survey/eu-27
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Impacts 

Source:  94% of Europeans support measures to adapt to climate change, according 
to EIB survey 17

Europeans are well aware of the need to 
adapt:

• 72% of EU respondents (81% in 
southern European countries) 
recognise that they will have to adapt 
their lifestyle due to climate change.

• 35% think they will have to move to a 
less climate-vulnerable place 
(whether locally or abroad) to avoid 
floods, forest fires or other extreme 
weather events.

• 28% say they will have to move to a 
cooler region or country.

https://www.eib.org/en/surveys/climate-survey/7th-climate-survey/eu-27
https://www.eib.org/en/surveys/climate-survey/7th-climate-survey/eu-27
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Source : The EU Taxonomy’s uptake on the ground - European Commission18

Taxonomy as an agent of change! 

Stock market data indicates that alignment to the 
Taxonomy correlates with positive market performance 
as companies disclosing high Taxonomy figures have 
outperformed the overall market in recent years.

Companies are 
increasingly using the 
Taxonomy to guide and 
showcase their 
taxonomy-aligned capital 
investments in key 
sectors to meet the 
Green Deal targets 

https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities/eu-taxonomys-uptake-ground_en
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Taxonomy as an indicator of performance?  

Source: FactSet, LSEG, Goldman Sachs Global investments Research; 
The EU Taxonomy’s uptake on the ground - European Commission19
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Sustainable bond market issuance volume
(per year in USD bn) 

 Source: Barclays Research, Bloomberg Finance LP (August 2024). Data up to 
September 2024 includes estimates from Bloomberg Finance20



©
 2

02
3 

C
LI

M
AT

EF
IT

Market cap of corporate green bonds as 
percentage of conventional corporate bonds

 Source:  Bloomberg Finance LP (Data refers to August 2024 and previous years relate to 
end year). Conventional Index: Bloomberg Euro Aggregate Corporate Total Return Index 
Value Unhedged EU (LECPTREU Index).  Green bond: Bloomberg MSCI Euro Corporate 
Green Bond 5% Capped Index (I35197EU Index) 21
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 Euro IG Corporates vs Euro Corporate Green Bonds 

Source:  Euro Corporate IG = BBG Euro Aggregate Corporate Index (LEURAGCORP); 
EUR Corporate Green Bonds = Bloomberg Barclays MSCI Euro Corporate Green 
Bond 5% Capped Index. As of August 30, 2024 22
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 Stocks of green and sustainability general 
government bonds* across Europe as a percent of 
national GDP 

 * Sustainability bonds are where the proceeds can be either used for an 
environmental or social project 
Source:  Eurostat (2023). As of 2022, some European countries have not issued 
government green bonds including Finland, Portugal, and Greece 

23
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  Green Bonds’ use of proceeds distribution 

Data as of Aug. 26, 2024. Based on green bonds assessed by MSCI ESG 
Research (n=3,195). Please note that a green bond can be used to finance 
projects across multiple eligible project categories. Source: MSCI ESG 
Research 24
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Paper: Investigating bond price reactions to 
climate-related events

25

Climate Change Risk and Green Bond Pricing  2024 
Alfonso Del Giudice, Silvia Rigamonti, Andrea Signori 
Università Cattolica del Sacro Cuore

Green Bonds are less exposed to climate risks so investors' 
preference for Green Bonds should increase after natural 
disasters and investors' willingness to pay for Green Bonds 
increases, while the yield on Green Bonds decreases
 
Main hypothesis:
• Green bond yields decline relative to traditional bond 

yields after a natural disaster 
• The effect is stronger as the severity (impact intensity) of 

the natural disaster increases
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Paper: Investigating bond price reactions to 
climate-related events

Climate Change Risk and Green Bond Pricing  2024 
Alfonso Del Giudice, Silvia Rigamonti, Andrea Signori 
Università Cattolica del Sacro Cuore26

Conclusions

Consequences immediately after a natural disaster
•  Green Bonds: decrease in returns compared to traditional bonds 
•  Magnitude of effect: larger after more severe natural disasters
•  Demand for Green Bond: increases immediately after natural disaster

Mechanisms behind price reactions
•  Both rational and behavioral mechanisms
•  Yield Spread: increase in the spread that does not fully return to 

pre-disaster levels
•  Temporary component: part of the spread decreases after a few months
•  Behavioral effect: weaker impact on prices with repeated catastrophes
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Capacity Development Stages for Issuing a Green 
Bond for Climate Resilience

Source : Global Center for Adaptation Green Bonds for Climate Resilience 27
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Consolidate / Aggregate fragmented projects

Mini Bonds Green

• Medium / long-term bonds or 
debt securities

• Issued by unlisted entities

• Intended for development 
plans, extraordinary investment 
transactions or refinancing

• Turnover must exceed 2Mio / 
the workforce must consist of at 
least 10 employees

• Annual reporting 

Basket Bonds

• Basket bonds are joint issues of 
minibonds

• By entities that belong to one 
specific cluster

• Either  on the same subject / 
project

• Or operating in the same 
geographical area 

Source: ItaSIF28
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Everyone has a role to play !

