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EDITORIAL 

Changing Urban Riskscapes:
Climate Change, Finance,
and the Built Environment 

Savannah Cox, University of Sheffield, Sheffield, England, United Kingdom 

Zac Taylor, Delft University of Technology, Delft, The Netherlands 

Stephen Collier, University of California Berkeley, Berkeley, California, 
United States 

Harriet Bulkeley, Durham University, Durham, England, United Kingdom; 
Utrecht University, Utrecht, The Netherlands 

ABSTRACT: This special issue explores the centrality of finance, risk rating, and 
valuation in driving urban adaptation pathways and outcomes. The articles in this 
issue do so through a vast set of sites. These include adaptation efforts underway 
in high- and low-income cities in Mexico, Portugal, India, the United States, and Tai-
wan, as well as novel climate risk governance experiments in large and small cities 
in the Caribbean, the Netherlands, and the Philippines. The articles also look beyond 
the boundaries of the city and explore the risk rating and valuation practices of 
increasingly climate-exposed insurance companies and water utilities in Australia 
and the United Kingdom. All the articles trace the complex and consequential inter-
play of risk, finance, and adaptation in cities with a specific goal in mind: to consider 
how urban policies, financing, and planning measures can be repurposed to 
advance equitable, transformative adaptation. 

KEYWORDS: climate adaptation; climate finance; climate risk management; finance; 
urban resilience 

Introduction 
In the f ce of incre singly frequent  nd severe dis sters linked to clim te ch nge, 
there is  n urgent need for m ssive investments in urb n clim te  d pt tion. 
R pid processes of urb niz tion  round the world  re pl cing ever more lives, live-
lihoods,  nd  ssets in  re s th t  re  lre dy experiencing extremely costly dis sters 
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Changing Urban Riskscapes 

linked to clim te ch nge—  p ttern th t is only expected to grow  s the century 
we rs on (Intern tion l P nel on Clim te Ch nge, 2022). If cities  re   hot spot for 
 d pt tion, they  re typic lly   cold spot for fin nce. For one, glob l clim te fund-
ing for lower income countries h s historic lly been directed to n tion l r ther 
th n loc l governments,  nd for projects of mitig tion r ther th n  d pt tion 
(Cities Clim te Fin nce Le dership Alli nce [CCFLA], 2024). Moreover, the  stro-
nomic l costs of robust  d pt tion me sures dw rf the budgets of even the world’s 
we lthiest cities—m king vit l investments in collective flood defences, storm-
w ter m n gement systems,  nd multifunction l “green” infr structure,  mong 
other  d ptive infr structures, very difficult to come by (CCFLA, 2024). 

Import ntly, ongoing developments within glob l fin nci l systems m y 
m ke these investments even more ch llenging to p y for. Growing concerns 
 bout physic l clim te risks—be they rising se s, stronger storms, hotter d ys, or 
more intense wildfires—h ve prompted the prolifer tion  nd circul tion of novel 
clim te risk regul tions  nd r tings  cross the fin nci l sector, which m y reduce 
investment in regions, cities, or even individu l  ssets considered to be  t high 
risk (Christophers, 2017). These concerns  re incre singly being  ccounted for in 
everyd y fin nci l pr ctice,  s re/insurers1  djust underwriting; investors contem-
pl te (dis)investment; municip l bond r ting  gencies revise credit outlooks,  nd 
mortg ge lending p tterns ch nge in h z rd-prone cities  nd urb n sectors,  s 
well  s individu l properties  nd neighbourhoods (see, e.g., Collier & Cox, 2021; 
Collier et  l., 2021; Cox, 2022; Hilbr ndt et  l., 2025; Knuth, Cox, et  l., 2025; T y-
lor & A lbers, 2022). 

