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Climate Bonds’ Resilience Taxonomy (CBRT) | The CBRT is a classification 
system with draft screening criteria for climate adaptation & resilience 
investments

1 Introduction: The Climate Bonds’ Resilience Taxonomy (CBRT)

The CBRT 

package

Methodology The CBRT (Excel) User Guide

The Methodology explains the 

background and conceptual 

framework of the CBRT, and 

details review processes

The CBRT lists and classifies 

potentially eligible investments 

and provides draft screening 

criteria to test that contribution

The User Guide provides 

guidance on how to use the 

taxonomy from the perspective 

of a green bond issuer

Link: Climate Bonds Resilience 

Taxonomy Methodology

Link: Resilience Taxonomy Access 

| Climate Bonds Initiative
This document

Source: CBRT Methodology; CBRT Excel; BCG Analysis

https://www.climatebonds.net/our-expertise/climate-bonds-standard-and-certification-scheme/sector-criteria/resilience
https://www.climatebonds.net/files/documents/supporting-documents/Climate-Bonds_Resilience-Methodology_2024.pdf
https://www.climatebonds.net/files/documents/supporting-documents/Climate-Bonds_Resilience-Methodology_2024.pdf
https://www.climatebonds.net/resilience/taxonomy/access
https://www.climatebonds.net/resilience/taxonomy/access
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Infrastructure

Sectors

Scope | The CBRT covers an initial 1400+ investments across 7 climate 
resilience themes, each of which encompass corresponding sectors & 
subsectors 

Natural Systems

Industry & Commerce

Scope: 

7 Climate Resilience Themes

Health Systems

Infrastructure – focus of guide

Agri-food Systems

Cities & Settlements

Social Systems

Subsectors

Energy

Information and Communication

Civil Engineering: Transport

Water Supply

Waste Mgmt & Remediation

Hydropower generation

Construction/operation of Transmission networks

Construction of Roads

Water supplies

Solid waste management

Wind power generation

Solar power generation

Geothermal generation

Nuclear power generation

Biomass generation

Electricity transmission, distribution & storage

Construction/operation of Data facilities

Construction/operation of Railways

Construction/operation of Ports

Aviation

Desalination

Wastewater collection & treatment

Flood management

Note: Construction and Real Estate Activities included in climate resilience theme of "Cities & Settlements"

Source: CBRT Methodology

1 Introduction: The Climate Bonds’ Resilience Taxonomy (CBRT)
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Eligibility | The 1400+ investments listed in the CBRT have the potential to 
enhance climate resilience by meeting the following requirements

Substantial 

contribution 

to resilience

The investment reduces 

vulnerability or exposure 

to climate impacts

No maladaptation risk
The investment avoids 

increasing or displacing 

risks elsewhere

Do No Significant 

Harm (DNSH) to other 

objectives

The investment is not likely 

to negative impact other 

sustainability objectives

• Quantitative metrics or qualitative assessments that demonstrate reduced exposure 

or vulnerability

• The local investment context and associated boundaries

• Investments addressing vulnerabilities are favored as they tackle root causes

• In order to flag potential maladaptation risk, consider:

• Failure to consider system boundaries leading to increased vulnerability to physical 

climate risks that are externalities to the investment context

• Physical climate risk uncertainty or miscalculation leading to increased vulnerability 

to the risk to which the investment is intended to address

• Climate scenario planning to avoid stranded or locking in maladapted assets

• The next iteration of the CBRT will flag high risk investments

• All investments should avoid inadvertently undermining:

• Climate mitigation objectives by increasing absolute emissions

• Other environmental objectives (e.g., damaging local ecosystems or biodiversity)

• Social objectives (e.g., displacing communities, compromising indigenous rights) 

What the criteria considers

Source: CBRT Methodology; CBRT Excel; BCG Analysis

2
Key Concepts and Criteria to assess provisional alignment 
of investments with the CBRT
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Eligibility | The 1400+ investments listed in the CBRT have the potential 
to enhance climate resilience by meeting the following requirements