Source: ItaSIF29

Actors 

State
Supra 

National 
Agencies

Regions

Cities

Banks
Asset 

Owners

Asset 
Managers

Foundations

Insurance 
Companies

Associations

• Role as Guarantor
• Create Tax Incentives/Credits
• Create access to credit
• Devise targeted tools / instruments 
• Direct debt / equity investment
• Connect data and financial 

instruments
• Create networks, collaborations, 

alliances 
• Help align data requirements 
• Educate 

• Simplifying the language
• Explaining the importance of 

reporting
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DISCLAIMER
This presentation is intended exclusively for the recipient and may not be copied, reproduced, 
transferred, published, or distributed, in whole or in part, for any purpose, without prior written 
authorization from the Italian Sustainable Investment Forum. However, you may store it on your computer 
or print it for personal use.
Copyright © by FORUM PER LA FINANZA SOSTENIBILE ETS. All rights reserved.
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DISCLAIMER

Questa presentazione è a uso esclusivo del destinatario e non può essere (né totalmente, né in parte) 
copiata, riprodotta, trasferita, pubblicata, distribuita, per qualsiasi scopo, senza previa autorizzazione 
scritta del Forum per la Finanza Sostenibile, fatta salva la possibilità di conservarla nel proprio 
computer o di stamparla per utilizzo personale. 

Copyright© di FORUM PER LA FINANZA SOSTENIBILE ETS. Tutti i diritti riservati



©
 2

02
3 

C
LI

M
AT

EF
IT

THANK YOU

32

www.finanzasostenibile.it
www.investiresponsabilmente.it

www.settimanesri.it

Via Andrea Maria Ampère, 61/a
20131 Milano

Via Pasquale Stanislao Mancini, 2
00196 Roma

+39 02 30516024
info@finanzasostenibile.it

Forum per la Finanza Sostenibile

Finanza Sostenibile

Forum per la Finanza Sostenibile

Forum per la Finanza Sostenibile

http://www.finanzasostenibile.it/
https://investiresponsabilmente.it/
http://www.settimanasri.it/
mailto:info@finanzasostenibile.it
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Best practices in 
adaptation finance

www.climatefit-heu.eu  

• Alexandra Gropp
Head of Placement, Debt Capital Markets at Finint to 
present Viveracqua Hydrobond case

• Gregg Cannito
Chairman of the Board at Corvias Infrastructure 
Solutions to present Clean Water Partnership case

Panel Discussion



© Gruppo Banca Finint

Financing Water Infrastructure in Italy

November 2024
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STRETTAMENTE PRIVATO E CONFIDENZIALE 2

Innovative Financing Structure for the Water and Sewer Sector
Why Hydrobonds?

© Gruppo Banca Finint

1

The requirement – long term alternative financing sources

- Companies in the water and sewer sector typically have extensive investment plans and require competitive long-  term funding 

solutions to sustain investments in the network

-Lengthening the maturity profile in line with the company’s investment plans  The challenge – 

reaching a critical mass

- Companies tend to be smaller in size so attracting multilateral institutions and / or institutional investors in  infrastructure is 

not easy unless there is a critical mass

- Approaching investors outside the traditional banking sector puts companies on an important growth path and  requires full 

commitment to the project on various levels across the institution

The solution – creating a homogeneous pool of assets

- To attract investors Banca Finint put in place a basket bond structure which pools together similar exposures in  the sector using 

the well-known and tested securitisation technique, closing the first Hydrobond transaction in  2014.

- To date Banca Finint has raised debt equal to an amount of nearly EUR 1 bn via the Hydrobond structures,  continuously 

evolving the structure and and also the investor base involved in the transactions.
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STRETTAMENTE PRIVATO E CONFIDENZIALE 3

Key Transaction Characteristics
The issuer’s rationale

2

Between the 2014 and 2024 Banca Finint S.p.A. has raised  nearly EUR 1 
bn via the Hydrobond structure for the  companies belonging to the 
Viveracqua Consorzium:

• Duration: Long term maturities between 16 e 24 years

• Competitive pricing: the structure offered attractive  funding, 
also thanks to the involvement of the  European Investment 
Bank as anchor investor;

• Security: No pledge on the terminal value;

• Structure: Evolving structure, most recently also  involving 
SACE as guarantor; and

• UOP: Strictly linked to investments in the water and  sewer 
systems.

© Gruppo Banca Finint
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STRETTAMENTE PRIVATO E CONFIDENZIALE 4

Transaction Structure
Diagram

3

Subscription  
Price

P&I ABS

Credit Support  
on the ABS

Bond Issuances

Subscription Price

Principal and  
Interest on the  

Bonds

Viveracqua  
Hydrobond  
2024 S.r.l.

(SPV
130 law)

CE

Credit  
Enhancement  

(«CE»)

Release of the C/E

Issuers SPV Investors

Compartment 1
100 mln

20 yrs maturity

© Gruppo Banca Finint

100% Guarantee

Compartment 2
Euro 50 mln

20 yrs maturity

Compartment 3
50 mln

18 yrs maturity
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STRETTAMENTE PRIVATO E CONFIDENZIALE 5

Transaction Structure
Key structural features

© Gruppo Banca Finint

4

• The Transaction is structured based on the following legal frameworks:

✔ The bond law for unlisted corporates, (art. 32 Decree 83/2012 converted into law134/2012), and

✔ the securitisation law (Law 130/1999).

• The Transaction represents a securitisation of bonds which are directly subscribed by the issuing entity of the ABS  Securities.

• The issuers are part of a consortium, Viveracqua, consisting of corporates active in the water and sewer sector in  the Veneto Region.

• The issuers are 100% owned by the municipalities of the territories where services are provided.

• Each issuer releases 15% of the issuance proceeds in favour of the SPV which create credit enhancement in favour  of the investors.

• Such credit enhancement can be used by the SPV to cover missed payment of interest and / or principal due.