One need not look further th n Los Angeles to  scert in the st kes of these 
developments. Just   few ye rs before historic, clim te ch nge–linked wildfires 
decim ted entire neighbourhoods in J nu ry 2025, insur nce comp nies h d 
begun to drop thous nds of policies in these very neighbourhoods  s they sought 
to reduce their exposure to wildfire losses (C rbon ro, 2025). Seemingly over-
night, questions of insur bility— nd how it sh pes loc l tr jectories of recovery, 
property v lues, bro der investment dyn mics,  nd c p cities for investments in 
collective, long-term  d pt tion me sures—bec me core issues for urb n policy-
m kers  nd residents  like (Kw n et  l., 2025; P r meshw r n, 2025). 

Developments  nd dyn mics like these  re not isol ted to Los Angeles. Most 
immedi tely, they point to  n urgent issue th t urb n policym kers  round the 
world will incre singly confront: how to  cquire the necess ry resources for vit l 
 d pt tion interventions when key sources of c pit l,  nd risk-r ting entities,  re 
incre singly t king urb n clim te risk into  ccount. Beyond the hurdle of  cquir-
ing needed resources for  d pt tion, questions of fin nce  lso sh pe prospects for 
urb n  d pt tion in bro der w ys. For ex mple, how might the structure of fin n-
ci l resources—such  s whether money comes  s   project-b sed gr nt or lo n— 
sh pe the terms, dur bility,  nd tr jectories of  d pt tion me sures? How, for 
th t m tter, might key fin nci l pr ctices of v lu tion  nd risk  ssessment—such 
 s how  nd where r ting  gencies, insurers,  nd investors loc te “risk”  nd 
“v lue” within   city—sh pe where  nd on wh t limited resources for  d pt tion 
 re spent? 
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These questions r ise signific nt pr ctic l problems for urb n pl nners  nd 
policym kers. For ex mple, the mech nics of project fin nce  nd the link between 
insur nce underwriting  nd building codes  re not common knowledge  mong 
policym kers (Smoke, 2017). Nevertheless, the urgent need to simult neously 
prep re for  nd reduce the physic l  nd economic imp cts of clim te ch nge is 
forcing policym kers to become experts in these dom ins— nd r pidly. These 
issues  re  lso centr l to clim te justice (Bigger & Millington 2020; Perry, 2021). 
Questions of how  nd where money is spent,  s well  s how terms like risk  nd 
v lue  re understood  nd defined, spe k directly to key distribution l concerns of 
who or wh t is “worthy” of protection from the effects of clim te ch nge  nd who 
or wh t is not (Diezm rtinez & Short Gi notti, 2024; Elliott, 2025; Venner et  l., 
2024). Such distribution l questions  lso open up   host of procedur l dilemm s. 
Who or wh t should h ve the  uthority to m ke such consequenti l decisions in 
the first pl ce,  nd why (Bulkeley et  l., 2014)? If urb n policym kers  gree in prin-
ciple th t  uthority should extend beyond themselves  nd relev nt fin nci l  nd reg-
ul tory pl yers, how, ex ctly, should they go  bout it? And tow rd wh t end(s)? 
These procedur l  nd distribution l m tters point to even gre ter ch llenges: Wh t 
ch nges within urb n policy  nd bro der fin nci l  rchitectures  re needed to 
ensure th t the “winners”  nd “losers” of clim te  d pt tion don’t f ll  cross f mili r 
 xes of difference (L mb & V le, 2024; Shi et  l., 2016; Zodgek r et  l., 2023)? 

This Speci l Issue explores these  nd other vit l questions rel ted to the w ys 
th t sources of fin ncing  nd funding,  s well  s fin nci l pr ctices of risk r ting 
 nd v lu tion,  re sh ping urb n  d pt tion tr jectories, politics,  nd outcomes. 
The  rticles in this issue do so through   v st set of sites. These include  d pt tion 
efforts underw y in high-  nd low-income cities in Mexico, Portug l, Indi , the 
United St tes,  nd T iw n,  s well  s novel clim te risk govern nce experiments 
in l rge  nd sm ll cities in the C ribbe n, the Netherl nds,  nd the Philippines. 
The  rticles  lso look beyond the bound ries of the city  nd explore the risk r ting 
 nd v lu tion pr ctices of incre singly clim te-exposed insur nce comp nies  nd 
w ter utilities in Austr li   nd the United Kingdom. All the  rticles tr ce the 
complex  nd consequenti l interpl y of risk, fin nce,  nd  d pt tion in cities 
with   specific go l in mind: to consider how specific urb n policies, fin ncing, 
 nd pl nning me sures c n be repurposed to  dv nce equit ble, tr nsform tive 
 d pt tion (Shi & Moser, 2021). We el bor te on these  rticles  nd their contri-
butions next. 