Source: CBRT Methodology; CBRT Excel; BCG Analysis

2
Key Concepts and Criteria to assess provisional alignment 
of investments with the CBRT

Adapting 

investments are 

climate resilient

Enabling make 

other investments 

climate resilient

Adapting measure Enabling measure

Adapting activity Enabling activity

Activities 
• broad 

operations 

or services

Measures 
• specific 

interven-

tions within 

activities

• Issuers do not need to determine the assigned 

categories they are provided for each investment 

under "Investment type" in column F of the CBRT 

Excel

• The assigned investment type is important because 

it determines 

• Screening criteria. The nature of additional 

screening criteria the users’ investments will 

need to demonstrate alignment with, if any 

(see P11-12)

• Adapting measures: either technical 

specification, global thresholds or local 

thresholds checks required or the investment 

is whitelisted

• All other investment types: a process-based 

approach is required, detailed in Annexes I-V

• Eligible cost. Which costs can be considered 

eligible for inclusion in the bond (see P22)



7

Determine Eligible Costs | The investment types indicate what share 
of investment costs are eligible for inclusion in a thematic bond 

Source: CBRT Methodology; CBRT Excel; BCG Analysis

2
Key Concepts and Criteria to assess provisional alignment 
of investments with the CBRT

Include entire

 cost in A&R bond

Enabling 

activity

Enabling 

measure

Adapted 

Activity

Partial costs 

eligible for A&R bond 

Adapting 

measure

Entire cost of the activity is eligible (capex and opex)

Only the cost of the enabling measure itself

Only the cost of adaptation measures implemented 

within the activity

Only the cost of the specific intervention

Applies to all whitelisted investments and those subject 

to pass/fail checks
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Investment alignment review | The screening process is determined by 
investment type and ranges from easy (whitelisted) to complex (process-based) 

1. Criteria are currently in draft form and to be expanded and updated with subsequent versions of the CBRT
Source: CBRT Methodology; CBRT Excel

2
Key Concepts and Criteria to assess provisional alignment 
of investments with the CBRT

There are two types of non-whitelisted screening criteria

• Binary, pass/fail checks against existing quantitative benchmarks 

or thresholds

• investment specifications are assessed against recognized certifications 

or thresholds (see page 11)

• Process-based approach 

• investments with this screening criteria represent generalized, flexible 

placeholders that must be specified by the issuer. These should be 

assessed using the process outlined in the CBRT Methodology 

Annexes I-V (see page 12)

• Note 

• The CBRT does not yet provide a full list of approved 

proxies, technical specification checks, global/local 

thresholds, or high maladaptation risk flags. A number 

of options to use the CBRT in the interim are outlined 

on the next slide

• All investments not flagged as whitelisted or with technical 

specifications assigned need to check for potential maladaptation

Whitelisted 

investments

437 investments

Technical 

specification

116 investments

Global 

Threshold

148 investments

Local 

Threshold

254 investments

Process-based 

approach

489 investments

Easiest to 

incorporate

…More complex 

review

Non-Whitelisted investments

!
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Eligibility versus Alignment | Because the CBRT screening criteria are still in draft 
form, issuers are encouraged to take a phased approach to application

2
Key Concepts and Criteria to assess provisional alignment 
of investments with the CBRT

CBRT-eligible

Project/activity is included in the CBRT investment list

Issuers check that investments are: 

✓Listed in the CBRT spreadsheet;

Issuers check that investments meet the stop-gap, 

investment -agnostic criteria documented here* – see page 

10.  If they do, they can be Certified under the Climate 

Bonds Standard. – see page 14

Issuers apply expert judgement and best available 

standards to demonstrate compliance with the draft 

investment-specific screening criteria in the CBRT and 

document review process – see pages 11-13

CBRT-aligned – three potential options

Issuers check that investments meet the stop-gap, 

investment-agnostic criteria documented here – see page 

10.  If they do, they can be Certified under the Climate 

Bonds Standard. – see page 14

Interim, investment-specific

• Users apply expert judgment and best available standards 

to apply interim screening criteria 

(e.g., technical spec, process-based)

Interim, generic 

• The investment meets interim criteria

Finalised, investment-specific

• The investment meets screening criteria 

(e.g., technical spec, process-based)

A

B

C

https://www.climatebonds.net/expertise/resilience-finance*

https://www.climatebonds.net/expertise/resilience-finance
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2.A) Whitelisted investments | Some investments make a substantial contribution 
to resilience in all contexts and are considered aligned, subject to DNSH check 
where indicated