• The credit enhancement does not amortize until 50% of the bonds issued have been repaid and credit  enhancement has reached 

30% of the outstanding amount of the ABS.

• Once the target percentage has been reached the credit enhancement remains equal to the higher of i) the  principal amounts under 

the bonds due after the water and sewer concession expiry dates and ii) 20% of the ABS  amount outstanding. Any excess credit 

enhancement is transferred back to the issuers.
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STRETTAMENTE PRIVATO E CONFIDENZIALE 6

Viveracqua Hydrobond
Core Objectives

© Gruppo Banca Finint

5

• Promote a systemic transaction among mid size corporates operating in the water and sewer sector.

• Facilitate the funding of the Issuers’ infrastructure investments in the water and sewer sector by creating a  transaction that for size 

can be assessed also by larger international investors.

• Diversify the issuers’ financing sources, accompanying the banking channel with a tool that offers different tenors.

• Achieve long term financing via a replicable structure.

• Create value to the communities and households which directly benefit in sustainable investments in the water  infrastructure 

sector.
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STRETTAMENTE PRIVATO E CONFIDENZIALE 7

Contatti

Banca Finint S.p.A.
Via V. Alfieri, 1 – 31015 Conegliano (TV)  Via 

Orefici, 2 – 20123 Milano (MI)

Via Nazionale, 200 – 00184 Roma (RM)

Via Rodolfo Belenzani, 39 – 38122 Trento (TN)

+39 0438 360900

+39 0438 1732171
info@bancafinint.com  

www.bancafinint.com

Il presente dossier (“Dossier”) è stato predisposto da Banca Finint S.p.A. (“Banca Finint”) e costituisce una base iniziale di discussione  La natura di 

questo Dossier (e i nostri commenti orali che devono essere considerati parti integranti di questo documento) è

strettamente confidenziale; la distribuzione e la riproduzione anche parziale, del documento sono vietate senza il previo consenso scritto  di Banca Finint. Il 
destinatario del presente Dossier si impegna a tenere indenne Banca Finint da qualsiasi conseguenza pregiudizievole  che alla stessa dovesse derivare dalla 
mancata osservanza di tale divieto e si obbliga di conseguenza a rimborsare, a semplice richiesta,  tutte le somme che, a qualsiasi titolo, Banca Finint sia 
tenuta a corrispondere a terzi per effetto contabile di tale violazione

Le opinioni contenute in questo Dossier rappresentano le opinioni di Banca Finint alla data di redazione e sono soggette a modifiche  senza preavviso. Il 
contenuto del Dossier è basato esclusivamente su elementi e fonti pubblicamente disponibili alla data di redazione  dello stesso. Banca Finint non ha svolto 
alcuna attività di verifica, pertanto non può assumere alcuna responsabilità sulla correttezza dei  dati riportati, né sulla qualità e completezza delle 
informazioni e dei dati in esse contenuti. I risultati contenuti in tale Dossier, pertanto,  possono essere utilizzati solo a fini conoscitivi e non possono 
costituire una base adeguata per eventuali operazioni di finanza  straordinaria operativa. In tal senso, il Dossier non costituisce, e non dovrà essere 
interpretato, come proposta o sollecitazione o  raccomandazione ad operare alcun investimento ovvero a stipulare qualsiasi contratto con riferimento alle 
azioni indicate

Inoltre, essendo in una fase di analisi preliminare, le informazioni utilizzate sono limitate; di conseguenza i risultati dell’analisi potrebbero  essere 
significativamente differenti qualora durante il prosieguo eventuale dell’operazione emergessero altre informazioni o dati

Banca Finint non è responsabile per le conseguenze derivanti dall’utilizzo delle informazioni o delle opinioni contenute nel Dossier

Disclaimer

© Gruppo Banca Finint

mailto:info@bancafinint.com
http://www.bancafinint.com/
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Break 

www.climatefit-heu.eu  
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Choose your breakout session! 

Aligning finance with 
climate adaptation 
policy requirements 

www.climatefit-heu.eu  42

Mobilizing private 
capital for adaptation: 
the role of PPPs 
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What is next

Third event of the 
series

3rd level training 
focused on 
project-specific and 
investment-specific 
strategies will be 
held in spring 2025

Scaling the impact

Continue to follow 
CLIMATEFIT LinkedIn 
page and website to 
be updated on our 
latest work and 
developments

43

Participate in the Local 
Resilience Taskforces

Made up by FIEs, PA, 
and relevant 
stakeholder to 
co-design and 
implement investment 
strategies for 
resilience
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Thank you!
Follow CLIMATEFIT_HEU on LinkedIn to keep in touch with our latest 
updates!
Visit www.climatefit-heu.eu for all the info about the project!

www.climatefit-heu.eu 44

http://www.climatefit-heu.eu


Aligning finance with 
climate adaptation 
policy requirements

www.climatefit-heu.eu  

• Giulia Balugani
Sustainability Manager, UnipolSAI Insurance

• Raffaele Della Croce
Co-Director, Singapore Green Finance Centre and 
Advanced Research Fellow, Imperial University 

Breakout Session #1



From Ambition to Reality: How to Scale 
Up Adaptation & Resilience Finance

Dr. Raffaele Della Croce, Advanced Research Fellow, Centre for 

Climate and Finance Investment and Co-Director Singapore 

Green Finance Centre, Imperial College London 

r.dellacroce@imperial.ac.uk

2



Imperial College Business School

Context 

3



Imperial College Business School

Context EU 

4

THE NEW CLIMATE

• Climate impacts are already here, and risks will continue to increase in the coming decades and beyond due to the 
inertia of the climate system, even if ambitious global emission cuts reduce the potential damage. 