Finance as a source of capital 
How, where,  nd on wh t terms fin nce “touches down” in cities m tters. The 
 rticles in the Speci l Issue m p out the unevenness of c pit l flows to urb n 
 d pt tion contexts, dr wing  ttention to three closely interrel ted issues: 
 ccess, form,  nd c p city. Sever l  rticles underscore how the cl ssific tion 
systems of   r nge of fin nci l entities—including development fin nce institu-
tions, priv te b nks, insurers,  nd public funding bodies—gre tly sh pe how 
 nd whether cities secure vit l  d pt tion resources. For ex mple,  s M nuel 

Journal of City Climate Policy and Economy 4 
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Changing Urban Riskscapes 

De Ver , F yol  J cobs,  nd P trick Bigger (2025) note, m ny development 
fin nce institutions cl ssify C ribbe n countries  s middle-income—  judge-
ment th t overlooks deep inequ lities, high living costs,  nd widespre d eco-
nomic vulner bility (ECLAC, 2012). Nevertheless, th t design tion limits these 
countries’  ccess to concession l fin ncing or low-interest lo ns for clim te 
 d pt tion, forcing them to fin nce  d pt tion through high-interest debt. 
N tion l governments or region l institutions gener lly  ssume this debt,  t 
times  longside rel ted gr nts. This me ns th t city governments  re not gu r-
 nteed   spot  t the t ble when cruci l  d pt tion choices  re m de—with sig-
nific nt r mific tions for how loc l  d pt tion projects  re prioritized  nd 
resourced. De Ver   nd J cobs point to the c se of the Green Clim te Fund— 
set up under the United N tions Fr mework on Clim te Ch nge to speed up 
clim te fin nce in developing countries—to problem tize such top-down cli-
m te fin nce configur tions. Reflecting on their work in the Philippines  nd 
the C ribbe n, respectively, they contend th t these  rr ngements pr ctic lly 
reduce the types of projects  nd terms under which cities c n  ccess resources, 
reproducing  symmetric l  nd coloni l power rel tions,  nd ultim tely limit-
ing opportunities to build loc l c p city  nd re lize more tr nsform tive  d p-
t tion interventions. Simil rly, interventions by both Lind  Shi  nd Z ch L mb 
(see T ylor et  l., 2025)  nd Juli  W gner  nd Luci  S nt cruz (2025) under-
score how housing cl ssific tions—such  s tenure—guide the flow of public 
 nd priv te fin nce in U.S. cities. Authors dr w  ttention to how cooper tive 
housing  nd mobile home living c n be system tic lly m rgin lized from 
 ccess to public  nd priv te sources of c pit l due to their  typic l, “illegible” 
housing tenure, with consequences for wh t forms of housing  nd living c n 
benefit from much-needed  d pt tion resources. 

Moreover, the form(s) of fin nce—whether gr nt-, debt-, or equity-b sed— 
structure the subst ntive fe tures, p thw ys  nd outcomes of  d pt tion in cities. 
For the re sons introduced e rlier, most forms of development fin nce  v il ble 
to middle-income cities  nd countries  re offered in the form of lo ns. As Bigger 
et  l. (2025) discuss, these debt-be ring instruments require   cle r p th to cost 
recovery or the debt must be rep id out of gener l funds—often  t the expense of 
other key priorities, like educ tion or he lth c re. The requirements of debt-b sed 
fin nce m y thus le d to the prioritiz tion of  d pt tion projects th t promise 
direct revenue gener tion over   bounded time horizon. The result is often   fr g-
mented, short-sighted,  nd exclusion ry  d pt tion p thw y, one which  ppe rs 
in urb n contexts beyond the Philippines  nd the C ribbe n (see  lso Knuth, 
T ylor, et  l., 2025). Import ntly, these “projectific tion” dyn mics  lso m nifest 
in gr nt-b sed funding. K yin Venner, Meliss  G rcí -L m rc ,  nd M rt  Ol -
z b l (2025)  n lyze how Portuguese cities  ccess clim te  d pt tion gr nt funds 
from the Europe n Union. Here, the design of public funding schemes fosters 
high inter-urb n competition for gr nts. They find th t cities th t c n  fford to 
invest in st ff c p city prove more likely to win competitive gr nts in the first 
pl ce  nd in the future—le ding to  n uneven “snowb lling”  nd consolid tion of 
resources in we lthy cities. 

