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EIB – Eligibility Criteria 

 
I. Introduction 

 
This checklist includes the main eligibility criteria imposed within the framework of the loan to be granted with the support offered by the European 
Investment Bank (“EIB”). 
 
This checklist gathers all eligibility criteria to be fulfilled by borrower and any joint debtor (codébiteur/medeschuldenaar) (which will be referred to as 
the “Final Beneficiary”) before the execution of a (convertible) loan agreement (convention de crédit (convertible)/(omzetbaar) leenovereenkomst) 
(the “Sub-Financing”) between finance&invest.brussels SA or Brustart SA (the “Intermediary”) and the Final Beneficiary. Only if the conditions set 
out in this checklist are met, the loan agreement may benefit from support by the EIB.  
 
It is divided in the following sections: 

- Final Beneficiary Eligibility Criteria: eligibility criteria applicable to any Final Beneficiary 
- Final Beneficiary Sub-Project Eligibility Criteria: eligibility criteria applicable to any project (the “Sub-project”) financed by the Sub-Financing  
 
II. Advantage 

 
The EIB works alongside local financial institutions to finance investment programmes that contribute to the European Union’s objectives. Provided 
the loan meets all the eligibility criteria for EIB financing, the Intermediary will grant a financial benefit reflected in the interest rate, corresponding to 
a reduction in the annual interest rate that would have been applied to this loan without the EIB’s involvement. 
 

III. Disclaimer 
 
The eligibility criteria set out below are provided for indicative and informational purposes only and do not constitute, nor shall they be construed as, 
a binding commitment, offer, or representation of any kind. Compliance with, or fulfilment of, these criteria does not confer any right or entitlement to 
obtain financing, nor does it imply or guarantee, in whole or in part, the granting of support or a loan by EIB. 
 
Any decision to provide financing remains at the sole discretion of the Intermediary, subject to its internal policies, procedures, and applicable legal 
and regulatory requirements. 
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Furthermore, where support from the European Investment Fund (EIF) is envisaged under the InvestEU programme, additional eligibility requirements, 
conditions, and assessment processes shall apply. These may vary depending on the specific characteristics of the operation and the applicable 
programme rules. 
 
Neither the EIB, the Intermediary, nor any of their respective representatives shall incur any liability whatsoever for any loss or damage arising directly 
or indirectly from reliance on this information or from any decision taken based on it. For further details, including the full set of applicable criteria and 
procedures, please contact the analyst in charge of the file. 
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General Criteria – applicable to all Sub-Financing 
 

Final Beneficiary 

Final Beneficiary Eligibility Criteria 

The Final Beneficiary is established in Belgium or in another EU Member State 

The Final Beneficiary is a SME (- 250 ETP, - 50M turnover and -43M EUR balance sheet) or a Mid-Cap (minimum 250 and maximum 3,000 ETP) 
 
“SME” means a micro, small or medium-sized enterprise as defined in the Commission Recommendation, pursuant to which the category of micro, 
small and medium-sized enterprises (SMEs) is made up of enterprises which: 

- employ fewer than 250 persons; and 
- which have an annual turnover not exceeding EUR 50 million; and 
- and/or an annual balance sheet total not exceeding EUR 43 million. 

 
“Mid-Cap" means an entity with at least 250 ETP but less than 3,000 ETP. 
 
To establish the enterprise’s SME or MidCap status, its number of employees is calculated following the European Commission Recommendation 
2003/361/EC concerning the definition of micro, small and medium-size enterprises (“EC Recommendation”) that entered into force on 1 January 
20051.  

The calculation takes into account (i) direct employees and (ii) the employees of related enterprises in accordance with the EC definitions for 
Autonomous, Partner and Linked enterprises, as summarised in the table below. The relationships between enterprises through natural persons 
are also taken into account if enterprises are linked (see table below) and if they are active on the same market or in adjacent markets. The total 
number of employees on a consolidated basis should be less than 250 in the case of SMEs or less than 3000 in the case of MidCaps .  

 
1 Official Journal of the European Union L 124 of 20 May 2003, p. 36-41 
(https://single-market-economy.ec.europa.eu/smes/sme-definition_en) 

https://single-market-economy.ec.europa.eu/smes/sme-definition_en
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Autonomous 
enterprises 

An enterprise is considered autonomous if it does not hold 25% or more of capital or voting rights (whichever is higher) in one or 
several other enterprises and no other enterprise has a stake of 25% or more of its capital or voting rights (whichever is higher).  

