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Urban Resilience 
at ULI



Climate risk and resilience



The capacity of individuals, communities, 
institutions, businesses, and systems within a city 
to survive, adapt, and grow, no matter what kinds 
of chronic stresses and acute shocks they 
experience

Resilience



Climate Resilience:
Resilience to extreme weather events, 
and the impact of climate change

• Heat waves

• Extreme weather events (hurricanes, storm surge, 
inland flooding)

• Sea-Level Rise 

• Ocean acidification

• Increase in wildfires

• Increases in drought

Climate change doesn’t “cause” these, but it is driving 
an increase in their frequency and severity. 



Climate change will also be expensive…
By 2050, estimated losses will likely be in the trillions…



Responding to the climate crisis: 
Cities



Cities are starting with 
a risk assessment

• New tools for physical risk analysis

• Better understanding “transition risk”

• What else to consider?

❖Who will pay?

❖How fast should I go?

❖How transparent should I be?



Strategy 1

Hardening

• Flood walls, barriers, gates, levees

• Elevating streets, substations, and other critical 
infrastructure (ports, airports, power generation)

• Buildings with hurricane-proof exteriors, 
floodable lobbies, new base flood elevations 



Strategy 2:

“Softening”?

- Floodable urban parks

- Living shoreline

- Green infrastructure incentive 
programs



Managed Retreat – the strategic relocation of 
buildings and communities out of harm’s way

Strategy 3:
Managed Retreat

Credit: 
Marinas.com; 
New York 
Times
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EU and other European countries - a pathway to 50% GHG 
reduction by 2030, and net zero carbon by 2050. 

• Emissions trading and a price on carbon (EU-wide)

• Green Stimulus (Germany)

• Building energy performance standards (UK), net zero 
new construction (Sweden, Denmark, Germany).

• Renewable energy investments (EU-wide)

• Moving procurement to push for Task Force on Climate 
Related Disclosure (TCFD) reporting – including leased 
federal real estate.

Strategy 4

Climate Mitigation

DowntownDC BID – July 2019



Cities are fighting resilience 
headwinds…that COVID-19 
is making worse…

• Physical impact:

• Public health impact

• Social distancing impact

• Construction and O&M impact

• Growing vulnerable population even more 
at-risk from extreme weather events.

• Financial Impact:

• Insurance

• Credit and bond ratings

• The power to tax (to pay for infrastructure)

• Political will to take expensive short-term 
action on a long-term risk

• Level of support from the federal 
government



Responding to the climate crisis:
Real estate investment



Cities and private real 
estate are starting with a 
risk assessment

• What geographic locations present the highest risk?

• Risk as physical and transitional
• Financial impact of extreme weather event

• Erosion of value from persistent impacts (king tide, 
extreme heat, drought, sea level rise)

• What happens to city bond rating, insurance, and 
demographics as conditions worsen?

• What else to consider?
• Who can best handle cost of resilience (public or private 

sector?)

• How to move quickly in resilience, without destabilizing 
markets 



Geophy/427 
REIT Physical 
Climate Risk



Courtesy Heitman “Climate Risk and Real 
Estate Investment”, ULI Fall, 10/10/18.



Identifying and pricing physical and transition risks



Incorporating Resilience into the deal lifecycle

Asset 
analysis

Acquisition 
due diligence

Underwriting
Residual 
value at 

disposition

Market 
analysis



Courtesy Heitman “Climate Risk and Real Estate Investment”, ULI Fall, 10/10/18.



Thank you
Billy.Grayson@uli.org

https://americas.uli.org/research/centers-initiatives/urban-resilience-program/
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