
EBRD Exclusion List 
 

The funds cannot be provided to any person or legal entity 

 for the purpose of financing any of the following: 

1. Production and/or trade of arms or military equipment; 
2. Financial institutions or financial services companies; 
3. Insurance business; 
4. Production of tobacco or hard liquor; 
5. Sale of tobacco or hard liquor (other than where the sale of tobacco or hard liquor is ancillary to the 

entity's primary business activity); 
6. Casinos or other gambling facilities; 
7. Speculative investments in property or currencies or any other speculative investment activities; 
8. Investments in securities of any kind, including investments in share capital of other companies; 
9. Any activities appearing on the EBRD Environmental and Social Exclusion List as outlined in Appendix 

1 of the applicable EBRD Environment and Social Policy dated 25th April 2019;  
10. Without the prior written consent of  EBRD, any activities appearing on the EBRD's Category A list of 

projects as outlined in Appendix 2 of the applicable EBRD's Environmental and Social Policy as well 
as any activities appearing on the EBRD's FI Referral List as outlined in Appendix A of the 
Environmental and Social Policy, as such projects will be required to meet PRs 1 to 8 and 10; 

11. Technologies involving the combustion, transportation or extraction of carbon intensive fossil fuels 
such as coal, heating oil or oil shale. 
 

In addition, the funds cannot be provided to any person or legal entity  

for the purpose of financing any of the following: 

1. Working capital, except to the extent that such working capital requirement is an integral part of the 
investment cost of the eligible project (for example, additional working capital required to facilitate 
the implementation of an upgrade investment); 

2. Speculation in property (being investments in real estate solely with the aim of making short or 
medium term profit on sales); 

3. Purchase of land; 
4. Speculation in shares, bonds and any other type of financial instruments, derivatives or securities;  
5. Banking, insurance or financial intermediation;  
6. Refinancing (or other types of replacement/consolidation) of any existing term loan or credit 

operations of potential borrowers; 
7. Construction of roads and railways;  
8. Extraction of raw material and mining;  
9. Manufacture of article of concrete, cement and plaster. 
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