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Introduction
The Thames Tideway Tunnel will be a major new sewer in London, which is urgently 
needed to protect the tidal River Thames from pollution. It is being delivered by 
Tideway, an independent regulated company.

Bazalgette Tunnel Limited (BTL, trading as 
Tideway) and its financing associate Bazalgette 
Finance plc (BFP) have developed a Sustainable 
Finance Framework (the “Framework”) under 
which they can raise debt to support the financing 
and/or refinancing of assets and expenditures of a 
sustainable nature across its activities. 

Tideway began operating as an independent 
regulated infrastructure provider in August 2015 
when Ofwat awarded the licence to design, build, 
finance, commission and maintain the Thames 
Tideway Tunnel.

The Tideway Sustainable Finance Framework 
supports the financing of the construction of the 
Thames Tideway Tunnel. Tideway is a ‘pure-play’ 
entity, deriving all its revenues from green assets, 
i.e. the tunnel currently under construction. It also 
aligns the group’s financing with the company’s 
legacy commitments and with the United Nations 
Sustainable Development Goals. 

Aerial photo of Tideway’s 
Blackfriars site in Central London
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The Framework follows with the ICMA Green 
Bond Principles (GBP) and the Loan Market 
Association Green Loan Principles (GLP), both 
comprising of four key components:

1. Use of Proceeds

2. Process for Project Evaluation and Selection

3. Management of Proceeds

4. Reporting

The Framework is also aligned with the Loan 
Market Association Sustainability Linked Loan 
Principles (SLLP) based around the following four 
core components:

1. Relationship to Borrower’s Overall Corporate 
Social Responsibility (CSR) Strategy

2. Target Setting—Measuring the Sustainability  
of the Borrower

3. Reporting

4. Review

This Framework expands on our Green Bond 
Framework from 2017 and encompasses a wider 
array of funding instruments that may be issued:

• Committed Facilities (revolving and term debt 
from banks and institutional investors)

• Green Bonds

• Private Placements (including US Private 
Placements).
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Tideway and the Thames 
Tideway Tunnel
London relies on a 150-year-old sewer system built for a population less than half 
its current size. As a result, millions of tonnes of raw sewage overflow the system 
each year and end up in the River Thames. Tideway is building the tunnel to tackle 
the problem for at least the next 100 years, and enable the UK to meet European 
environmental standards.

London’s sewer network was built by Sir Joseph 
Bazalgette in the 1860s, to cope with a population 
of up to four million people. The system now 
struggles to serve a city of more than eight million 
people. This population increase, the higher 
use of water per head and the loss of green 
space available to soak up rainfall means that 
the network is regularly overwhelmed, resulting 
in discharges into the tidal River Thames via 
combined sewer overflows (CSOs), which were 
designed to release excess sewage flows during 
heavy storms. These discharges have increased 
from one to two a year in Victorian times to an 
average of one a week more recently. This results 
in millions of tonnes of sewage entering the tidal 
section of the Thames each year.

By intercepting the sewage before it enters the 
river, the Thames Tideway Tunnel will help prevent 
the tidal River Thames from being polluted with 
untreated sewage, which can stay in the river for 
up to three months before the ebb and flow of the 
tide finally takes it out to sea.

Construction work for the 25 kilometre 
interception, storage and transfer tunnel running 
up to 66 metres below the river is well underway. 
Tunnelling is expected to be completed in 2022 
and handover to Thames Water for start of 
operations is expected in 2024.

Starting in west London, the main tunnel 
generally follows the route of the River Thames 
to Limehouse, and then continues north-east to 
Abbey Mills Pumping Station near Stratford. It will 
then be connected to the Lee Tunnel, which will 
transfer the sewage to Beckton Sewage Treatment 
works.

Tideway is constructing the Thames Tideway 
Tunnel and certain ancillary works required to 
connect the tunnel to the sewer network. The 
main tunnel construction is using tunnel boring 
machines (TBMs) in four drives from three main 
sites, with two additional connection tunnel drive 
sites. The main drive sites are located in Fulham, 
Battersea, and Bermondsey. 
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Efforts have been made to minimise the disruption 
to local residents and businesses. Measures taken 
include building steel acoustic sheds over the 
excavation sites, which reduces the tunnelling 
noise; and removing 90 per cent of the excavated 
material from the main sites by barge to minimise 
our impact on congestion and air quality. 