• Leaving in a 3 degrees warmer environment: the outlook for Europe - European Climate Risk Assessment (EUCRA) 
by the European Environment Agency.

• Climate resilience is a matter of maintaining societal functions, but also of competitiveness for economies and 
companies, and thus jobs.

LEGISLATION VS IMPLEMENTATION

• The European Climate Law , 2021 EU adaptation strategy, EU budget have integrated the principle of ‘do no 
significant harm’ and established a climate proofing practice. 

• The Member States are improving adaptation action and have taken the first steps to include climate resilience in 
their national energy and climate plans (NECPs). 

• Still, the findings of recent Commission assessment : mismatch between the NECPs and the Member States’ 
planned and implemented adaptation policies and measures. 

ECONOMIC SECURITY 

• Each climate change related disaster will put additional strain on the economy, through loss or productivity and life, 

direct damage, reduced growth potential and pressure on public budgets

• The EU economic security is also exposed to climate risks in supply chains, notably for pharmaceuticals and 
semiconductors. 

• The insurance coverage of climate exposed assets and property is low in the EU, with significant variation between 
the Member States and climate-related perils and is likely to shrink further with rising premiums as climate-related 
events increase in frequency and severity. 

the annual cost of climate change adaptation in Europe may range from EUR 15bn to EUR 64 bn per year (0.1-0.4 
percent of EU GDP) to 2030, with a median estimate around EUR 21 bn ( World Bank (forthcoming, 2024). 



Imperial College Business School

Context 

5

• Adaptation & Resilience Investment Gap

• Need for Adaptation Action Now

• The current approach to adaptation investment and financing is not working 

• Private sector financing in adaptation and resilience is still limited

• Cities are highly vulnerable to climate change

• Interconnectedness of adaptation with other policy priorities and areas of policy 
actions such as nature restoration, net zero, infrastructure development and health.  



Imperial College Business School

Financing Adaptation 
and Resilience: recent 
publications 

6

• Focus on drivers and challenges for investing in adaptation and resilience and necessary changes for 
developing capital market solutions in London and the UK. 

• This research has been conducted by the Centre for Climate Finance & Investment (CCFI) at Imperial 
College Business School and the Singapore Green Finance Centre, following papers focusing on 
adaptation and nature financing (Buhr, B. (2022); Holtedahl, P., Köberle, A. & Koci I. (2023); 
Whittaker, S. & Nguyen, T. (2023)).

• The research project, divided into three separate papers:
• Part I Case Studies Analysis: The analysis responds to the following question: What are the 

main investment models and financing instruments for private investors in adaptation and 
resilience?  PUBLISHED

• Part II - Urban Adaptation Financing The research question 'To what extent can cities and 
investors build for innovation in climate adaptation in cities?' aims to inform and promote a 
better understanding of financing for climate change adaptation actions. PUBLISHED

• PART III  Policy Recommendations develops policy recommendations all actors: investors, 
regulators, Government, OFWAT, The Bank of England, standard-setting agencies, corporations, 
and development companies etc.  TO BE PUBLISHED

• Relevance: Practical (focus on implementation & delivery) practical approach by focusing on the 
real estate and water sectors, ensuring the findings are directly applicable to the local context. 

• Academic Relevance (journal publications/book) : multidisciplinary approach, leveraging climate, 
financing  and engineering community

LAUNCH EVENT OF PART III POLICY RECOMMENDATIONS 

ON THE 27TH OF NOVEMBER AT IMPERIAL COLLEGE 



Imperial College Business School

Part I Case Studies 
Analysis: Key take-

aways:
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1.Existing opportunities to invest in Adaptation and Resilience and Creation of a Market to 
Value Adaptation and Resilience 

• The UK is at a critical juncture where new water physical infrastructure is needed to adapt to a 
changing climate. 

• There are also opportunities to invest in resilience through asset maintenance and renewals
• Nature-based solutions for adaptation have potential but there is a need  to create a resilience 

and adaptation investment market

2. Delivering Adaptation: Ensuring financing and financial sustainability

• Adaptation measures must address short-term urgency and long-term needs 
• Investment models and financial instruments for adaptation and resilience present different 

maturities and implementation challenges, including inflation and fiscal sustainability.  
• Governments and public finance are critical in driving private investors to adapt.  Leveraging 

the UK Infrastructure Bank  to de-risk projects and attract private investment

3. Mobilising Private Sector Financing

• Physical risk is currently under-estimated, and investors may be subject to hidden contingent 
liabilities

• More could be done in the area of climate-related financial disclosures
• Institutional investors with a long-term horizon are increasingly engaging in adaptation, and 

there is potential to mobilise pension savings capital. 



Imperial College Business School 8

• London lags behind other cities, such as Singapore and Copenhagen, in its adaptation 
financing efforts

• The London housing crisis is an opportunity to rethink Urban Planning and better 
include social and environmental sustainability 

• Investing in nature-positive city infrastructure remains crucial to addressing 
biodiversity loss and climate change impacts.

• Urban planning highlights synergies and trade-offs in policy decisions.

• Local Capability and Inclusion. Capability and financing at a local level are significant 
barriers to adaptation action. 

• Green tech and role of Insurers. Artificial intelligence technology and 'big data' can 
help financial actors manage hazard risks more effectively while offering investment 
opportunities.  Role of Insurers 

Part II Urban 
Adaptation Financing: 
Key take-aways:



Imperial College Business School

Financing Adaptation 
and Resilience: Part I 
and II published in 
June and August 2024.
Part III with policy 
recommendations to 
be launched on the 
27th of November at 
Imperial college.