DOI:10.3138/jccpe-2025-0013 5 

 h
ttp

s:
//u

tp
pu

bl
is

hi
ng

.c
om

/d
oi

/p
df

/1
0.

31
38

/jc
cp

e-
20

25
-0

01
3 

- 
W

ed
ne

sd
ay

, S
ep

te
m

be
r 

24
, 2

02
5 

2:
56

:1
4 

A
M

 -
 I

P 
A

dd
re

ss
:2

00
1:

1c
00

:b
92

:d
20

0:
39

f0
:8

f2
1:

90
e0

:7
57

8 

https://doi.org/10.3138/jccpe-2025-0013


S Cox, Z Taylor, S Collier, and H Bulkeley 

Existing forms of equity ownership  nd investment  lso steer  d pt tion pos-
sibilities in cities. This is p rticul rly true in cities where infr structure  nd l rge 
segments of re l est te m rkets h ve been opened up to priv te, fin nci lized 
forms of ownership. On the one h nd, this me ns th t priv te fin nci l interests 
c n override the delivery of high-qu lity  nd  fford ble essenti l services in   
ch nging clim te. For ex mple, Helen J mes  nd S r h Knuth (2025) demon-
str te how fin nci l pr ctices intended to  ttr ct priv te investment in Th mes 
W ter, the l rgest ( nd priv tely owned) w ter services provider in the United 
Kingdom, h ve driven extensive degr d tion of Th mes’s infr structures, extr -
ordin ry levels of w ter w st ge,  nd rising consumer costs— ll  g inst   b ck-
drop of growing w ter insecurity in   clim te-ch nging United Kingdom. On the 
other h nd, priv te equity in housing c n drive public investment in  d pt tion. 
Building on insights from Norfolk, Virgini , Alex Fell  fl gs how institution l 
re l est te investors  re pursuing   du l str tegy of investing in  re s th t  re 
 lre dy m rked to receive public  d pt tion investment  nd th t  re not—the 
logic being th t if “enough c pit l concentr tes in  n  re , the city will h ve to 
s ve it” (see T ylor et  l., 2025, p. XX). 

As the  uthors note, the t sk of “s ving” cities or specific p rts of them is  lso 
  problem of technic l c p city—in p rticul r, wh t loc l governments must do 
to secure  nd  lloc te public  nd priv te  d pt tion resources to begin with. 
Er ndi B rroso  nd Fritz-Julius Gr fe (2025) follow the work of individu l pr cti-
tioners in second ry cities in Mexico  nd Indi  to  n lyze how  nd to wh t effect 
those c p cities  re built. By “ev ngelizing” the v lue of  d pt tion  nd sust in-
 bility to their colle gues in loc l govern nce  nd tr nsl ting fin nci l institution 
knowledge on clim te best pr ctices into their everyd y work, the  uthors show 
the cre tivity involved in  nchoring glob l fin nce for loc l  d pt tion. These 
inventive pr ctices m y incre se the legibility of second ry cities hitherto “off the 
m p” of glob l fin nce  nd, equ lly, the import nce of  d pt tion  nd resilience 
to loc l government offici ls. Yet the  uthors question the sust in bility of this 
mode of c p city building  s it relies on individu ls ( nd their networks) whose 
tenure in loc l govern nce institutions is often fleeting. For Is belle Anguelovski 
 nd Shi,  nother ch llenge rel tes to the twin hurdle of ensuring th t investments 
 ddress core urb n clim te vulner bilities  nd th t frontline communities  ctu lly 
benefit from these investments in the long run (see T ylor et  l., 2025). The 
 uthors stress th t  v il ble resources for  d pt tion f r too often go unused due 
to   l ck of loc l c p city to roll them out  nd community  w reness of them. 
When these resources  re mobilized,  s in the c se of B rcelon ’s Superblocks or 
urb n flood defences in T iw n,  d pt tion efforts c n often push out loc ls— 
whether due to the gentrific tion dyn mics they c n introduce in specific neigh-
bourhoods or by  ppropri ting the physic l sp ce required to build them. 