As part of the London Tideway Improvements 
Scheme, the tunnel will intercept more than 90 
per cent of the sewage discharged into the tidal 
River Thames every year. The reduction in faecal 
pollution will make the River Thames cleaner, so 
it is less likely that recreational users of the river 
will fall ill. Higher levels of oxygen in the water, 

due to lower levels of bacteria, will allow the fish 
populations to flourish. The River Thames is a 
key nursery area for millions of bass and flounder, 
which are both very important commercial and 
recreational angling fish. Species higher up the 
food chain (birds, porpoises, dolphins, and seals) 
will also benefit from the abundance of fish. In 
addition, the Thames Tideway Tunnel will reduce 
visual pollution by capturing floating sewage 
litter, including non-degradable wet wipes that 
accumulate along the slow-flowing parts of the 
River Thames.

Travelling from west to east London, 
the main tunnel will be 25km long.  

Two connection tunnels will be 
4.6km and 1.1km long.

25
kilometres long

The tunnel falls one metre every 790 
metres so it is self-cleaning. Starting 
from 30 metres deep at Acton Storm 
Tanks, it will finish 66 metres deep  
at Abbey Mills Pumping Station.

66
metres deep

The main tunnel will have an internal diameter of 6.5 
metres between Acton Storm Tanks and Carnwath Road 

Riverside. It will have a 7.2 metre internal diameter at 
Abbey Mills Pumping Station. The Greenwich connection 
tunnel will have a 5 metre internal diameter and Frogmore 

connection tunnel will be 2.6 metres.

7.2
metres wide

Operative standing in Kirtling street 
tunnel, near Battersea Power station
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Sustainable Legacy at 
Tideway
A sustainable legacy is what will be left behind after the construction of the tunnel. 
The primary purpose of the project is to reduce sewage overflows into the River 
Thames, delivering the core benefit of improved water quality. However, the scale of 
the project, and its place at the heart of one of the world’s greatest cities, mean that 
it presents a historic legacy opportunity. 

Through our legacy commitments, Tideway will 
bring many associated benefits to London and 
the rest of the UK: the creation of thousands of 
jobs, with targets for local workers; improved 
health, safety and wellbeing standards; and a new 
upskilled generation of workers to tackle the skills 
shortage in the industry.

The origins of our legacy were set out in the 
Sustainability Statement, which was submitted 
as part of our Development Consent Order (DCO) 
application. The Statement contains 15 objectives 
under 11 thematic areas used to appraise the 
sustainability performance of the project. Some 
of these objectives have been addressed through 
the planning stage, such as land use, while others 
will be realised as outcomes of the project during 
operation, e.g. enhanced river water quality.

Our commitments have been captured within 
our Environmental Policy which was initially 
produced in August 2014, reviewed and updated 
in June 2016, and re-signed in June 2018 to 
reflect commitments towards low carbon and a 
circular economy. To capture our wider Corporate 
Citizenship aims, we released a Corporate 
Responsibility and Sustainability Policy in August 
2017 and re-signed in October 2019.

Our commitments have evolved into 54 metrics 
within our Legacy Plan under five themes that 
capture the range of opportunities created by 
the project—Environment; Health, Safety and 
Wellbeing; Economy; People; and Place—which 
will demonstrate how the project is delivering the 
objectives. We have aligned our commitments to 
the UN Sustainable Development Goals (SDG). 
The relevant goals to which Tideway makes a 
direct contribution are: 

SDG 6 Clean Water & Sanitation 
Ensure availability and sustainable management of water and 
sanitation for all

The London Tideway Improvements projects, of which the Thames Tideway 
Tunnel is the last component, will work to reduce the number of discharges 
from over 50 to four or fewer in a typical year. The Thames Tideway Tunnel 
will collect sewage before it enters the river, cleaning up the river for future 
generations of Londoners. This will also help to prevent fish kills and allow 
the river to sustain a rich, diverse array of wildlife.
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SDG 11 Sustainable Cities and Communities 
Make cities and human settlements inclusive, safe, resilient 
and sustainable

A modernised sewerage network underpins the capital’s general economic 
prosperity. The economic benefits will be felt across many areas.

