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01 Is beach replenishment (ripascimento) 
qualifying as a climate adaptation measure?

02 Is this a good investment? ROI? 

200k per year for 2 rows of umbrellas?

03 Can a green bond finance this?
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• Two decades of experience (PIMCO, Jupiter AM, 
Moody’s)

• Advisor for Corporates & Investors on cl imate 
transit ion f inancing and frameworks

Fabrizio Palmucci

Impactivise Works With

Corporates
Reduce the cost of capital, improve 
their reputation and enlarge their 
pool of investors.

Investors
Implement decarbonization 
commitments in portfolios, find 
attractive climate investments and 
create impact.
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Agenda

The challenges 
for adaptation

02

The GB market 
and available 

principles

01

The CBI  
taxonomy

03
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Adaptation finance gap
c. $280BN
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Source: Reuters as of 5th 
October 2024

Green bonds have capacity 
to fund adaptation
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Adaptation 
funding needs

• 90%+ in low & Middle-income 
countries.

• Adaptation investment is required 
across sectors.

• Agriculture, infrastructure, and water 
are expected to be the sectors with 
the highest financing needs.

Source: UN Adaptation Gap Report 2021
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Use of proceeds
Define eligible categories

Climate change adaptation (including efforts to make 
infrastructure more resilient to impacts of climate 

change, as well as information support systems, such as 
climate observation and early warning systems)

ICMA 4 principles
Evaluation / Selection

Define environmental 
objectives & selection 

process

Use-of-proceeds
reporting impact 

reporting

Process Management

Tracking of the proceeds

Reporting
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01

Climate risk and vulnerability assessment incl. materiality on the 
economic activity & assessment of adaptation solutions. 

Not adversely affect the adaptation efforts or the level of resilience to physical climate risks 
of other people, of nature, of cultural heritage, of assets and of other economic activities;

EU Taxonomy: Based on principles

+ DNSH + Social safeguards

02 Favour nature-based solutions or rely on blue or green infrastructure to the extent possible;

03 Be consistent with local, sectoral, regional or national adaptation plans and strategies;
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+28%

Source: Morningstar as of end 
of 2023 

Climate-focused funds AuM ($Bn)Investors in 
climate-focused 
funds 
increasing
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Low take-up for adaptation

80% public related issuers

Source: Climate Bonds Initiative

39%

30%

9%

13%

7%
Local government

Government-backed entity

Development bank

2%Sovereign

Financials

Non-financial corporate

Low % of GB with adaptation investments

23% 19%

77% 81%

Number of issuers Number of deals



Page |  13

01

02

03

Economic benefits for society Vs 
financial benefit for the organisation

Difficulty to quantify benefits:
 Some are easy (revenues) 
 Some are contingent (less losses)

Difficulty to monetise with 
cash, even if easy to quantify 

ROI not always 
clear
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Need for clearer definitions 

Source: Allocation and Impact Report BTP Green | 2023 
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CBI Adaptation taxonomy: 
1,444 climate investments

Adapting measures 

966
Adapted 
activities

243

Enabling 
activities

125

Enabling 
measures

110
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7 categories
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Example: Agriculture

Crop production against flood
• Construction of flood-reinforced controlled environment agriculture
• Substantial Contribution: Reduced physical vulnerability due to the protection of crops from 

flood-borne contaminants & pathogens
• Screening criteria: Reduction of floodwater inundation likelihood by [x} m3 against BAU
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Example: Natural ecosystems

Implementation of nature-positive land management strategies against flood

• Reduced physical vulnerability due to creation of natural flood defenses through ecosystem 
restoration 
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01 Is beach replenishment (ripascimento) 
qualifying as a climate adaptation measure?

02 Is this a good investment? ROI? 

200k per year for 2 rows of umbrellas?

03 Can a green bond finance this?

The 
answers?



Page |  21

01

02

Green bonds a natural place

Need to solve for bankability

03 Definitions are fundamental 
to grow the market

In conclusion…
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Contact Details:
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Thank you
Fabrizio@impactivise.com 0044-791-7776438 www.Impactivise.com
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