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Exclusion List 
 

Ecofy shall not finance the items listed below, which is in line with the reference framework (1)1: 

 

a) Production of or trade in any product or activity deemed illegal under host country laws or 

regulations or international conventions and agreements subject to international phase-outs 

or bans, such as:  

o polychlorinated biphenyls (i), pharmaceuticals (ii), pesticides, herbicides, and wastes2;  

o ozone-depleting substances3;  

o wildlife or wildlife products regulated under the Convention on International Trade in 

Endangered Species of Wild Fauna and Flora4;  

o unsustainable fishing methods5;  

o transboundary trade in waste or waste products6;  

b) Production of or trade in arms (i.e., weapons, ammunition, or nuclear products, primarily 

designated for military purposes, including paramilitary material)*;  

c) Commercial logging operations or the purchase of logging equipment for use in primary 

tropical moist forest or old-growth forests;  

d) Production or trade in wood or other forestry products other than from sustainably managed 

forests;  

e) Destruction7 of High Conservation Value areas8  

 
1 IFC's project exclusion list  
(https://www.ifc.org/exclusionlist). 
2 As specified in the 2004 Stockholm Convention on Persistent Organic Pollutants (“POPs”), see 
www.pops.int; the 2004 Rotterdam Convention on the Prior Informed Consent Procedure for Certain 
Hazardous Chemicals and Pesticides in International Trade and list of pesticides and herbicides subject 
to phaseouts or bans, see www.pic.int; and the 1992 Basel Convention on the Control of Transboundary 
Movements of Hazardous Wastes and their Disposal, see www.basel.int; as may be amended from time 
to time 
3 A list of the chemical compounds that react with and deplete stratospheric ozone resulting in the widely 
publicized ozone holes is specified in the 1999 Montreal Protocol on Substances that Deplete the Ozone 
Layer, together with target reduction and phaseout dates see www.unep.org/ozone/montreal.shtml., as 
may be amended from time to time 
4 As specified in the 1975 Convention on International Trade in Endangered Species or Wild Flora and 
Fauna (“CITES”), see www.cites.org, as may be amended from time to time 
5 These will include such as large-scale pelagic drift net fishing and fine mesh net fishing, harmful to 
vulnerable and protected species in large numbers and damaging to marine biodiversity and habitats, 
and blast fishing. 
6 As defined by the Basel Convention; see http://www.basel.int. 
7 Destruction means the (1) elimination or severe diminution of the integrity of an area caused by a major, 
long-term change in land or water use or (2) modification of a habitat in such a way that the area’s ability 
to maintain its role is lost 
8 High Conservation Value (HCV) areas are defined as natural habitats where these values are considered 
to be of outstanding significance or critical importance (See http://www.hcvnetwork.org).  
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f) Production or activities involving harmful or exploitative forms of forced labour9 and child 

labour10;  

g) Production of, use of, or trade in, unbounded asbestos fibres11;  

h) Production of or trade in alcoholic beverages (excluding beer and wine) *;  

i) Production of or trade in radioactive materials12;  

j) Racist and/or anti-democratic media  

k) Any business, if any of the following activities represents a substantial portion of such 
business13:  

o Gambling, gaming, casinos and equivalent enterprises*;  

o Production of or trade in Tobacco or tobacco-related products *14; or  

o Pornography 

l) Fossil fuel sub-sectors15 comprising upstream activities (exploration and production of fossil 
fuels); midstream (transportation and storage of raw fossil fuels); downstream (refining and 
distribution of refined fossil fuels); and power generation (defined as grid-connected rather 
than in captive capacity). 

m) Investments and/or other projects that aim to produce or make use of agricultural or forestry 
products associated with the unsustainable expansion of agricultural activity into land that 
had the status of high carbon stock and high biodiversity areas  

n) Biomaterials and biofuel production that make use of feedstock that could otherwise 
meaningfully serve as food or compromise food security  

o) Export-oriented agribusiness models that focus on long-haul air cargo for commercialisation  

p) Meat and dairy industries based on production systems that involve unsustainable animal 
rearing and/or lead to increased GHG emissions as compared to best industry, low-carbon 
standards/benchmarks  

 
9 Forced labour means all work or service, not voluntarily performed, that is extracted from an individual 
under threat of force or penalty. 
10 Child labor means the employment of children whose age is below the host country’s statutory 
minimum age of employment or employment of children in contravention of International Labor 
Organization Convention No. 138 “Minimum Age Convention” (www.ilo.org). 
11 This does not apply to purchase and use of bonded asbestos cement sheeting where the asbestos 
content is less than 20% 
12 This does not apply to the purchase of medical equipment, quality control (measurement) equipment 
and any equipment in which the radioactive source could reasonably be considered to be trivial or 
adequately shielded 
13 For companies, “substantial” means more than 10 % of their consolidated balance sheets or earnings. 
For financial institutions, “substantial” means more than 10% of their underlying portfolio volumes.  
14 Except, in the case of tobacco production only, with an appropriate timeframe for phase out  

(i) A group of highly toxic chemicals, polychlorinated biphenyls are likely to be found in oil-filled electrical 
transformers, capacitators, and switchgear dating from 1950 to 1985.  

(ii) A list of pharmaceutical products subject to phaseouts or bans is available at htto://www.who.int.  
15 This does not include Stand-alone diesel generators, where demonstrated that the option of a 
renewable generator is technically or commercially not feasible. Also, use of LPG for cooking and heating 
are an accepted practice. 