A key economic legacy objective is to contribute to the rejuvenation of 
London’s river economy, both recreationally and commercially, supporting 
the Mayor of London’s environmental and transport strategies.

Quality of life for all in the capital will be enhanced by the increased 
opportunity for recreational use of the river.

Tideway will create new public realm and connect the capital’s residents and 
visitors with the river.

SDG 3 Good Health and Well-being 
Ensure healthy lives and promote well-being for all at all ages

Once operational, the Thames Tideway Tunnel will dramatically reduce CSO 
discharges into the river which will result in improved water quality within the 
River Thames. This improvement will in turn reduce health risks to river users 
from waterborne pathogens. 

Our More by River strategy committed Tideway to dramatically reducing the 
number of HGV movements on London’s road network by maximising the 
use of the River Thames as a major artery for import and export of material. 
By using the river, we are reducing the impact on the road network, local 
communities and vulnerable road users. We have procured a new fleet of 
barges, including several of a new class of 1,600 tonne barges. Our most 
commonly used 1,500 tonne barges can carry the equivalent of 93 HGV 
loads* or 186 two-way journeys, to and from site.

Improvements to the residual HGV movements, such as helping our supply 
chain to procure direct vision Low Entry Cabs, developing and implementing 
an immersive behavioural training course for construction drivers, 
contributed to making the essential road movements we do make as safe 
and fuel efficient as possible. To date over 500 drivers have gone through the 
training. 

Our More by River strategy won Project Environmental and Sustainability 
Initiative of the year at the British Construction Industry Awards 2019 and the 
EDIE Sustainability Leaders Awards for Mobility in 2019. 

In addition, and particularly during the construction period, Tideway will make a significant contribution 
to the following SDGs:

* based on a 20-tonne tipper lorry carrying excavated material with a 16-tonne payload
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SDG 4 Quality Education 
Ensure inclusive and equitable quality education and promote 
lifelong learning opportunities for all

Tideway has an active and engaging education programme which involves 
a number of schools in the 14 London boroughs in which we work. Our 
aim is to inspire the engineers of tomorrow by promoting STEM (Science, 
Technology, Engineering and Maths) education. Our staff have supported 
students through work placements, mentoring, career talks and educational 
resources. To complement our STEM programme, we have developed our 
own free online educational resources which offers interactive science and 
maths lessons for primary and secondary school-age pupils. You can visit 
the website at www.tideway.london/tunnelworks

SDG 5 Gender equality
Achieve gender equality and empower all women and girls

Tideway is working to making the industry attractive to all members of the 
community, with science, technology, engineering and mathematics (STEM) 
programmes in schools and colleges, returnship programmes, flexible 
working and gender specific personal protective equipment.

SDG 8 Decent work and economic growth
Promote sustained, inclusive and sustainable economic 
growth, full and productive employment and decent work for 
all

To ensure that the project benefits those living within the vicinity of our sites, 
we have set a target of 20 per cent of employees to come from the local 
borough at each drive site; 20 per cent of employees across each main 
works contract area (West, Central, East) to live in the local boroughs; 25 per 
cent of employees to live in the 14 boroughs directly affected by the works; 
and 30 per cent of river workers to live in Greater London, Kent or Essex. 
We also require that employees are paid at least the London Living Wage 
and have set targets for contractors to hire apprentices and ex-offenders. In 
2019 Tideway became accredited as a London Living Wage employer by the 
Living Wage Foundation. 

Tideway is committed to ethical sourcing practices and has developed 
a robust Modern Slavery and Human Trafficking Statement. Since 2018, 
Tideway has been the only client organisation to be verified to BES 
6002:Ethical Labour Sourcing Standard (ELS). The ELS provides us with 
external verification that the processes and practices that we have in place 
help us to reduce the risk of modern slavery in our supply chain. 