9



Imperial College Business School

Case study 1: Value 
capture through 
property appreciation – 
using nature in real 
estate
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• The largest urban regeneration project ever undertaken in Europe Biodiversity 

Action Plan 2018-2028’ 

• Climate change resilience was one of the main objectives of the BAP. 

• CWG recognizes the important role that sustainable finance plays to channel 

investments towards sustainable activities and has issued its inaugural £906.3 

million Green Bond in April 2021. 

Urban Heat Island model: Source: 
Financing Adaptation and Resilience in London and the UK Centre for Climate Finance and Investment, Imperial College



Imperial College Business School

Case Study 2 - Nbs for  
Climate Adaptation - 
Craigleith Retail Park 
Demonstrator

11

• Craigleith Retail Park, in northwest Edinburgh, is owned by Nuveen, and managed 
by Savills

• To explore the retrofit of blue-green infrastructure at the site. 

• Business model to finance the work, reducing current and future flood risk (and to 
an extent, future heat risk) whilst increasing property values, footfall, biodiversity 
and air quality. 

Proposed Business Model: Source: 
Financing Adaptation and Resilience in London and the UK Centre for Climate Finance and Investment, Imperial College



Thank you
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Workshop «Overcoming Challenges in Climate Adaptation Finance”

Breakout Session «Aligning Finance with Climate Adaptation Policy Requirements”

Contribution to the discussion by Unipol Group

20 November 2024



14The adaptation challenge in the Unipol Group’s vision and projects

Position paper 
proposing a 
reflection on 
governance 
mechanisms and 
partnership models 
that can be adopted 
to increase Italy's 
resilience

2015

2015 - 2018 2020 - 2024

Insurance company

• Raises awarness

• Provides risk assessment tools

• Collects punctual data

• Identifies risk reduction
measures that worth disounts

Public administration

• Defines policies to promote
adaptation

• Finances the adoption of 
effective risk prevention 
measures



15The adaptation challenge in the European lawmakers and regulators’ vision

Taxonomy Regulation

Insurance company

• provides incentives for risk reduction /  offer risk-based 
rewards for preventive actions taken by policyholders

• Ensures that policyholders are informed on the relevance of 
preventive measures that they could take / provides 
information or advice to customers on climate risks and 
preventive measures that customers could take

• Makes available, free of charge a significant share of loss data 
related to insurer’s activity to one or several public authorities 
for the purpose of analytical research

• Provides web-based tools, that could be a relatively easy and 
effective tool to show the potential influence of climate-
related adaptation measures on policyholders’ physical risk 
exposures



16What’ss missing - and how it could be integrated

DATA

Information infrastructure is a precondition to be able 
to imagine taking action against climate change and its 
effects. The public administration (e.g. at regional 
level) should define through its policies the governance 
of a cooperative approach, primarily on data.

Collecting data on adaptation measures (needed to 
build models) is complex; tools may help.

MONEY

“Issue of proportionality”

The involvement of a financial partner could 
help to “close the loop”.



Mobilizing private 
capital for adaptation: 
the role of PPPs

www.climatefit-heu.eu  

• Pablo Nunez
Specialist Associate: Infrastructure and Finance at Global 
Infrastructure Basel

• Gisele Saralegui
Global Climate Head for the International Finance Corporation’s 
PPP Advisory

• Anita Simon
Deputy CEO for Sustainability and Circular Economy of the ALTEO 
Group

Breakout Session #2



Mobilising Private Capital 
through standardisation
The market-led label, for a new global sustainable 
infrastructure asset class



Advantage 1) Market-led, backed by Bloomberg’s technology

Adds credibility to the labelling system, 
endorsed by the leading organisations in 
the infrastructure ecosystem

Part of the FAST-Infra initiative, conceived by the Word Bank (GIF and IFC), HSBC, OECD, 

Climate Policy Initiative, under One Planet Summit.

150+ organisations involved in the Label inception and governance: private investors, banks, 

public bodies, consultants, NGOs and academia. 

Technology developed by Bloomberg, providing the data solution to structure the information 
of the assets for multi-stakeholders’ use, and Global Infrastructure Basel leading the 
framework and the uptake.



FAST-Infra initiative: broad- based, open & inclusive

FAST-Infra participants

20+ institutional investors

20+ DFIs and dev. banks

10+ contractors, developers and 
supply chain

15+ banks 15+ governments

25+ civil society orgs. and 
others



With a robust governance ensuring independence and impartiality

Executive 
Advisory 
Committee

Steering 
Committee

Public sector Financiers, infrastructure developers and advisors NGOs and intergovernmentals Academia

Supported 
by

Alternative Capital 
Financing Partnerships 

Office 

Blue Like An 
Orange

Sustainable 
Capital

World Economic 
Forum

UN Office for 
Disaster Risk 
Reduction

Professional affiliation of the members

Universal Post 
UnionUNECE

The Korea 
Development 

Bank

International 
Fertilizer Industry 
Association (IFA)

WSP Hitachi Ltd.

Oxford International 
Infrastructure 

Consortium (OXIIC)

 

Singapore Green 
Finance Centre, 
Imperial College



Advantage 2) Credible global application

Measures the sustainabiliy and resilience 
performances of infrastructure assets 
with the most complete set of indicators

Globally applicable label for all infrastructure sectors, stages, and regions, built on 55+ 

standards, guidelines, and taxonomies for project finance and investment good practices.