Exception 

An enterprise is still considered autonomous if the following investors hold up to 50% of its capital or voting rights and do not 
exercise a dominant influence: public investment corporations, venture capital companies and business angels, universities and 
non-profit research centres, institutional investors including regional development funds, autonomous local authorities with an 
annual budget of less than EUR 10m and fewer than 5,000 inhabitants. 

For autonomous enterprises, the number of employees to consider is that of the enterprise only. 

Note: An enterprise loses its SME or MidCap status if one or more public bodies hold 25% or more of its capital or voting rights, 
unless it falls under the aforementioned exception, in which case the threshold is up to 50%. 

Partner 
enterprises 

An enterprise is considered a partner enterprise if it holds at least 25% but no more than 50% of capital or voting rights (whichever 
is the higher) in one or several other enterprises and/or another enterprise holds at least 25% but no more than 50% of its capital 
or voting rights (whichever is the higher). 

For partner enterprises, the number of employees to consider is calculated as the sum of the number of employees of the 
enterprise itself plus a proportion of the number of employees of each of the partner enterprises according to the percentage of 
shares/voting rights that are held. Data of any partner enterprise(s) immediately upstream and downstream have to be added. 

Linked 
enterprises 

Two enterprises are considered linked if one controls the other, directly or indirectly, through the majority of capital or voting rights 
or through the ability to exercise a dominant influence through a contract or by agreement. In most EU Member States, linked 
enterprises are required to prepare consolidated accounts. 

For linked enterprises, the number of employees is calculated as the sum of the number of employees of the enterprise itself plus 
the total number of employees of each of the linked enterprises throughout the entire chain, upstream and downstream2. 

In line with the EC Recommendation, the data to apply to the headcount of an enterprise’s employees are those relating to its latest approved 
accounting period and calculated on an annual basis. In relation to companies that are close to the headcount ceiling, the EC Recommendation 

 
2 In most EU Member States such enterprises are required by law to draw up consolidated accounts or are included by way of full consolidation in the accounts of another enterprise. 
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includes a provision whereby an enterprise gains/loses its SME or MidCap status whenever it goes below/above the headcount ceiling for two 
consecutive accounting periods3. 

At the date of signature of the Sub-financing, the Financial Beneficiary is not a subject of an EIB’s exclusion decision, which is effective (to be found 
here: http://www.eib.org/about/accountability/anti-fraud/exclusion/index.htm) 

The Final Beneficiary is not active in an Excluded Sector (excluded NACE Code). 
 
For Final Beneficiaries active in more than one sector, the main activity shall be eligible. The main activity corresponds to the activity which 
contributes most to the total gross value added – as measured by income before interest, taxes and depreciation – of the Final Beneficiary. 

For the sake of clarity, irrespective of the NACE codes of the Linked or Partner enterprises in the same group of companies, financial holding 
companies, whose sole economic activity is to hold and to manage portfolios of equity participations and/or investments in other companies, are not 
eligible for EIB financing. 

Therefore, the Final Beneficiary is not engaged in any of the sectors identified as non-eligible on the list of NACE codes provided by the EIB. 
 

011500 Growing of tobacco 
051000 Mining of hard coal 
052000 Mining of lignite 
061000 Extraction of crude petroleum 
062000 Extraction of natural gas 
062010 Natural gas liquefaction 
062030 Regasification of natural gas 
063000 Compound derivatives from waste recycling (for energy use) 
071000 Mining of iron ores 
072100 Mining of uranium and thorium ores 
072900 Mining of other non-ferrous metal ores 