10  |  SUSTAINABLE FINANCE FRAMEWORK 

SDG 9 Industry, Innovation & Infrastructure 
Build resilient infrastructure, promote inclusive and sustainable 
industrialization and foster innovation

Tideway is building on the excellent work of other major infrastructure 
projects and helping to create a springboard for the UK workforce and 
companies to become world-class. Not only will our innovations be shared 
with the industry so future projects may benefit, but we have helped create  
a new web-based forum, the Infrastructure Industry Innovation Platform (i3P), 
to support this goal.

SDG 12 Responsible consumption and production
Ensure sustainable consumption and production patterns

Tideway strives to ensure that resources and materials come from 
sustainable sources. That is why we require all our key building materials to 
come from independently certified sources that have been assessed under 
credible schemes such as the BES 6001 or FSC.

To verify our own performance, we have been working with the BRE over the 
past five years to develop a new BREEAM for Infrastructure scheme. In 2018, 
we were verified against the new standard for the Strategic phase of the 
programme.

SDG 13 Climate action 
Take urgent action to combat climate change and its impacts

As signatories of the Government’s Infrastructure Carbon Review, we assess 
our progress against their maturity matrix and report our performance to 
the Board on a six-monthly basis. We developed processes to identify and 
reduce our carbon footprint along with mechanisms to fund innovations that 
further reduce our carbon footprint.
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New apprentices being addressed by 
Tideway chairman, Sir Neville Simms

Tideway staff celebrating at the 
2019 Pride in London march
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Green Bond and Green Loan 
Principles
Tideway’s Framework is aligned with the four core components of the International 
Capital Markets Association (ICMA) Green Bond Principles and the Loan Market 
Association Green Loan Principles, both a set of voluntary process guidelines that 
recommend transparency, disclosure and reporting.

1. Use of Proceeds
Tideway is a regulated infrastructure provider 
restricted by its licence to designing, constructing, 
owning and financing the tunnel. The tunnel 
will prevent millions of tonnes of sewage from 
overflowing into the River Thames leading to  
a substantial improvement in the ecology of  
the river.

The net proceeds from the issuance of Green 
debt instruments will be used to finance the 
construction of the Thames Tideway Tunnel. All 
Tideway’s revenues are derived from the tunnel 

currently under construction. This asset falls into 
the Green Bond Principles use of proceeds for 
‘pollution prevention and control’ and ‘sustainable 
water and wastewater management’ as published 
by the ICMA in June 2018. 

2. Process for Project Evaluation and 
Selection

A full-length tunnel solution was selected by 
Government as the most timely and cost-effective 
solution to tackle the tens of millions of tonnes 
of untreated sewage that discharge into the tidal 
River Thames every year.

Tideway stand up paddleboarders raising money 
for charity in a half marathon on the River Thames
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The Thames Tideway Strategic Study was set up 
in 2000 to investigate the environmental impact 
of combined sewer discharges into the tidal River 
Thames and to propose potential solutions to 
dealing with the pollution and ensure compliance 
with European Union directive on Urban Waste 
Water Treatment. The main report published 
in 2005 led to the tripartite London Tideway 
Improvements Scheme: 

• Improvements to five sewage treatment works 
(Beckton, Crossness, Long Reach, Riverside 
and Mogden), which were completed by 
Thames Water in 2014. These improvements 
increased the treatment works capacity and 
enabled the generation of renewable energy 
from the sludge that results from the treatment 
process;

• The Lee Tunnel, which became operational in 
January 2016, collects excess storm flows to 
prevent discharges at Abbey Mills CSO and 
stores the captured flow until it can be treated 
at the upgraded Beckton STW; and

• The Thames Tideway Tunnel. The study 
considered a number of alternatives, including 
rebuilding and separating the combined 
sewerage system and sustainable drainage 
systems. These are discussed in a report 
published by the Department for Environment 
Food & Rural Affairs (Defra) in October 2015: 
‘Creating a River Thames fit for our future: an 
updated strategic and economic case for the 
Thames Tideway Tunnel’, which also describes 
the economic benefits of the project.