Defines and measures baseline requirements for demonstrating «do-no-harm» aspects and 

the SDGs alignment for showcasing positive contributions in 14 different criteria.

Avoids greenwashing risks: practice-oriented, robust and transparent evidence-based labelling 

methodology, verifiable by third-party accredited bodies.

among others…



FAST-Infra Label 
Dimensions and Criteria



Advantage 3) Designed for funds, MDBs, DFIs

Supports full fund lifecycle, from its 
formation, origination, to all project 
finance phases, including disclosure

Supports public and private finance at both fund-level and project finance asset-level, within 

capital structure.

Specially allows for more efficient due diligence, using the label for technical advisors' scope, 

and simplifies the obtaining of relevant data for reporting.

Allows institutional requirements (harmonised in the Label requirements) to be passed down via 

fund manager to asset-level and the data to be reported back up, throughout the capital stack.



All parties gain from the alignment of sustainable outcomes within fund structures



Fund 
formation / 
fundraising

Screening/ 
Due 

Diligence 

Acquisition 
Legal Docs

Investment 
Decision

Develop 
Project

Portfolio 
Monitoring & 

Reporting

Fund 
Reporting & 
Disclosure 

Re-finance & 
Exit

Integration of Label supports sustainability good practices, at all key stages of the investment lifecycle

▪ Attract institutional sustainable 
finance capital

▪ Demonstrate to investors that 
“labelled” assets have robust 
sustainability credentials

▪ Make Label commitments in 
marketing, roadshow, mandate, 
and fund docs

▪ Execute deals to include Label 
requirements within legal and 
project finance docs 

▪ Pass down sustainability 
requirements to SPV and project 
contractors

▪ Integrate consistent application of 
sustainability during whole lifecycle 
- project initiation, planning, 
construction, operational 

▪ Pass down Label requirements to 
project contractors eg EPC. 

▪ Disclose performance aligned with 
other global standards (eg EU 
SFDR, EU Taxonomy, ISSB, MDBs, 
DFIs etc) 

▪ Upload data to Bloomberg Data 
Repository, for ease of distribution 
to key stakeholders

▪ Originate deals - build pipeline of 
credible sustainable assets

▪ Conduct due diligence more 
efficiently – use Label for technical 
advisors scope

▪ Structure project finance to align 
with investors’ requirements

▪ Make informed investment decisions

▪ Understand sustainability risk and 
performance of the asset 

▪ Structure equity and debt using 
sustainable finance markets

▪ Upload data to Bloomberg Data 
Repository

▪ Pass down Label requirements in 
O&M / FM contracts.

▪ Collect KPIs and project data 

▪ Manage risk, including 
greenwashing risk, using 
evidence-based data 

▪ Support optimal sustainability 
performance of asset 

▪ Demonstrate sustainability 
performance over investment period 
using real data and KPIs

▪ Access sustainability-secondaries 
market for debt, equity exit, indices 
and derivatives etc

1 3 5 7

Sustainability integration within funds’ end-to-end operations

2 4 6 8



Advantage 4) All parties benefit from its transparent and flexible use

Future state: attracts capital by demonstrating 
compliance with sustainable finance and 
regulations at both fund and asset levels
By creating a common ground for sustainable outcomes expected between asset owners, fund managers, 

governments and asset portfolio:

Private institutional investors will attract more capital seeking risk-adjusted commercial returns and world-class 

sustainability performance.

Public and development finance can catalyse their investments to develop sustainable, resilient, regenerative 

infrastructure. 

Project developers: improving the risk profile of the assets and aligning stakeholder interest (investors, 

government, communities, etc.) by delivering measured positive impact and ESG performance.



FAST-Infra Label: labelling process

Self-assess your project’s compliance 
against the FAST-Infra Label criteria

Minimum safeguards: all needed

Baseline requirements: all criteria to be met

Positive contribution: one criterion required

 

Submit the self-assessment online and 
receive a complimentary report of your 
project performance.

Apply for the FAST-Infra Label
1 2

Get third-party verification

An external, independent review shall be 
conducted by an accredited verification 
body. The project is responsible for its 
contracting and the associated costs.

4

Automatically obtain the 
Self-Assessed Label

3

Earn the Verified Label
5

Confirm the project’s documentation, 
financial disclosure and adherence to 
overarching guidelines and principles, 
such as the IFC Performance Standards.

Comply with the 14 criteria across the 
4 dimensions: Environmental, Social, 
Governance, and Adaptation & 
Resilience. 

Showcase that at least 1 criterion 
delivers a significant positive 
contribution to a sustainability objective.

A comprehensive evaluation in a simple process

Register on the FAST-Infra Label 
website, at no cost. The Label 
applies to all life-cycle stages, 
from development to 
construction and operations.



The pilot projects and partners

Over USD 6.5 billion in CAPEX

17 countries

25 projects

Global reach Key financiers

Developers and PPFs



Bloomberg’s Application Portal 
to be launched on Q4 2024

Reliable database for the infrastructure market
▪ Compile transparent information of labelled projects, for 

multi-stakeholders’ use, which supports growth of global 
asset class.

▪ Comparable data to generate market insights and to 
improve deal origination processes.

Secure data storage
▪ Bloomberg proprietary technology to handle data 

securely.

Intuitive and simple application tool
▪ Support throughout the Label lifecycle: follow the 

application status of your organization’s projects and 
their approved label.