2
Key Concepts and Criteria to assess provisional alignment 
of investments with the CBRT

Whitelisted investments deliver …

437 investments in the CBRT have been 

deemed to make a substantial contribution 

to resilience without maladaptation risk in all 

contexts, indicated with an "N/A" as interim 

screening criteria in CBRT column J

The majority of these are considered CBRT 

aligned*

*54 are flagged as having the potential for 

significant harm to other factors and require 

demonstration of no significant harm

Substantial 

contribution

The investment reduces vulnerability 

or exposure to climate impacts

The investment avoids increasing 

risks or exacerbating

social/ecological issues

Investment has been assessed to have 

a very low risk of damage to other 

sustainability objectives such 

as climate mitigation or biodiversity

No 

maladaptation 

risk

Substantial 

contribution

CBRT-Aligned Investments

Source: CBRT Methodology; CBRT Excel
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2.A) Non-Whitelisted investments| All other investments that cannot guarantee 
substantial contribution are subject to screening criteria

2
Key Concepts and Criteria to assess provisional alignment of 
investments with the CBRT

1.  Guidance provided in Annex II of the CBRT Methodology
Source: CBRT Methodology, CBRT Excel; BCG Analysis

Recognized technical benchmark 

or certification, predefined 

by external authorities

Quantified performance metric applicable across all 

regions defined by CBRT or well-established norm

Technical specification

e.g., BREEAM, PIANC, 

ISO standards, ASHRAE

Global threshold

e.g., Wind resistance ≥180 km/h, Temp reduction 

≥ 3ºC

Technical specification

Performance criteria defined by issuer using local 

context and expert input

e.g., municipal flood map 

and flood projections

Reminder: Issuers are responsible for defining or validating thresholds using authoritative 

sources or internal analysis.

Non-whitelisted adapting measures are subject to one of the following screening criteria which are binary, pass/fail ex ante checks against defined quantitative 

benchmarks or thresholds

Task for issuer

What it is

Task for issuer

The Excel details indicative technical specifications where applicable; Annex I and II of the Methodology document provide details for global and local 

threshold assessment

All other investment types require more detailed process-based screening (see next page).

Confirm evidence of investment's certification, 

product label, or rating

Confirm investment's performance data meets or 

exceeds global threshold 

or a proxy

See Annex I

Propose credible local threshold1 and demonstrate 

alignment of investment performance data

See Annex II
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2.A) Non-whitelisted investments with process-based criteria | Flexible 
placeholders that must be specified by the issuer

2
Key Concepts and Criteria to assess provisional alignment of 
investments with the CBRT

1.  Guidance provided in Annex II of the CBRT Methodology
Source: CBRT Methodology, CBRT Excel; BCG Analysis

Checking for maladaptation 

and DNSH

Annexes III-V of the CBRT Methodology document provide detailed guidance 

on the due diligence required to demonstrate substantial contribution to resilience, 

avoidance of maladaptation, and Do No Significant Harm (DNSH)

Adapted 

Activities

In call cases, users will 

need to assess exposure 

and vulnerability to 

climate hazards, identify 

interventions, check 

maladaptation and 

DNSH and document the 

process. Please see 

annexes III-V for step-by-

step guidance

Annex

Enabling 

Activities

Annex 

IV

Annex 

III

Annex 

V

Enabling 

Measures

Key Steps OutlinedCovers Used if

You are adapting a facility, operation 

or infrastructure system

Your project produces or delivers a product 

or service specifically for adaptation, 

e.g., weather analytics, resilient crops

Your investment is an intervention that enables 

other people/systems to adapt

CBRT does not yet flag investments for 

high maladaptation risk. In the interim, 

flag projects that are

✓ Technology-dependent without local 

testing

✓ Resource intensive, e.g. high water 

or energy use

✓ Displacing risks rather than reducing 

them systematically

DNSH risk can be checked by considering

✓ Does the investment 

increase emissions?

✓ Does the investment harm other 

environmental or social objectives?
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Climate Bonds’ Resilience Taxonomy (CBRT) | The CBRT is a classification 
system with draft screening criteria for climate adaptation & resilience 
investments

2
Key Concepts and Criteria to assess provisional alignment of 
investments with the CBRT

Source: BCG Analysis

Why is documentation recommended? What should be documented? How should it be documented? 