3. Management of Proceeds
The proceeds from Green debt instruments 
will be deposited into Tideway’s sole operating 
bank account and drawn to fund the project 
construction activities. During construction 
Tideway aims to hold in excess of 18 months of 
liquidity. Whilst in the operating account, the funds 
will be managed by Tideway’s Treasury team 
in accordance with the company’s investment 
management policy that aims to preserve capital 
and liquidity. Funds are invested in deposits with 
the company’s relationship banks and/or in liquid 
money market funds.

Funds are disbursed to pay for Allowable 
Project Spend, as defined in the licence, which 
is the cumulative expenditure incurred with the 
Thames Tideway Tunnel and that will constitute 
the regulatory capital value. The Allowable 
Project Spend is calculated by the company and 
verified on a monthly and quarterly basis by the 
Independent Technical Assessor (ITA), appointed 
in connection with the Liaison Agreement, 
establishing a Liaison Committee.

The Liaison Committee was created to oversee 
the delivery of the project and is made up of 
senior representatives from each of the parties 
to the project: Tideway, Thames Water and 
Defra. The Committee meets quarterly, with 
representatives from the Environment Agency 
(EA) and the water regulator, Ofwat, attending 
as observers. The engineering consultancy firm 
Mott McDonald was appointed as the ITA for the 
project, with a duty to review, evaluate, comment, 
verify and advise as applicable the members of 
the Liaison Committee and Ofwat on Tideway’s 
assessment of project costs, quarterly reports to 
the Committee, and such engineering and other 
technical issues that may arise as the project 
progresses.

4. Reporting
Allocation Reporting
Allocation Reporting will be provided to investors 
within one year from the date of a Green debt 
issuance. The proceeds will be allocated to 
finance or refinance Allowable Project Spend and 
will be drawn to fund the design and construction 
of the tunnel.

Impact Reporting
The impact reporting will cover the construction 
and acceptance and the operational phases of the 
project. Tideway will report at least annually as 
part of integrated reporting or in a separate report 
that will be published on Tideway’s website. 
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In 2018/19 this was done through our Green Bond 
Report.

Tideway and Thames Water agreed with Defra 
and the Environment Agency on what and how to 
report against the economic, environmental and 
social benefits stated by Defra at the outset of the 
project. This includes pre and post operational 
phase benefits.

Construction and acceptance phase 
reporting
• The expected environmental and economic 

benefits of the tunnel remain as per the 
original DCO until the tunnel is built:

 - In a typical year, for 2006 conditions, the 
tunnel will reduce polluting discharges by 
circa 16 million cubic metres (avoided and 
captured for treatment); and

 - The three components of the London 
Tideway Improvements work conjunctively 
to reduce discharges in a typical year by 
about 37 million cubic metres.

• Tracking of legacy commitments, including the 
impact of construction activities:

 - Tideway set-up a number of key 
performance indicators (KPIs) designed 
to measure the tunnel’s environmental 
performance and, in doing so, the 
efficiency of the environmental 
management system during the 
construction phase and also the office 
activities; and

 - The project has made a number of public 
commitments that were included in the 
DCO application and other supporting 
documents. These have informed the 
development of the KPIs and the headline 
DCO commitments.

River Transport Strategy
 - At least 90 per cent of specified materials to 

be transported by river

The Excavated Material and Waste 
Commitments
 - Divert at least 80 per cent of construction and 

demolition waste from landfill

 - Beneficially use at least 85 per cent of non-
hazardous excavated material

Design Principles
 - Regarding net increase in trees and the 

provision of bird and bat boxes

Code of Construction Practice
 - The CoCP sets out a series of measures 

and controls to be applied throughout 
construction to mitigate the potential impact 
of site activities on the natural and historic 
environments, amenity, wellbeing, health and 
safety of local residents, road users and traffic 
flow, businesses and the public

Heritage Statement
 - Heritage management plan for each site which 

will include monitoring of heritage assets

Energy and Carbon Footprint Report
 - This sets out the estimated carbon footprint of 

the project and highlights the project’s aims to 
maximise energy efficiency and minimise the 
carbon footprint of the project