Join FAST-Infra Label and accelerate 
the development of sustainable 
infrastructure! 
Get to know more at www.fastinfralabel.org



ALTEO Group Introduction



HUNGARY
 Budapest

ALTEO HQ
Est. 2008

RENEWABLE CHAMPION ON THE RISE, 
EMBEDDED IN CENTRAL-EASTERN EUROPE
 
✔ During the past years ALTEO Plc. has 

become a prominent energy player in 
Hungary providing market leading 
sustainable and renewable energy services.

✔ Founded in 2008, ALTEO excels in energy 
production & management (VPP and AI 
based complex balancing as an 
aggregator) and provides customized 
corporate energy solutions, leveraging 
renewable sources like PV, wind and 
waste-to-energy plants.

✔ ALTEO is listed on the Budapest Stock 
Exchange and has seen substantial growth, 
particularly since joining the Exchange's 
Premium Category in 2018.

17
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DYNAMIC GROWTH, STABLE FINANCIAL & OWNERSHIP BACKGROUND

A brief history:

2008
Year of foundation

2010
BSE listing

2016
IPO (BSE)

2021
BUX membership 

(BSE)

2023
New ownership 

structure

From 2024
Our goal is to 

become a regionally 
dominant renewable 

energy player

"Our share price performance accurately reflects the 
continued confidence of our owners and investors, 
recognizing 
our business performance, market-leading 
solutions and expertise"

* based on September 2024 
data

Approx. 500 employees 
*

ESG certification BBB- credit rating 

HUF 4,000

HUF 3,000

HUF 2,000

HUF 1,000

Jul. 2020 Jan. 2021 Jul. 2021 Jan. 2022 Jul. 2022 Jan. 2023 Jul. 2023 Jan. 2024 Jul. 2024

247 million in REVENUE
48 million in EBITDA
30 million in CAPEX

(EUR) in the 2023 fiscal year

EUR 235  million 
market 

capitalization*



19

LEADER IN SUSTAINABLE SOLUTIONS & SERVICES

ENERGY PRODUCTION & 
PRODUCTION MANAGEMENT

▪ Decentralized and diverse electricity production from a significant renewable- 
and natural gas-based portfolio

▪ Market leading balancing and production management services (Aggregator / 
VPP)

ENERGY SERVICES
▪ End-to-end integrated services comprising of Operation and Maintenance (O&M), 

design, development and construction (EPC) capabilities
▪ High-availability, reliable energy supply with an excellent industrial 

embeddedness

ENERGY TRADE ▪ Customer-oriented, flexible and scalable, balanced portfolio in the target 
segments of energy supply and trade

CIRCULAR ECONOMY 
& WASTE MANAGEMENT

▪ Market leading, uninterrupted ESG compliance with continuous improvement
▪ Wide range of organic and inorganic waste management services along the value 

chain, supported by innovative e-mobility solutions 

PILLARS OF EXCELENCE – ALTEO’S MAIN BUISNESS UNITS AND CORE COMPETENCES  

91,5 MWe
ALTEO-owned 
renewable capacity

2.000 MWe
VPP managed 
renewable PV capacity

11 MWe
Energy storage 
facilities

1.100+ MWe
Built-in balancing 
capacity management
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BALANCED PORTFOLIO IN HUNGARY 

DISTRICT HEATING: 42 MW
e 

/ 125 MW
th

Budapest (Zugló) heating power plant: 18.2 MW
e 

/ 16.5 MW
th

Kazincbarcika heating power plant: 9.6 MW
e 

/ 58.2 MW
th

Tiszaújváros heating power plant: 9.4 MW
e 

/ 45.8 MW
th

Ózd heating power plant: 4.8 MW
e 

/ 4.9 MW
th

INDUSTRIAL: 157 MW
e 

/ 778 MW
th

Tiszaújváros (TVK power plant): 36 MW
e 

/ 297 MW
th

Kazincbarcika (BC power plant): 47 MW
e 

/ 206 MW
th

Kazincbarcika (BC Therm): 50 MW
e
 / 90 MW

th

Sopron power plant: 6 MW
e 

/ 38 MW
th

Győr power plant: 18 MW
e 

/ 24 MW
th

Energy storage: 89 MW
e
 

Budapest (6 MW
e
)

Kazincbarcika (5 MW
e
)

Győr (8 MW
e
)

+ RRF development in progress 70 MW / 3 locations

NATURAL-GAS-POWERED 150 MW
e 

/ 781 MW
th

WIND: 47.3 MW
e

Bőny: 25.0 MW
e

Bábolna: 15.0 MW
e

Ács: 2.0 MW
e

Pápakovácsi: 2.0 MW
e

Jánossomorja: 1.8 MW
e

Törökszentmiklós: 1.5 MW
e

BIO: 3.1 MW
e

Nagykőrös (biogas):
2.0 MW

e
Debrecen Civis1 (landfill gas):

 0.6 MW
e

Debrecen Civis2 (landfill gas):
 0.5 MW

e

SOLAR: 39.2 MW
e

Tereske:    20.0 MW
e

Nagykőrös: 7.0 MW
e

Balatonberény: 6.2 MW
e

Monor: 4.0 MW
e

Domaszék: 2.0 MW
e

HYDRO: 1.9 MW
e

Felsődobsza: 0.9 MW
e

Gibárt: 1.0 MW
e

RENEWABLES 91.5 MW
e
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CUTTING-EDGE PRODUCTION MANAGEMENT SERVICES

TOP 3 player

with the biggest built in 
balancing capacity

on the Hungarian 
balancing market

ALTEO is a leading player on the Hungarian market in complex balancing solutions utilizing 
1.100+ MW  built-in capacity (conventional power plants, PV, BESS, Wind, Hydro) and 
managing up to 2.000 MW for our partners via a state-of-the-art Virtual Power Plant as an 
aggregator. 