 
3 See Art. 4.2. of the Annex of EC Recommendation 2003/361/EC. 

http://www.eib.org/about/accountability/anti-fraud/exclusion/index.htm
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089100 Mining of chemical and fertiliser minerals 
089200 Extraction of peat 
089300 Extraction of salt 
089900 Other mining and quarrying n.e.c. 
091000 Support activities for petroleum and natural gas extraction 
099000 Support activities for other mining and quarrying 
120000 Manufacture of tobacco products 
191000 Manufacture of coke oven products 
192000 Manufacture of refined petroleum products 
201300 Manufacture of other inorganic basic chemicals 
201400 Manufacture of other organic basic chemicals 
201500 Manufacture of fertilisers and nitrogen compounds 
201600 Manufacture of plastics in primary forms 
205100 Manufacture of explosives 
235100 Manufacture of cement 
236500 Manufacture of fibre cement 
241000 Manufacture of basic iron and steel and of ferro-alloys 
242000 Manufacture of tubes, pipes, hollow profiles and related fittings, of steel 
243000 Manufacture of other products of first processing of steel 
243100 Cold drawing of bars 
243200 Cold rolling of narrow strip 
243300 Cold forming or folding 
243400 Cold drawing of wire 
244200 Aluminium production 
244600 Processing of nuclear fuel 
244610 Uranium enrichment 
244620 Irradiated fuel reprocessing 
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254000 Manufacture of weapons and ammunition 
303100 Manufacture of aircraft and related machinery 
304000 Manufacture of military fighting vehicles 
331100 Repair of fabricated metal products 
351110 Thermal power stations 
351111 Thermal power stations: coal, lignite 
351112 Thermal power stations: fuel oil 
351113 Thermal power stations: natural gas 
351114 Thermal power stations: coal + fuel oil or natural gas or both 
351115 Thermal power stations: fuel oil + natural gas 
351116 Other thermal power stations 
351120 Hydroelectric and pumped storage power stations 
351121 Hydroelectric power stations: conventional (with storage) 
351122 Hydroelectric power stations: run of the river  
351123 Hydroelectric power stations: tidal 
351124 Other hydroelectric power stations 
351125 Pumped power stations 
351140 Nuclear energy 
351141 Pilot plants 
351142 Demonstration plants 
351143 Commercially-rated power stations 
352100 Manufacture of gas (see the exception as set out below)  
352200 Distribution of gaseous fuels through mains 
352300 Trade of gas through mains 
381200 Collection of hazardous waste 
382113 Landfills 
382114 Incineration 
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382142 Landfills 
382143 Incineration 
382200 Treatment and disposal of hazardous waste 
390000 Remediation activities and other waste management services 
411000 Development of building projects 
463500 Wholesale of tobacco products 
467100 Wholesale of solid, liquid and gaseous fuels and related products 
472600 Retail sale of tobacco products in specialised stores 
473000 Retail sale of automotive fuel in specialised stores 
495010 Oil pipelines 
495011 Gaslines 
495012 Oil and natural gas storage and related equipment 
495013 Pipelines transporting ethylene and other chemicals 
511000 Passenger air transport 
512100 Freight air transport 
522100 Service activities incidental to land transportation 
522300 Service activities incidental to air transportation 
522310 Airports and airport installations 
522320 Acquisition of aircraft 
641100 Central banking 
641900 Other monetary intermediation 
641910 Banks 
641920 Mutual banks or credit cooperatives 
641930 Savings banks 
641940 Development Banks and Financing Institutions 
641941 Development Banks and Financing Institutions Multilateral 
641942 Development Banks and Financing Institutions Bilateral 
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641943 Development Banks and Financing Institutions Regional 
641944 Development Banks and Financing Institutions Local 
642000 Activities of holding companies 
643000 Trusts, funds and similar financial entities 
649010 Venture Capital Fund 
649011 Venture Capital Fund Global 
649012 Venture Capital Fund Continental 
649013 Venture Capital Fund Regional 
649014 Venture Capital Fund National 
649020 Development Funds 
649021 Development Funds Global 
649022 Development Funds Continental 
649023 Development Funds Regional 
649024 Development Funds National 
649200 Other credit granting 
649210 Mortgage banks and companies 
649220 Specialist financial institutions (SDR, etc.) 
649900 Other financial service activities, except insurance and pension funding n.e.c. 
649910 Guarantee funds (EIF, foreign trade financing organisations etc.) 
649920 Special purpose vehicles 
651100 Life insurance 
651200 Non-life insurance 
652000 Reinsurance 
653000 Pension funding 
661100 Administration of financial markets 
661200 Security and commodity contracts brokerage 
661900 Other activities auxiliary to financial services, except insurance and pension funding 
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662200 Activities of insurance agents and brokers 
662900 Other activities auxiliary to insurance and pension funding 
663000 Fund management activities 
681000 Buying and selling of own real estate (see the exception as set out below)  
682000 Renting and operating of own or leased real estate (see the exception as set out below) 
683100 Real estate agencies (see the exception as set out below) 
683200 Management of real estate on a fee or contract basis (see the exception as set out below) 
841100 General public administration activities 
841200 Regulation of the activities of providing health care, education, cultural services and other social services, excluding social security 
841300 Regulation of and contribution to more efficient operation of businesses 
842100 Foreign affairs 
842300 Justice and judicial activities 
843000 Compulsory social security activities 
872000 Residential care activities for mental retardation, mental health and substance abuse 
920000 Gambling and betting activities 
941100 Activities of business and employers membership organisations 
941200 Activities of professional membership organisations 
942000 Activities of trade unions 
949100 Activities of religious organisations 
949200 Activities of political organisations 
949900 Activities of other membership organisations n.e.c. 
960900 Other personal service activities n.e.c. 
970000 Activities of households as employers of domestic personnel 
981000 Undifferentiated goods-producing activities of private households for own use 
982000 Undifferentiated service-producing activities of private households for own use 
990000 Activities of extraterritorial organisations and bodies 
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Exception with reference to NACE codes in respect of Real Estate Activities: 