Sustainability Statement
 - This sets out objectives to deliver the project 

sustainably

Legacy Strategy
 - This re-confirms a number of the 

commitments in the DCO and sets legacy 
targets regarding public realm improvements, 
such as enhancing ecology with two trees 
planted for every one displaced 

Tideway’s reporting against our Legacy Plan will 
provide an update of progress against the main 
legacy commitments republished in 2017.
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Operational Phase
The operational phase will start with the 
acceptance of the tunnel by Thames Water 
to operate, following which Tideway will be 
responsible for the maintenance of the tunnel and 
shafts. During this stage and as long as Green 
debt instruments are outstanding, reporting will 
include the amount of raw/untreated wastewater 
discharges avoided and captured by treatment by 
the tunnel.

Where applicable, Tideway will report in 
accordance with the Handbook on Harmonized 
Framework for Impact Reporting published by the 
GBP in June 2019, in particular ‘Core Indicator 
B. Wastewater Treatment Projects, #2) Annual 
amount of raw/untreated wastewater discharges 
avoided’.

The Operation and Maintenance Agreement 
between Tideway and Thames Water stipulates 
that Thames Water will collect, collate, analyse 
and report on CSO event monitoring data and 
will ensure that the level and flow monitoring 
associated with residual CSO discharge and 

CSO bypass pumping is logged and reported 
to the Environmental Agency as required by 
the Environmental Permit and the Operating 
Techniques. Tideway will receive this information 
as part of the Operation and Maintenance 
Agreement reporting. The Operating Techniques 
were agreed between the Environment Agency 
and Thames Water in 2012 and describe the 
principles of how the London Tideway Tunnels 
(the Thames Tideway Tunnel and the Lee Tunnel) 
will be operated to limit combined sewer overflow 
discharges to the tidal River Thames.

External Review
S&P Global Ratings provides a Green Evaluation, 
which provides a relative green impact score 
on debt instruments financing environmental 
beneficial projects and a second opinion aligned 
with the Green Bond Principles. The Green 
Evaluation is provided for Tideway’s bond 
programme and to bond series issued under the 
programme. The Green Bond Evaluation has been 
published on Tideway’s website.

Tunnel segments transported by locomotive 
at the base of Kirtling street drive shaft.
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Sustainability Linked Loan 
Principles
Tideway’s Framework is aligned with the four core components of the Loan Market 
Association (LMA) Sustainability Linked Loan Principles, a set of voluntary process 
guidelines that recommend transparency, disclosure and reporting.

1. Relationship to Borrower’s Overall 
Corporate Social Responsibility (CSR) 
Strategy

The Tideway project will clean up the River 
Thames for generations to come by building a 
25km tunnel to intercept millions of tonnes of raw 
sewage that pollute the river every year. As well 
as building the tunnel, Tideway aims to deliver a 
wider legacy for London, maximising the

benefits the project can offer and supporting the 
company’s vision of ‘Reconnecting London with 
the River Thames’. 

The primary task of the project is to provide 
the infrastructure that London needs to flourish 
economically and socially for decades to come. 
We are doing much more, seizing the opportunity 
to maximise the broader benefits that the project 
can offer. A range of benefits will remain that go 
beyond and outlive tunnel construction, including 
new standards for health, safety and wellbeing 

Refurbished tunnel boring machine, named after suffragist Charlotte 
Despard before commencing tunnelling from Wandsworth to Fulham
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in delivering major projects; a rejuvenated river 
economy and a new public realm for the people 
of London to enjoy and connect with the River 
Thames. In delivering these benefits, we are 
seeking to ensure that the delivery of Thames 
Tideway Tunnel represents the best long-term 
value for money. This has been outlined in the 
project’s public Legacy Statement.

As described in the Sustainability section above, 
our commitments have evolved into 54 metrics 
within our Legacy Plan under five themes that 
capture the range of opportunities created 
by the project—Environment; Health, Safety 
and Wellbeing; Economy; People; and Place. 
We are maintaining a high standard of overall 
performance against the Legacy commitments, 
which are monitored and reported regularly. We 
have aligned our Legacy commitments with the 
UN SDGs and this Framework highlights the UN 
SDGs where we expect to make a significant 
contribution.