• Documentation makes your assessment 

approach transparent

• Documentation allows investors 

and SPO providers to verify your 

assessment

• Documentation can be used to inform 

and audit impact reports ex post

• Documentation and evidence are 

required for Climate Bonds Certification 

• For screening criteria specified in the 

CBRT

• Alignment 

with the given criteria

• Fulfillment of given thresholds 

with metrics

• For a process-based approach:

• Applied scenarios & assumptions

• Reasoning

• There is no predetermined format for 

documentation. Guidance on evidence 

for Climate Bonds Certification is 

provided in the Criteria for Certification 

against the Climate Bonds Resilience 

Taxonomy. Evidence may include: 

• Include impact metrics

• Include corresponding individual 

data

• Reference external sources 

Note: The next iteration of the CBRT will provide further guidance on how to document alignment

https://www.climatebonds.net/files/documents/Sector-Crtiera/Climate-Bonds_Resilience-Criteria_Aug-2025.pdf
https://www.climatebonds.net/files/documents/Sector-Crtiera/Climate-Bonds_Resilience-Criteria_Aug-2025.pdf
https://www.climatebonds.net/files/documents/Sector-Crtiera/Climate-Bonds_Resilience-Criteria_Aug-2025.pdf
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Overview | The CBRT supports thematic A&R bond issuance primarily in two 
ways: developing project pipelines and checking eligibility of existing projects 

3 Practical Application

Source: BCG Analysis

Integrate into your thematic 
bond framework,
issue bond

Core use case 1 Develop 
a project pipeline

Understand impact of physical
climate hazards

Note: While CBRT may be used to 

suggest material climate hazards, it 

cannot assess individual asset's 

exposure or vulnerability; that 

needs to be done at asset level

CBRT can be used to inform the 

generation of a list of climate 

resilience enhancing 

interventions by industry and 

climate hazard

Each material hazard should 

have a corresponding 

intervention to demonstrate risk 

management

CBRT specified screening criteria 

needed to confirm alignment. 

CBRT investment types inform eligible 

costs, to be tracked internally and made 

available for audits

Final versions of CBRT may be used to 

inform impact reporting

See next page for details

Core use case 2 Map 
projects for eligibility

Recommended preparation Core CBRT use cases in interchangeable and overlapping order Final Output

CBRT can be used to map your 

existing project pipeline to 

measures and activities that 

enhance climate resilience, and 

identify any further screening 

you may need to do to confirm 

alignment

Identify physical climate risks  

material to your industry and 

geography 

Generate a list of strategic 

investments with potential to 

enhance climate resilience 

Confirm alignment of activities and 

costs; update relevant framework 

sections

Check eligibility of your own 

projects for A&R label
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Overview | The CBRT supports thematic A&R bond issuance primarily in two 
ways: developing project pipelines and checking eligibility of existing projects 

3 Practical Application

Source: CBRT Methodology; BCG Analysis

Best practice: calculate the cost of action versus inaction 

Quantifying the potential cost of inaction versus interventions to protect against material climate hazards can inform strategic mid- and long-term decision making 

and resource allocation. The CBRT is not designed to determine asset exposure or inform these calculations, but public resources are available (see below)

Physical climate risk assessments consider three components: hazards, exposure, vulnerability Build resilience

Public sources to identify your exposure to hazards (selection):

WRI Aqueduct | Water Risk Atlas; University of Oxford | GRI Risk Viewer for 

Infrastructure Risk Assessment; Notre Dame Global Adaptation Initiative | ND-

GAIN Country Index

Use the CBRT to get a general understanding of an asset's potential 

vulnerability: filter by sector and check "Climate Hazard Consequences" 

in Column N. Full vulnerability assessments must be done at the asset 

level, in the geographic context, often with proprietary, internal data

Hazard

Identify which 

climate hazards 

can impact you 

financially (e.g., 

floods, heat 

stress). CBRT 

can give a 

general 

indication of 

material hazards.

Exposure

Determined by geographic location, e.g., where hazards meet 

your assets, supply chains, critical supporting infrastructure. 