Risk rating and valuation 
If  ccess to c pit l is consequenti l in forging  d pt tion tr jectories  nd out-
comes, so too  re rel ted problems of v lu tion  nd risk  ssessment: the w ys th t 

Journal of City Climate Policy and Economy 6 
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experts, including those within the fin nci l sector, define, loc te,  nd/or price 
“risk”  nd “v lue” in p rticul r pl ces. One key  ctor  cross the  rticles is insur-
 nce. As K te Stein  nd colle gues (2025)  nd P ul  J rz bkowski  nd colle gues 
(2025) discuss in their investig tions of clim te-ch nging insur nce m rkets in 
the United Kingdom  nd Austr li , respectively, insur nce h s historic lly prof-
ited off being   soci l good: At its core, insur nce provides vit l resources for pol-
icyholders to recover, rebuild, or reloc te in the  fterm th of   dis ster. But the 
immense fin nci l losses  ssoci ted with clim te ch nge— nd other infl tion ry 
drivers— re m king profits h rder to come by. As the  uthors note, insur nce 
comp nies typic lly seek to  ddress the situ tion by r ising premiums  s well  s 
dropping high-risk individu l properties,  nd, on occ sion, entire vulner ble geo-
gr phies, from their portfolio. The ch llenges of m int ining homeowner insur-
 nce m rkets in the United St tes, Austr li ,  nd other regions  lso suggest  n 
emerging geogr phy of urb n clim te-fin nci l crisis in high-risk cities like 
Mi mi (see T ylor et  l., 2025). As the  rticles in the issue discuss, individu l indi-
c tors of clim te risk c n pl ce downw rd pressure on loc l property v lues  nd 
t x b ses (see Colven et  l., 2025; Mehv r et  l., 2025; Oerlem nns et  l., 2025). 
Over time, these indic tors c n neg tively imp ct the provision of public goods 
 nd services in property t x–dependent municip lities, wiping entire geogr phies 
off the  d pt tion investment horizon (Montgomery & P lmeir , 2023). 

Just  s import ntly, the  rticles in the Speci l Issue show how techniques of v lu -
tion  nd risk  ssessment sh pe where  nd on wh t limited public  d pt tion resources 
 re spent— nd not spent. One v lu tion technique, benefit–cost  n lysis (BCA), 
st nds out  cross the  rticles. Where BCA h s long been used to determine the rel tive 
“worth” of possible public works projects (see, e.g., Liscow, 2021), it is now becoming 
  key vector of clim te-linked inequ lity  nd opportunity. For ex mple, echoing f mil-
i r stories of how BCA f vours high-resource over low-resource  re s, Z ch L mb 
det ils how BCAs tend to discour ge public  d pt tion investment in “low v lue” 
mobile home p rks, whose residents  lre dy f ce signific nt physic l  nd soci l vulner-
 bility to clim te ch nge (see T ylor et  l., 2025). At the s me time,  nd returning to 
the Norfolk ex mple, contributors show how priv te developers in clim te-vulner ble 
cities of the United St tes  re m king m ssive investments in flood-prone  re s to 
“g me” v lu tion techniques like BCAs  nd force the  lloc tion of public  d pt tion 
resources to the benefit of their projects (T ylor et  l., 2025). 

