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Introduction 
For infrastructure operators, justifying expenditure on climate change adaptation and strengthened resilience can be challenging. Many existing business models use a 5–10-year planning horizon, constraining consideration of typically much longer-term climate change investment requirements. Furthermore, despite growing academic evidence that early adaptation action can have significant economic benefits, understanding of the costs and consequences of climate change inaction remains limited in many sectors. The ‘losses-avoided’ principle is also currently unfamiliar to many of those involved in waterborne transport infrastructure investment decision-making, and the ‘triple dividend’ benefits concept is even less well understood.  
In 2020, PIANC (the World Association for Waterborne Transport Infrastructure) published the report of its expert working group on Climate Change Adaptation Planning for Ports and Waterways. Even during the preparation of this guidance, however, it was clear that a lack of understanding of how to make the business case for investment was a significant barrier to delivering adaptation and resilience action in the sector.
Objectives and methodology 
Climate change is a business risk. By reducing risk, adaptation action delivers multiple benefits: avoiding/reducing economic losses; bringing positive gains by safeguarding investment or enabling increased productivity; and delivering social and environmental benefits. However, these concepts needed communicating in a way that was meaningful to navigation infrastructure owners and operators. In 2024, PIANC’s Permanent Task Group on Climate Change (PTGCC) therefore prepared a supplement to WG 178 – a Technical Note (No.2) entitled Climate Change Costs to Ports and Waterways: Scoping the Business Case Assessment for Investment in Adaptation.  
Findings and significance of work for policy and practice 
Surveys undertaken by PIANC and other organisations highlighted the costs and consequences of extreme weather events. These helped to communicate the risks of climate change inaction. Inaction in this context is not only a failure to raise, strengthen or modify infrastructure, but also a failure to carry out proper maintenance or to take other (non-structural) preparatory action.
Adaptation action within the waterborne transport infrastructure sector to date has typically been motivated by experience of unprecedented hydrometeorological events or more frequent extreme conditions. Regulatory compliance and corporate good practice are also drivers. Evolving initiatives likely to incentivise future adaptation action are underway in the insurance and finance sectors, and there is growing attention to climate-related financial risk disclosure in the private sector. 
Understanding both motivating factors and perceived challenges allowed the PTGCC team to develop a series of general principles to inform the scoping of a business case for adaptation investment, presented via a series of questions: 
· Have risk assessments been undertaken and financial loss exposure quantified for different climate change scenarios, including risks to physical assets and operations as well as lost revenue? Have acceptable levels of risk been agreed?
· Are the local consequences of inaction understood and quantified, including: 
· Potential damage repair or replacement and clean-up costs, additional maintenance, etc.
· Potential delays, disruption or downtime
· Other direct/indirect safety, societal or environmental impacts
· Are system-level consequences properly understood and quantified, including:
· Interdependencies: potential cascading failures in interlinked systems
· Social/economic implications for local communities
· Wider supply chain issues 
The presentation will elaborate on these questions and discuss the key lessons learned to date, including the relevance of these principles to other transport modes.  