See public resources below

Vulnerability

Varies by asset: similarly exposed assets may have different 

vulnerability depending on protective measures in place, e.g. AC 

for heat stressed facilities, raised HVAC for flooded real estate

Based on the 

physical climate risk 

assessment: 

• Develop 

and prioritize 

investments 

based on costs 

and impact

• Design a 

financing strategy 

Hazard

Exposure

Risk

Vulnerability

https://www.wri.org/data/aqueduct-water-risk-atlas
https://global.infrastructureresilience.org/
https://global.infrastructureresilience.org/
https://gain.nd.edu/our-work/country-index/
https://gain.nd.edu/our-work/country-index/
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Overview | The CBRT supports thematic A&R bond issuance primarily in two 
ways: developing project pipelines and checking eligibility of existing projects 

3 Practical Application

Source: CBRT Methodology; BCG Analysis

Additional possible 

use case

1

2

3

Core use case 1: 
Develop a project pipeline

Core use case 2: 
Map projects for eligibility

Impact reporting

Use CBRT to identify new or additional 

A&R projects/investments eligible under 

the taxonomy

Use CBRT to identify new or additional 

A&R projects/investments eligible under 

the taxonomy

Use CBRT to identify new or additional 

A&R projects/investments eligible under 

the taxonomy
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Application | The key difference in the two core applications comes down 
to filtering with prioritization criteria or mapping to existing project pipelines 

3 Practical Application

1 Develop pipeline to identify additional projects

2 Check eligibility of existing or planned projects

Filter…

...for your sector, subsector and material 

climate hazards to get a full list of eligible 

investments

Narrow down choices and prioritize

...by considering key factors specific to 

your organization

Check screening criteria and cost 

allocation

...to confirm eligibilty and budget, update 

your framework 

Filter…

...for your sector, subsector and material 

climate hazards to get a full list of eligible 

investments

Map to your project pipeline

...to identify which CBRT-listed investments 

best correspond to your own projects

Check screening criteria and cost 

allocation

...to confirm eligibilty and budget, update 

your framework 

1 2 3

1 2 3

CBRT Filtering Tip 

If you don't see your 

investment listed, clear 

filters for Resilience 

Theme (Column A) 

and/or Primary 

Subsector (Column A)

These may limit your 

results. Many investments 

contribute to multiple 

themes but are only 

assigned one primary 

theme in the CBRT Excel.
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Application | The key difference in the two core applications comes down 
to filtering with prioritization criteria or mapping to existing project pipelines 

3 Practical Application

1 Develop pipeline to identify additional projects

2 Check eligibility of existing or planned projects

• Prioritization factors:

• What is the cost of inaction?

• Is the cost of the intervention within my budget?

• Are there any co-benefits relevant to my stakeholders?

• Specifically for rapid issuance: is it whitelisted? 

• Mapping best practices:

• CBRT project descriptions may vary slightly from your own; look for closest match

• If no listed projects match your own, you can use process-based criteria to verify the climate 

resilience credentials

• Multiple investments can be bundled and tested this way

Map to your project pipeline2

Narrow down choices and 

prioritize
2Steps

Steps

...by considering key factors specific to 

your organization

...to identify which CBRT-listed 

investments best correspond to your own 

projects

Outcome

Outcome
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Application | The key difference in the two core applications comes down 
to filtering with prioritization criteria or mapping to existing project pipelines 

3 Practical Application

Investments Selected Check screening criteria Verify cost allocations

Step 2 will yield a list of A&R 

projects that are material to 

your business

Reference columns I and J 

for screening criteria

Check investment type 

(column F) to determine 

eligible cost allocation

"N/A" in these columns indicate the 

investment is whitelisted; filtering for N/A 

gives you all the whitelisted investments 

Step 3—use investment

type to

Interim screening criteria (column 

I) indicate what you are assessing

• Confirm those projects meet the 

CBRT conditions for climate 

resilience contribution

• Define what share of the costs 

can be covered with a thematic 

bond

Assessment types (column J) 

indicate what you're assessing 

against, e.g., technical specifications 

local or global thresholds

Investment type 

(column F)

Adapting measure

Adapting measure

Enabling measure

Enabling measure

Eligible cost for 

resilience bond

Only the cost of the 

specific intervention

Only the cost of the 

adapting measures

Only the cost of the 

intervention

Full investment cost
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Pipeline Development Example | An electricity company wants to increase storm 
resilience of its transmission lines and finance with a resilience bond

3 Practical Application

Filter Step Priortize Step Screen, Cost, and incorporate

PRIMARY Sector

PRIMARY Subsectors

1 2 3

I am....
Relevant Climate 

Hazard Consequence

Selection of eligible 

investments
Prioritization criteria Identify eligible activities and costs for framework

…operating in the 

energy 

infrastructure 

sector,

…specifically in 

electricity 

transmission

3 material 

hazards listed

Flood damage

Multi-hazard

Storm damage

Storm damage

yields 11 

eligible 

investments, 6 of 

them whitelisted

Implementation of 

energy storage

Installing

mini/micro grids

Expansion of 

decentralized 

renewable energy 

storage systems

What is the cost of 

inaction?