These 54 Legacy commitments form the basis of 
the sustainability performance targets used for the 
sustainability linked loans. Using this approach 
our sustainable financing strategy is clearly 
aligned to the Company’s sustainability mission 
and its Legacy commitments in particular, and will 
build on a process and strategy that the company 
fully associates itself with and what has been its 
core CSR purpose since the outset of the project. 

2. Target Setting—Measuring the 
Sustainability of the Borrower

The company has set itself the target to have at 
least 75 percent of the live Legacy Commitments 
on track. Some of the 54 metrics have already 
been achieved and retired, while others will 
become active as the project progresses. The 
54 Legacy commitments are summarised in the 
opposite table.

Tideway has consistently exceeded the target of 
75 percent of live Legacy Commitments being 
on track, so in order to set a more ambitious 
KPI in its sustainable financing, the company 
has agreed a target of 85 percent against the 
Legacy commitments which are live at the time of 
calculation. 

This stretched KPI target will act as an additional 
stimulus for the company to continue to focus on 
the long-lasting benefits from the project and keep 
creating a healthier and more sustainable future 
for London.

Environment •   Minimise carbon footprint

Health, 
Safety and 
Wellbeing

•  EPIC

• Boat Masters’ Health and Safety 
Training

• Industry leading lorry and vulnerable 
road-users initiatives

Economy

• Use of CompeteFor to encourage 
SMEs (small or medium enterprises) to 
compete for contracts

• Supporting the London and UK 
economy

• Fair Payment Charter

• Encourage innovation

People 

• London Living Wage

• Local employment

• Creating an inclusive environment

• STEM education

• Inspire people to engage in river 
activities

Place

• Two for one tree replacement

• Arts and Heritage Strategy

• Community investment activities

Tideway’s legacy commitments
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3. Reporting
Tideway reports extensively on its Legacy 
performance in the Annual Report and the 
Sustainable Finance Report (previously the Green 
Bond Report) so the information relating to the 
KPI is made publicly available at least once a year.

Tideway’s performance against our Legacy 
commitments is shared regularly with the 
Environment Agency and Defra, and semi-annually 
with the Health, Safety, Security and Environment 
Board Committee which provides strategic 
leadership on these areas.

4. Review
Tideway has developed a robust internal process 
to validate the calculation of its performance 
against the KPI. 

Legacy information from across the three 
contract areas of the project is compiled into a 
standardised reporting workbook by assigned 
Legacy Managers within each Main Works 
Contractors Joint Venture (MWC JV) and 
submitted to Tideway on a quarterly basis for 
assurance in line with our Financial Reporting 
calendar. 191 data points are collated and 
submitted by the MWC JVs, covering all areas of 
our Legacy Programme. Tideway Subject Matter 
Experts (SMEs) formally review the data and 
raise any comments with the MWC JVs for them 
to respond to and address as required. Tideway 
SMEs include our Legacy Manager, Skills and 
Employment Manager, Education Programme 
Manager, Corporate Social Responsibility 
Manager and Sustainability Advisor. 

Once Tideway has reviewed and accepted 
the data as accurate, the data is collated into 
Tideway’s Data Warehouse and automated reports 
are generated using predetermined calculations. 
The reports are subject to internal review and 
verification by Tideway’s Regulation and Finance 
departments and are shared with Defra and 
Environment Agency quarterly and with Tideway’s 
Board semi-annually. The results from the review 
are included in Tideway’s Annual Report and  
Sustainable Finance Report. 