Sub-Financings to enterprises which are created to own real estate (land and/or buildings) to be used (through rental) by an underlying commercial 
business, may be eligible if: 

a. the real estate enterprise and the underlying commercial business belong to the same group; and 
b. the commercial business is clearly identified (additional NACE activity code of commercial nature); and 
c. the Sub-Project complies with the other eligibility criteria as outlined in this Checklist. 

Exception with reference to the NACE code “Manufacture of gas”: 

For Final Beneficiaries which have their main activity in the excluded sector 352100 (manufacture of gas) but for which the eligible Sub-Project 
consists of the production of biofuel, the NACE code 351132 (alternative and renewable sources of energy: biofuel) associated with the Sub-Project 
shall be eligible for EIB financing even though sector 352100 is excluded. 

The Final Beneficiary is not a financial holding company, whose sole economic activity is to hold and to manage portfolios of equity participations 
and/or investments in other companies (NACE Code 642000).  

The Final Beneficiary is not involved in an Excluded Activity as described below: 

1. Sub-Projects which result in limiting people’s individual rights and freedom, or violation of human rights, such as: 

a. Prisons and detention centres of any form (e.g. correctional institutions or police stations with detention facilities); and 
 

b. any activities which are known directly or indirectly to result in harmful or exploitative forms of forced labour4 or harmful child labour5, as 
defined by the ILO (International Labour Organization) Fundamental Labour Conventions.  

 

2. Sub-Projects unacceptable in climate and environmental terms:  

 
4 Forced labour means traditional practices of forced labour, such as vestiges of slavery or slave-like practices, and various forms of debt bondage, as well as new forms of forced labour that have 

emerged in recent decades, such as human trafficking, also called “modern-slavery” to shed light on working and living conditions contrary to human dignity. 
5 Harmful child labour means the employment of children that is economically exploitive, or is likely to be hazardous to, or to interfere with, the child's education, or to be harmful to the child's health, 

or physical, mental, moral or social development. In addition any labour that is performed by a person which has not yet reached the age of 15 is considered to be harmful, unless the local 

legislation specifies compulsory school attendance or the minimum age for working to be higher; in such cases, the higher age will be applied for defining harmful child labour. 
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a. Any activity involving significant degradation, conversion or destruction6 of critical habitats7;  
b. Conversion of natural forests into plantation. This includes irrigated forests8, logging, clear cutting or degradation of (and commercial 

concessions over) tropical natural forests or high conservation value forests9 in all regions, as well as the purchase of logging equipment for 
this purpose; 

c. Unsustainable fishing methods (such as drift net fishing in the marine environment using nets in excess of 2.5 km in length and blast fishing);  
d. Extraction of mineral deposits from the deep sea10; and  
e. Extraction or mining of conflict minerals and metals11.  

 
3. Activities prohibited by national legislation or international agreements ratified by the EU:  
a. This includes any products or activities subject to international phase out or bans, including production of or trade in products containing 

PCBs12; production, placing on the market and use of asbestos fibres13; production, use of or trade in ozone depleting substances14 and other 

 
6 Destruction means (1) the 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. 
7 Critical habitat is a subset of both natural and modified habitat that deserves particular attention. Critical habitat includes areas with high biodiversity value that meet the criteria of the International 