Is it whitelisted? 

Is the cost of the 

intervention within 

my budget?

Are there any co-

benefits relevant to 

stakeholders

Whitelisted: 

Automatically 

aligned 

Check against

local threshold

Process-based

assessment

AM: only cost of 

specific intervention

AM: only cost of 

specific intervention

EM: only cost of 

intervention

Framework eligible projects 

selection criteria:

Investments in energy storage 

and microgrids

Source: CBRT Excel; BCG Analysis
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Eligibility check w/ process-based approach - example | A residential real estate 
developer invests in wildfire protection for new assets

3 Practical Application

Filter Step Map to your projects Identify relevant criteria

PRIMARY Sector

PRIMARY Subsectors

1 2 3

I am....
Relevant Climate 

Hazard Consequence

My current/ planned 

projects include
CBRT investment

...operating in the 

buildings sector

…specifically in the 

maintenance and 

operating of 

residential 

buildings

Wildfire damage

Installation of fire-

resistant building 

Installation of fire-

resistant building 

perimeter

None

None

Technical 

specification

Check against

local threshold

Bundle and 

follow process-

based guidance

Only with finalized CBRT if implementing phased 

approach

Screening criteria
Assess criteria & 

document

Source: CBRT Excel; BCG Analysis

Fire resistant 

cladding and roofing

Defensible space 

zones

Ember guards, fire-

safe ventilation?

Upgraded HVAC for 

post-fire air quality

Substantial 

contribution

No maladapt-

tation risk

Do No Signi-

ficant Harm

Enabling 

contribution

If your project is not listed verbatim, check for the closest match 

and document justification. You can also bundle them and apply 

process-based screening (Annex III-V) to validate climate 

resilience credentials
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Please do not hesitate to contact us in case of questions 
or remarks

4 Closing Notes

Annika Zawadzki
Managing Director and Partner

Patrick Mesenbrock
Principal

Matteo Bigoni
Head of Taxonomies

Aishwarya Sankar
CBRT coordinator

For general 

questions or 

inquiries please 

contact:

Aishwarya Sankar
Senior Analyst and CBRT Coordinator

aishwarya.sankar@climatebonds.net

Main contributors
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CBRT development | The CBRT is still in draft form and will be further expanded 
in the future

5 Appendix

Abbreviations: CBI – Climate Bonds Initiative, RTAG – Resilience Taxonomy Advisory Group, IDB – Inter-American Development Bank, TWGs – Technical 
Working Groups; Note: Cadlas is a Lead technical partner for the Climate Bonds Resilience Taxonomy;
1. Focused on infrastructure issuers 
Source: CBRT Methodology; BCG Analysis

• Published core 

documents of the 

CBRT:

Development Phase 

Feb - Jul 2024

• CBRT developed 

by CBI with support 

by Cadlas

• Input by RTAG and 

experts like IDB

First version 

published 

Sep 2024

• Initial testing with 

corporate infrastructure 

issuers

• Development of initial User 

Guide1 

• TWGs are gathering 

feedback to develop and 

refine the screening criteria, 

which are currently in draft

Interim Phase 

Late 2024 - Ongoing

Methodology

Taxonomy

+

Current Focus

Planned

Full release of CBRT Certification of CBRT 

alignment through 

CBI

• Introduction 

of CBRT-

certification 

through CBI

• Possibility to 

obtain approval 

for thematic 

bonds by CBI 

• Release of fully 

developed CBRT 

incl. screening 

criteria, sources, 

and approved 

proxies
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The CBRT is in the process of further development, however issuers are encouraged to use the current version 

to assess investment eligibility and alignment for thematic bonds and Climate Bonds Certification

Interim phase | The CBRT is in an interim phase prior to finalization of screening 
criteria – to be expanded & additional guidance provided over time