When it comes to where  nd on wh t loc l governments invest in  d pt -
tion, priv te techniques of v lu tion  nd risk  ssessment  re just  s consequen-
ti l  s public techniques like BCA. In   roundt ble discussion, Kelly Hereid 
underscores th t in lieu of pro ctive collective risk reduction me sures, like 
l nd use ch nges,  nd   “well-vetted source of truth [on clim te risk] th t peo-
ple h ve confidence in” (Colven et  l., 2025, p. 181), insur nce comp nies  nd 
credit-r ting  gencies  re beh ving  s “ d pt tion policym kers of l st resort” 
(p. XX). Th t is, their  ssessments of clim te risk  nd how to me ningfully 
 ddress it— s expressed through insur nce  v il bility, premium prices,  nd 
credit r tings, respectively— re driving both where  nd on wh t municip l 
governments m ke investments in  d pt tion, whether through the inst ll tion 
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of stormw ter defences in low-lying centr l business districts in Mi mi to 
boost bond r tings (Cox, 2022) or the cre tion of defensible sp ce  nd fire-resist nt 
building codes in wildfire-prone ex-urb n  re s of C liforni  to bring insurers b ck 
(see, e.g., Town of P r dise, 2019). Despite their import nce in c t lyzing public 
investments in  d pt tion, signific nt norm tive questions rem in for the  uthors— 
n mely, whether the logics of priv te insur nce comp nies  nd r ting  gencies 
should be the def ult fr mes through which loc l governments conceive of “worth-
while” public  d pt tion investments  nd the signific nce of  d pt tion more 
bro dly (Colven et  l., 2025). 

Th t s id, other pl yers h ve recently entered the clim te risk r ting  nd 
v lu tion scene, with signific nt r mific tions for urb n  d pt tion. Sever l  rti-
cles in the Speci l Issue highlight the growing role of priv te, for-profit clim te 
risk  n lytics  nd gener tive  rtifici l intelligence in sh ping clim te ch nge– 
informed (dis)investment, emph sizing how these tools fuel specul tion. While 
these tools c n r pidly  ssess the rel tive clim te risks of cities, neighbourhoods, 
 nd properties, Cees Oerlem nns  nd colle gues (2025) stress th t these d t   re 
often st tic  nd p rti l—they f il to  ccount for evolving  d pt tion investments, 
potenti lly distorting perceptions of clim te risk  nd driving re ction ry fin nci l 
(dis)investment decisions. Moreover,  ccess to these d t  is often limited to those 
who c n  fford it  nd is concentr ted in  re s with historic lly robust environ-
ment l d t  collection  nd modelling. As   result,  nd  s Emm  Colven  nd col-
le gues (2025) note, the specul tive use of clim te risk  n lytics not only 
reinforces existing inequ lities in clim te knowledge but  lso steers investment 
 nd divestment in w ys th t m y ex cerb te vulner bility  nd exclusion. Lind  
Shi r ises concerns  bout the c p city of urb n pl nning  nd policym king to 
keep up with these technologies (see T ylor et  l., 2025). Put simply, the speed  t 
which collective  nd individu l investments in  d pt tion  re m de does not 
 lign with the r pidity of big d t –gener ted  ssessments of clim te risk, r ising 
the question of whether loc lities deemed risky by these technologies will experi-
ence the neg tive economic imp cts of clim te ch nge before the physic l imp cts 
of clim te ch nge  rrive (see P procki, 2019). Moving beyond questions of how 
clim te risk  n lytics help sh pe who or wh t will p y for the effects of clim te 
ch nge, contributors  lso discuss how clim te risk  n lytics  re  lre dy informing 
who or wh t will profit from them. M dison Condon (2023), for ex mple, det ils 
the w ys th t hedge funds  re using clim te risk  n lytics to  nticip te where peo-
ple will move  s the clim te ch nges  nd  re purch sing property  ccordingly. In 
doing so, the  uthors illumin te how “good [clim te] d t ” c n l y the ground-
work for extr ctive  d pt tion p thw ys (see Colven et  l., 2025). 

