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Our challenge is to build a new 

sewer for London to prevent 

the frequent pollution of the 

river Thames

Our vision is to not just clean 

up the Thames but to promote 

a change in the relationship

between London and 

Londoners and their river 





The history and evolution of the Thames Tideway Tunnel 

• 1991 Urban Waste Water Treatment 
Directive (UWWTD) initial driver for the 
Thames Tideway Tunnel. However, full 
implementation of this Directive is a basic 
(obligatory) measure in the Water 
Framework Directive. 

• In 2009 the European Commission had 
referred the UK to the Court of Justice 
asserting breaches of the Directive in 
London (and Whitburn in North East 
England). 

• Level of overflows considered excessive 
and that an adequate sewerage and 
collection system was needed. 



Options considered by Thames Water under Thames Tideway Strategic Study 

1. Sustainable Drainage Systems

• SUDS solution would have required simultaneous retrofit of all London’s properties and 
the sewerage systems to the required level which would have been disproportionally 
expensive compared with a traditional drainage solution

• Retrofitting would not provide sufficient reductions in CSO spill frequency to comply with 
the UWWTD.

2. Providing extra capacity within the sewerage system

• Enlarging or duplicating existing sewers not feasible as the sewerage system is large and 
complex with many cross connections

3. Converting the combined drainage to a separate drainage system

• This would involve the provision of a completely new network of sewers approximately 
12,000 km in length and every existing property would have required connecting to the 
new system. 

• Cost and disruption would be very high



Our Solution – Thames Tideway Tunnel 

• Inappropriate to “do nothing”

• In 2007 the Government concluded that 
the case for a Thames Tideway Tunnel 
was the preferred solution 



Project of national significance 

• The Thames Tunnel is considered to be an 
infrastructure scheme of national significance 
for a number of reasons: 

• It is essential to meet statutory 
requirements;

• It is essential to meet the ecological water 
quality objectives of a major river of 
national importance; 

• It is essential to reduce the risk of human 
health impacts; 

• It is essential to reduce aesthetic impacts.



Arguably even more important today 



Our solution - Thames Tideway Tunnel

• London’s combined sewerage system 

operates at capacity

• In a typical year there are 50-60 combined 

sewage overflows (CSO) discharges of storm 

water and sewage – this is equivalent to 110 

million m3 (39 million tonnes) of sewage 

discharged to tidal River Thames 

• London Tideway Improvements incorporates 

integrated Sewage Works Upgrades, the Lee 

Tunnel and Thames Tideway Tunnel

• Thames Tideway Tunnel follows the river 

intercepting CSOs

• The TTT will reduce spills to 5 or less in 

typical year and 95 per cent by volume
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London Tideway Improvements

Critical UK infrastructure



Impact of improvements
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Impact of improvements
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Impact of improvements
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• At the time of the original route selection and 
design decisions, UK Climate Projects 2009 from 
UK Met Office offered the best climate projections

• Climate change and population growth means that 
discharges could increase up to eight times/yr by 
the 2080s. 

• The tunnel will continue to provide a good level of 
service in a range of future conditions. 

• There are feasible adaptations to the London 
Tideway Improvements that could be implemented 

Climate modelling 



Route and Sites
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How the system works



DELIVERY 
MODEL
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The Tideway model



• New licensed company - independent from local monopoly Thames Water 

• Required new legislation (Specified Infrastructure Projects Regulations 2013)

• Tideway’s business as a regulated utility company is to design, build, commission and maintain 
the Thames Tideway Tunnel, a simple asset with 120-year design life

• Thames Water will operate the tunnel after System Acceptance

• Being delivered through “design and build” contracts by major contracting joint ventures

• RPI-linked revenue collected from Thames Water’s wastewater customers

• Owned by Allianz, Amber Infrastructure and Dalmore Capital

• Benefits from a support package provided by the UK Government

New independent utility with regulatory framework set until 2030

Tideway Delivery Model
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FINANCING



Thames Tideway 

Tunnel €4.9bn
(£4.4bn)

(in 2014/15 

prices)

TIDEWAY

Bazalgette Tunnel 

Limited

Total cost: €3.5bn
(£3.1bn) 

(in 2014/15 prices)
Debt/ Revenue

Allianz      38.35%

INPP        17.90%

Thames Water 

Responsible for preparatory work, integration of TTT in its sewerage 

network, and operation

Total cost: €1.2bn (£1.1bn)

Swiss Life   7.11%

Dalmore   36.64%

Equity 
€1.437bn
(£1.274bn)

Financing Thames Tideway Tunnel



Investors motivations and expectations
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Government will step-in 
in extreme 
circumstances (until 
Acceptance)



Tideway Sustainable Financing

• We have aligned our financing with the 
company’s mission

• We published a Green Bond 
Framework in November 2017, 
expanded into a Sustainable Finance 
Framework in 2020

• We report to investors on allocation of 
proceeds and impact of project, 
including SDGs - Published 3rd 
Sustainable Finance Report in July 
2021

• We recognise the importance and fully 
support the Task Force on Climate-
related Financial Disclosures (TCFD) -
Published 1st Climate Related Financial 
Disclosure report in July 2021, 
subsequently updated in July 2022. 

€180m 
(£160m) 

Sustainable Loan 

with KPI linked to 

Legacy target

€1701m

(£1508m)

Green bond 

issuance 

(17 Green Bonds)

€84m
(£75m) 

Green US Private 

Placement



ESG 
STRATEGY



• Legacy strategy to boost the river economy, increase jobs, 
improve safety standards and drive down carbon emissions



Measuring our value



A two year journey to uncover our social value  



OUR LEGACY



Ecology on Tideway 

~1000 harbour seals 

~2000 grey seals 



Incorporating ecology into our structures  



Plus….providing new public realm in the heart of London













Q&A 
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