5 Appendix

1. Do No Significant Harm
Source: CBRT Methodology, BCG Analysis

Whitelisted investment
Non-Whitelisted investment: 

Criteria specified by CBI
Non-Whitelisted investment: 

Process-based approach

Automatically eligible 

and aligned 

Prior to finalization: Use interim 

criteria and listed proxies as 

guidance

After finalization: Check against 

specified criteria and listed 

proxies

Follow steps of the process-

based approach as outlined

in Annexes I-V

Additional support and guidance 

currently being developed

Investment reviewed by Climate Bonds and 

pre-approved as valid adaptation 

investments regardless of implementation 

context

Investment reviewed by Climate Bonds and 

found to require additional screening 

against technical benchmarks/certifications, 

universal or local performance criteria 

Investment reviewed by Climate Bonds and 

found to require additional screening 

process to validate substantial 

contribution, prevent maladaptation and 

ensure DNSH1
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Interoperability | The CBRT considers existing taxonomies and ensures 
interoperability to enable practical application

5 Appendix

Source: CBRT Methodology

The CBRT 

ensures 

interoperability 

with other 

existing 

taxonomies

• The CBRT aligns with core definitions and 

principles of the EU Taxonomy

• The CBRT specifically aligns with the EU's 

technical screening criteria defined in the 2021 

Climate Delegated Act

• The CBRT's categorization of investment types 

maps against the "project types" of the MDB joint 

methodology

• The CBRT and the LAC Common Framework both 

use common sector breakdowns

• The CBRT and the LAC Common Framework both 

use substantial contribution, do no significant 

harm, and enabling contribution as criteria for 

alignment

Interoperable elements

EU Sustainable Finance Taxonomy

MDB joint methodology for tracking 

climate change adaptation finance

Common Framework of Sustainable 

Finance Taxonomies for Latin 

America and the Caribbean

Adaptation-related taxonomies

Aligned on core elements Aligned on selected elements
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Excel Guide  | Each column serves a specific purpose to allow practical 
application of the CBRT (I/II)

5 Appendix

Source: CBRT Methodology, BCG Analysis

Investment

• Primary purpose: Map your project to an 

investment in this column

• Outline of specific investment

Investment 

type

• Primary purpose: Identify your investment type

• Outline of corresponding investment type for the 

given investment

Climate Resilience 

Solution (Y, N)

• Primary purpose: Identify whether the 

investment is a climate resilience solution

• Yes/No-identification of climate resilience 

solution

Output level 

Substantial 

Contribution

• Primary purpose: Indicate the required output 

level for SC

• Indication of what an investment should 

demonstrate to SC to climate resilience

PRIMARY Climate 

Resilience Theme

Organization of investments 

under 7 resilience themes

PRIMARY 

Sector

Organization of investments 

under 27 economic sectors

PRIMARY 

Sub-sector

Organization of investments 

under economic sub-sectors

SECONDARY 

Sector

Organization of investments under 

economic secondary sectors if they 

affect more than one sector

P
ri

m
a

ry
 p

u
rp

o
s

e
: 

F
ilt

e
r 

to
 y

o
u

r 
p

a
ra

m
e
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rs
 

PRIMARY Climate 
Resilience Theme PRIMARY Sector PRIMARY 

Sub-sector SECONDARY Sector Investment Investment type Climate Resilience 
Solution (Y, N)

Output level 
Substantial 

Contribution
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Excel Guide  | Each column serves a specific purpose to allow practical 
application of the CBRT (II/II)

5 Appendix

Source: CBRT Methodology, BCG Analysis

Unique Identifier 

Code

Environmental / 

Social / Economic 

Impact

• Primary purpose: Inform on additional 

impacts

• Outline of what additional impacts to the 

climate hazard consequence are to be 

expected when

• Primary purpose: Identification 

of specific investment 

• Unique combination of letters/numbers 

for each investment

Interim screening 
criteria (pending 
TWG review)

Type of 
assessment 
against screening 
criteria

Means of testing
Potential DNSH to 
mitigation

Potential DNSH to 
other E&S

Interim screening 

criteria (pending 

TWG review)