Toward equitable adaptation: Insights 
for policymakers 
If the Speci l Issue  rticles underscore the consequenti l role(s) th t fin nci l 
pr ctices  nd instruments pl y in forging urb n  d pt tion p thw ys, the contri-
butions  lso highlight the inequit ble outcomes to which these p thw ys m y 
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le d. In m ny w ys, such outcomes  re predict ble. As  ll the  rticles note, clim te 
 d pt tion in both the priv te fin nci l sector  nd urb n public sector is t king 
pl ce in  nd through   highly unequ l l ndsc pe, where some popul tions  nd 
w ys of living h ve been m de more v lu ble th n others over time. Put differ-
ently, if one  ccepts the premise th t  d pt tion ent ils   series of interventions so 
th t “nothing re lly h s to ch nge” (Swyngedouw, 2009, p. 270) in   ch nging cli-
m te, why would one expect  nything but inequit ble outcomes? 

Import ntly, the  rticles here do find signific nt opportunities for equity-
oriented ch nge in clim te  d pt tion, even if fin nci l experts or urb n policy-
m kers h ve not yet t ken them up. One import nt  re  for reform rel tes to key 
distribution l questions of how public  nd priv te  d pt tion resources  re 
 ccessed  nd  lloc ted. From   clim te justice perspective, this me ns prioritizing 
those most vulner ble to clim te risks r ther th n relying on funding  nd fin n-
cing models th t f vour we lthier st keholders  nd effectively exclude m rgin -
lized communities. W gner  nd S nt cruz (2025)  nd Bigger et  l. (2025) both 
 rgue th t  d pt tion funding should move beyond project-b sed lo ns  nd 
inste d focus on longer term gr nts. Elimin ting concerns  bout cost recovery, 
they contend, would not only exp nd the scope of  d pt tion me sures but  lso 
m ke them more inclusive, ensuring th t m rgin lized communities c n  ctively 
p rticip te in  nd benefit from clim te  d pt tion efforts. 

Moving to the question of how loc l governments  nd utilities seek to  ttr ct 
priv te investment in costly  d ptive infr structure, J mes  nd Knuth (2025) 
underscore the need to b ke strict oper tion l perform nce requirements into 
 ny clim te fin nce de l. Without these s fegu rds, priv te investments m y 
prioritize short-term profit bility over long-term resilience, ex cerb ting r ther 
th n  llevi ting sh red clim te risks. By enforcing rigorous upkeep  nd  ccount-
 bility me sures, the  uthors  rgue, clim te fin nce c n be m de to serve the pub-
lic good  nd ensure th t critic l infr structure protects r ther th n end ngers the 
communities most vulner ble to clim te imp cts. Furthermore, contributors dis-
cuss the import nce of exp nding fin nci l cl ssific tion systems to include new 
forms of ownership. For ex mple, L mb  nd Shi c ll for bro dening offici l public 
 nd priv te conceptions of housing tenure to include non-tr dition l forms like 
co-ops (T ylor et  l., 2025). These structures m y lend themselves to community-
sc le, clim te-informed pl nning  nd should be  ble to  ccess vit l  d pt tion 
 nd recovery resources. 

However, need-b sed redistribution requires c p city building  mong 
low-resource cities, neighbourhoods,  nd individu ls— nother equity-oriented 
intervention th t the Speci l Issue  rticles identify. Not bly, building th t c p -
city does not necess rily ent il c tegoric l rejection of fin nci lized risk  n ly-
tics or priv te fin nce in f vour of public  ltern tives but str tegic efforts to 
m ke the former do new kinds of work. For ex mple, both J rz bkowski et  l. 
(2025)  nd Stein et  l. (2025) highlight how the highly det iled d t  held by 
insur nce comp nies could be h rnessed by urb n pl nners to sh pe clim te-
sensitive pl nning  pprov ls  nd construction st nd rds. Such d t  could help 
ensure th t historic lly m rgin lized communities receive the s me level of 
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clim te-informed pl nning  nd protection  s we lthier  re s r ther th n being 
further excluded from resilient infr structure investments. 