An independent assessment of the social value 
of our Legacy commitments conducted in 2017 
has shown that the anticipated social return on 
investment for every Tideway pound spent was 
approximately £3.39. Tideway has started the 
process of appointing a third party to extend this 
assessment. The new evaluation will assess our 
performance against the Legacy Commitments 
and determine the social value of the programme. 
This process will provide another layer of 
verification of the robustness and accuracy of the 
reporting process. It is estimated that it will take 
two years and will include a number of interim 
reports and case studies ahead of the final report 
being published.
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Disclaimer

This Sustainable Finance Framework is intended to provide non-exhaustive, general information. The information 
and opinions contained in this Sustainable Finance Framework are provided as at the date of this document and 
are subject to change without notice. None of Bazalgette Tunnel Limited, Bazalgette Holdings Limited or Bazalgette 
Finance plc (together the ‘Tideway Group’) assumes any responsibility or obligation to update or revise any such 
statements or to correct any inaccuracies in any such information which may become apparent, regardless of 
whether those statements are affected by the results of new information, future events or otherwise. The policies and 
procedures outlined in this document are subject to change by the Tideway Group and the Tideway Group reserves 
the right to make any such changes as it deems necessary from time to time. The Tideway Group shall be under 
no obligation to inform any recipient of this document of any changes to this Sustainable Finance Framework or the 
policies and procedures outlined herein and the Tideway Group shall have no liability in respect of any such changes. 
The information in this Sustainable Finance Framework has not been independently verified. This Sustainable Finance 
Framework has not been approved by the UK Financial Conduct Authority or any other regulatory authority. 

This Sustainable Finance Framework is provided for information purposes only and does not constitute, or form part 
of, any offer or invitation to underwrite, subscribe for or otherwise acquire or dispose of, or any solicitation of any offer 
to underwrite, subscribe for or otherwise acquire or dispose of, any debt or other securities (‘securities’) of Bazalgette 
Finance plc or the Tideway Group and is not intended to provide the basis for any credit or any other third-party 
evaluation of securities. If any such offer or invitation is made, it will be done so pursuant to separate and distinct 
documentation in the form of a prospectus, offering circular or other equivalent document (a ‘prospectus’) and any 
decision to purchase or subscribe for any securities pursuant to such offer or invitation should be made solely on the 
basis of such prospectus and not these materials. 

This document is not intended to be and should not be construed as providing technical, legal or financial advice. 
It does not constitute an offer or invitation to sell or any solicitation of any offer to subscribe for or purchase or a 
recommendation regarding any securities in any jurisdiction to any person to whom it is unlawful to make the offer 
or solicitation in such jurisdiction. Nothing contained herein shall form the basis of any contract or commitment 
whatsoever and it has not been approved by any security regulatory authority.

This material should not be considered as a recommendation that any investor should subscribe for or purchase 
any securities. Any person who subsequently acquires securities must rely solely on the final prospectus published 
by Bazalgette Finance plc or the Tideway Group in connection with such securities, on the basis of which alone 
purchases of or subscription for such securities should be made. In particular, investors should pay special attention 
to any sections of the published prospectus describing any risk factors. The merits or suitability of any securities or 
any transaction described in these materials to a particular person’s situation should be independently determined by 
such person. Any such determination should involve, inter alia, an assessment of the legal, tax, accounting, regulatory, 
financial, credit and other related aspects of the securities or such transaction. 

This Sustainable Finance Framework may contain statements about future events and expectations that are forward-
looking statements. These statements typically contain words such as ‘expects’ and ‘anticipates’ and words of 
similar import. Any such statement involves known and unknown risks, uncertainties and other factors which may 
cause the Tideway Group’s actual results, performance or achievements to be materially different from any future 
results, performance or achievements expressed or implied by such forward-looking statements. None of the future 
projections, expectations, estimates or prospects in this Sustainable Finance Framework should be taken as forecasts 
or promises nor should they be taken as implying any indication, assurance or guarantee that the assumptions on 
which such future projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, 
in the case of the assumptions, fully stated in the Sustainable Finance Framework. The Tideway Group assumes no 
obligations to update the forward-looking statements contained herein to reflect actual results, changes in assumptions 
or changes in factors affecting these statements. 

This material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such 
distribution or use would be contrary to law or regulation.



20  |  SUSTAINABLE FINANCE FRAMEWORK 

For more information about Tideway, our language 
interpretation service or for Braille and large print:

08000 30 80 80
www.tideway.london 
helpdesk@tideway.london