Definition of the criteria to be assessed 

if required

Type of assessment 

against screening 

criteria

Definition of the criteria type the investment 

needs to be checked against

Potential DNSH 

to other E&S

Indication if the investment does 

no significant harm to other environmental 

and social objectives

Means of testing

Definition of the approach that needs 

to be applied for the assessment

Potential DNSH 

to mitigation

Indication if the investment does 

no significant harm to mitigation

P
ri

m
a

ry
 p

u
rp

o
s

e
: 

In
fo

rm
 o

n
 a

p
p

ro
a

c
h
 &

 c
ri
te
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a

Climate Hazard 

Consequence

• Primary purpose: Filter for your 

addressed climate hazard

• Outline of the corresponding 

consequence to be addressed 

by the investment

Whitelisted measures can be identified by filtering for "n/a" in column K ("means 

of testing")

Climate Hazard 
Consequence

Environmental / 
Social / Economic 
Impact
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Links to external sources | Collected list of external sources to reference 
when applying the CBRT

5 Appendix

Source: CBRT Methodology, BCG Analysis

EU taxonomy for sustainable activities - European 

Commission
EU Sustainable Finance Taxonomy

Common Framework of Sustainable Finance Taxonomies for Latin American and the Carribean
Common Framework for Sustainable Finance 

Taxonomies for LAC

Non-exhaustive

GRI Risk Viewer for Infrastructure Risk Assessment
University of Oxford | GRI Risk Viewer for Infrastructure 

Risk Assessment

MDB joint methodology for tracking climate change adaptation finance
Joint methodology for tracking climate change adaptation 

finance

Link to accessExternal source

ARIC measurement framework for investorsARIC adaptation & resilience impact measurement framework for investors

BREEAM | Sustainable Building CertificationBREEAM Certification

Climate Change Adaptation Planning for Ports and Inland 

Waterways - Pianc
Climate Change Adaptation Planning for Ports and Inland Waterways

ISO - StandardsInternational Organization for Standardization

Joint MDB Paris Alignment Approach 2023Joint MDB Paris Alignment Approach

Nationally Determined Contributions (NDCs) | UNFCCCNDC under the UN Framework of Convention on Climate Change

Notre Dame Global Adaptation Initiative | ND-GAIN 

Country Index
ND-GAIN Country Index

Climate Adaptation & Resilience | Navigating ImpactGIIN’s climate adaptation & resilience metrics

Homepage | UN Global CompactUN Global Compact

WRI Aqueduct Waterrisk Atlas WRI Aqueduct | Water Risk Atlas

https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities_en
https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities_en
https://www.unepfi.org/publications/common-framework-for-sustainable-finance-taxonomies-for-latin-america-and-the-caribbean/
https://www.unepfi.org/publications/common-framework-for-sustainable-finance-taxonomies-for-latin-america-and-the-caribbean/
https://global.infrastructureresilience.org/
https://global.infrastructureresilience.org/
https://thedocs.worldbank.org/en/doc/20cd787e947dbf44598741469538a4ab-0020012022/original/20220242-mdbs-joint-methodology-climate-change-adaptation-finance-en.pdf
https://thedocs.worldbank.org/en/doc/20cd787e947dbf44598741469538a4ab-0020012022/original/20220242-mdbs-joint-methodology-climate-change-adaptation-finance-en.pdf
https://ndcpartnership.org/knowledge-portal/climate-toolbox/adaptation-resilience-impact-measurement-framework-investors#:~:text=In%20response%20to%20these%20challenges%2C%20this%20report%20provides,impact%20of%20investments%20on%20climate%20adaptation%20and%20resilience.
https://breeam.com/
https://www.pianc.org/publication/climate-change-adaptation-planning-for-ports-and-inland-waterways-2/
https://www.pianc.org/publication/climate-change-adaptation-planning-for-ports-and-inland-waterways-2/
https://www.iso.org/standards.html
https://documents1.worldbank.org/curated/en/099153206162328669/pdf/IDU0c77fadd6076d30433709a4b07b34a68508b2.pdf
https://unfccc.int/process-and-meetings/the-paris-agreement/nationally-determined-contributions-ndcs
https://gain.nd.edu/our-work/country-index/
https://gain.nd.edu/our-work/country-index/
https://navigatingimpact.thegiin.org/climate-adaptation-and-resilience/
https://unglobalcompact.org/
https://www.wri.org/data/aqueduct-water-risk-atlas
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