Rel tedly,  uthors highlight both the need  nd opportunity to “democr tize” 
 nd “dyn mize” clim te d t , whether by using clim te models  nd risk projec-
tions in t ndem with loc l communities to envision,  nd pl n for, specific clim te 
futures or ensuring th t subsequent  d pt tion  ctions  re  ccounted for in s id 
clim te risk models (B rroso & Gr fe, 2025; Colven et  l., 2025; Fell  in T ylor 
et  l., 2025; Oerlem nns et  l., 2025). Across these ex mples, we c n see how  ccess 
to d t  c n support inclusive  d pt tion pl nning, gr nting residents   sense of 
gre ter  gency in sh ping their futures. Moreover, Bigger et  l. (2025) c ll for open-
ing up loc l knowledge on wh t specific clim te fin ncing is  v il ble. A centr l, 
regul rly upd ted pl tform on clim te fin nce resources would, the  uthors  rgue, 
go   long w y in supporting loc l government  w reness of where vit l  d pt tion 
resources  re  nd the v rious requirements for  ccessing them—thereby ensuring 
th t knowledge does not rem in   key  d pt tion b rrier for low-resource cities 
 nd communities. 

For m ny  uthors, however, c p city building is  bout more th n d t  sh ring 
 nd pl tforms. It ent ils bringing together otherwise sep r te worlds— nd, in 
doing so, building new ones. Import ntly,  nd  s B rroso  nd Gr fe (2025) note, 
urb n clim te pr ctitioners do this work d ily, whether by embedding resilience 
into loc l government voc bul ries or devising cre tive w ys to secure  d pt tion 
resources. As these pr ctitioners seek to “ nchor” glob l sources of clim te fin nce 
loc lly, the  uthors note th t pr ctitioners h ve the opportunity to introduce new 
underst ndings of  d pt tion to glob l clim te fin nce institutions— nd therefore 
sh pe more loc lly prefer ble  d pt tion p thw ys. Both Colven et  l. (2025)  nd 
T ylor et  l. (2025) emph size the need for clim te “tr nsl tors” in urb n pl nning 
 nd  d pt tion policy—individu ls who not only underst nd the science of clim te 
ch nge but c n  lso bridge the g p between technic l knowledge  nd the lived re -
lities of m rgin lized communities. By embedding these tr nsl tors within pl n-
ning processes, cities c n ensure  d pt tion me sures  re both scientific lly 
informed  nd responsive to the needs of those most vulner ble to clim te imp cts. 
Abdi Mehv r  nd colle gues (2025) offer   cruci l ex mple of wh t th t tr nsl tion 
work c n look like in pr ctice. The  uthors reflect on the co-cre tion  nd initi l 
roll-out of   5-ye r imp ct rese rch progr mme on urb n clim te risk govern nce 
in the Netherl nds, one th t expressly confronts the current  nd potenti l roles of 
fin nce— s   resource need,  s   powerful yet often dist nt st keholder,  s   w y 
of fr ming problems—in en bling more just  nd tr nsform tive  d pt tion. The 
pr ctic l tips, process designs,  nd org niz tion str tegies here c n inspire cities 
 nd knowledge institutions to seek w ys to convene pl ce-b sed le rning  nd 
exch nge in their communities. 

These  re, of course, just   h ndful of w ys to m ke  d pt tion outcomes 
more equit ble— nd indeed, they  re offered through r ther th n  g inst   highly 
unequ l l ndsc pe th t clim te ch nge is  lre dy imp cting. More r dic l 
propos ls—such  s debt elimin tion in low-income countries or more  ggressive 
we lth t x tion— lso  ppe r within the p ges of the Speci l Issue,  nd they 
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rem in import nt to fight for. Above  ll, then, this Speci l Issue is me nt not  s   
definitive  ccount of fin nce  nd urb n  d pt tion, but   point of entry for urb n 
policym kers who c re deeply  bout the worlds th t future gener tions will 
inherit  nd the worlds th t  re  lre dy being undone, rem de, or denied by 
clim te ch nge. Fin nce,  s we h ve suggested here, is  n incre singly consequen-
ti l pl yer in the m king of clim te-ch nged worlds—this issue, we hope, pro-
vides   useful introduction to it. 
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