FLEXIBILITY & AVAILABILITY

CENTRAL CONTROL

DIVERSE BUILT-IN & MANAGED 
CAPACITY BASE

Our near-future plans include the dynamic expansion of our own balancing capacities, which 
incorporates the development of the existing portfolio and storage capacities, and also the 
extension of our managed 3rd party customer base.
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DIVERSE AND BALANCED PORTFOLIO – SOLAR POWER PLANTS

Forecasting and scheduling 
mainly for 3rd parties:
 ~2.000 MWe   (majority KÁT)

Balancing energy 
provider group: ~1.100 MWe

PRODUCTION MANAGEMENT SERVICE INCLUDE:

▪ Power purchase

▪ Balancing group membership

▪ Forecasting and scheduling

▪ Covering the balancing energy fee

▪ Administrative tasks

▪ Production reports

▪ Inverter monitoring

ALTEO’S INSTALLED CAPACITY: 
39.2 MWe

Tereske: 20.0 MWe
Nagykőrös:  7.0 MWe

Balatonberény: 6.2 MWe
Monor: 4.0 MWe
Domaszék: 2.0 MWe

Autonomous, real-time, data-driven 
decision-making and execution

Meteorological measurement network operation

Electricity trading and risk management

Control engineering design and integration
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DIVERSE AND BALANCED PORTFOLIO – WIND POWER PLANTS

47 MW installed capacity
6 locations

47.3 MWe
Bőny:  25.0 MWe
Bábolna:  15.0 MWe

Ács: 2.0 MWe
Pápakovácsi:  2.0 MWe
Jánossomorja: 1.8 MWe

Törökszentmiklós: 1.5 MWe

Top player in Hungary in Wind 
power

Significant Operation & 
Maintenance (O&M) experience

Actively looking for new Wind 
opportunities to balance portfolio
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DIVERSE AND BALANCED PORTFOLIO – HYDRO POWER PLANTS

2 MW installed capacity
Two plants in Hungary:
Felsődobsza: 0.9 MWe
Gibárt:  1.0 MWe
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DIVERSE AND BALANCED PORTFOLIO – BIOGAS POWER PLANT

3 MW installed capacity
Nagykőrös (biogas): 2.0 MWe
Debrecen Civis1 (landfill gas): 0.6 MWe
Debrecen Civis2 (landfill gas): 0.5 MWe

NAGYKŐRÖS BIOGAS PLANT:
• 45-60 kt/a organic waste 
• 2 MW gas engines 
• 12-14 GWh/a power
Intensification and reconstruction
• New fermentor
• Biogas filtering 🡨 biomethane
• Gas grid connection
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DIVERSE AND BALANCED PORTFOLIO – ENERGY STORAGE I.

THE ENERGY STORAGE SOLUTIONS ARE AN INTEGRAL PART OF THE ENERGY SUPPLY CHAIN AND 
BALANCING SERVICES: ALTEO is leading the industry in terms of development of storage facilities as well - in 
2018 we have constructed and, as an integrated part of our virtual power plant, we operate the first industrial size 
electric energy storage unit in the region.

Total built-in capacity: 89 MWe (from 2026)
Existing BESS facilities:
Budapest: 6 MWe
Kazincbarcika: 5 MWe
Győr: 8 MWe

+ RRF development in progress: 70 MW / 3 locations
2024 HUNGARIAN RRF SUBSIDY FOR ENERGY STORAGE DEVELOPMENT:
▪ ~440 MW starting new commercial operations no later than 30th April 2026 

from a 156,6 million EUR EU subsidy fund;
▪ All new storages shall operate at max power for at least two hours;
▪ CAPEX (45% or maximum ~340 EUR/kW) and OPEX (for 10 years) support;
▪ 50+10+10 MW confirmed, contracts signed with ALTEO – expected to be 

completed in 2026
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DIVERSE AND BALANCED PORTFOLIO – ENERGY STORAGE II.

We use it for: 
▪ Primary electricity system balancing
▪ Balancing of weather dependent renewable production 
▪ Peak-shaving

Technology data:
▪ Inverter + transformer (7,425 MVA), 3 db containers
▪ LG Li-ion accumulator (3,92 MWh storage capacity)
▪ 1 container 🡨 35 rack 🡨 595 modules 🡨 16.660 cells

Year of deployment: 2018
LOCATION: BUDAPEST, ZUGLÓ HEATING POWER PLANT 

CENTRAL EASTERN EUROPE’S FIRST INDUSTRIAL SIZE ELECTRIC ENERGY STORAGE UNIT
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DIVERSE AND BALANCED PORTFOLIO – ENERGY STORAGE III.

We use it for: 
▪ Primary electricity system balancing
▪ Balancing of weather dependent renewable production 
▪ Peak-shaving

Technology data:
▪ 5 MW capacity
▪ Li ion accumulator (5 MWh storage capacity)

LOCATION: KAZINCBARCIKA HEATING POWER PLANT 

We use it for: 
▪ aFRR, FCR
▪ Balancing of weather dependent renewable production 
▪ Peak-shaving

Technology data:
▪ 8 MW capacity
▪ Li ion accumulator (16 MWh storage capacity)

LOCATION: GYŐR, NEW SITE



THANK YOU FOR YOUR ATTENTION!
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