Union for Conservation of Nature (“IUCN”) classification, including habitat required for the survival of critically endangered or endangered species as defined by the IUCN Red List of Threatened 
Species or as defined in any national legislation; areas having special significance for endemic or restricted-range species; sites that are critical for the survival of migratory species; areas 
supporting globally significant concentrations or numbers of individuals of congregatory species; areas with unique assemblages of species or which are associated with key evolutionary processes 
or provide key ecosystem services; and areas having biodiversity of significant social, economic or cultural importance to local communities. Primary Forest or forests of High Conservation Value 
shall be considered Critical Habitats. Critical Habitats include species under strict protection in accordance with Articles 12-16 of the Habitats Directive (Directive 92/43/EEC on the conservation of 
natural habitats and of wild fauna and flora, as amended). 
8 Except for temporary watering in the first 3 years after planting, which is allowed for the seedlings to develop deep rooting systems to ensure high survival rates. 
9 High conservation value forests are defined by the Forest Stewardship Council as those that possess one or more of the following attributes: 1) forest areas containing globally, regionally or 

nationally significant concentrations of biodiversity values (e.g. endemism, endangered species, refugia); 2) forest areas containing globally, regionally or nationally significant large landscape level 
forests, contained within, or containing the management unit, where viable populations of most if not all naturally occurring species exist in natural patterns of distribution and abundance; 3) forest 
areas that are in or contain rare, threatened or endangered ecosystems; 4) forest areas that provide basic services of nature in critical situations (e.g. watershed protection, erosion control); 5) forest 
areas fundamental to meeting basic needs of local communities (e.g. subsistence, health); 6) forest areas critical to local communities' traditional cultural identity (areas of cultural, ecological, 
economic or religious significance identified in cooperation with such local communities). 
10 Deep sea is defined as the areas of the ocean below 200m - The International Seabed Authority and Deep Seabed Mining. United Nations. 
11 Minerals and metals covered by the Regulation (EU) 2017/821 laying down supply chain due diligence obligations for Union importers of tin, tantalum and tungsten, their ores, and gold originating 

from conflict-affected and High-Risk areas, as amended. 
12 PCBs: Polychlorinated biphenyls are a group of highly toxic chemicals. 
13 Commission Regulation (EU) 2016/1005 of 22 June 2016 amending Annex XVII to Regulation (EC) No 1907/2006 of the European Parliament and of the Council concerning the Registration, 

Evaluation, Authorisation and Restriction of Chemicals (REACH) as regards asbestos fibres (chrysotile). 
14 Ozone Depleting Substances (ODS) mean chemical compounds, which react with and delete stratospheric ozone, resulting in "holes in the ozone layer". The Montreal Protocol on Substances 

that Deplete the Ozone Layer lists ODs and their target reduction and phase-out date. 
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substances which are subject to international phase-outs or bans, including pharmaceuticals, pesticides/herbicides, chemicals15, and other 
hazardous substances; trade in mercury, mercury compounds, and a large range of mercury-added products16; production or use of or trade 
in persistent organic pollutants17; production or trade in wildlife or wildlife products regulated under the Convention on International Trade in 
Endangered Species of Wild Fauna and Flora (CITES); transboundary movements of waste prohibited under public international law18;  

b. Activities prohibited by host country legislation or international legal instruments ratified by the EU, relating to the protection of biodiversity 
resources, or cultural heritage; and  

c. Any activities relating to the deliberate release of Genetically Modified Organism (GMO)19.  
 

4. Ethically or morally controversial Sub-Projects:  
a. Animal and human reproductive cloning; 

b. Activities involving live animals for scientific and experimental purposes, including gene editing and the breeding of these animals20;  

c. Sex trade and related infrastructure, services and media; 

d. Projects with the purpose of producing, manufacturing, processing or distribution of tobacco;  

Gambling and related equipment, hotels with in-house casinos21. 

 

5. Ammunition and weapons, including explosives and sporting weapons, as well as equipment or infrastructure dedicated to 
military/police use22.  

 

 
15 Based on Regulation (EU) No. 649/2012 of the European Parliament and of the Council of 4 July 2012 concerning the export and import of hazardous chemicals as amended; United Nations 

Consolidated List of Products whose Consumption and/or Sale have been Banned, Withdrawn, Severely Restricted or not Approved by Governments; Convention on the Prior Informed Consent 
Procedures for Certain Hazardous Chemicals and Pesticides in International Trade (Rotterdam Convention); World Health Organisation Recommended Classification of Pesticides by Hazard. 
16 Regulation (EU) 2017/852 of the European Parliament and of the Council of 17 May 2017 on mercury. 
17 Based on Stockholm Convention on Persistent Organic Pollutants (POPs) as amended in 2009. 
18 Based on Basel Convention on the Control of Transboundary Movements of Hazardous Wastes and their Disposal; Regulation (EC) No 1013/2006 of 14 June 2006 on shipments of waste; and 

Decision C(2001)107/Final of the OECD Council concerning the revision of Decision C(92)39/Final on the control of transboundary movements of wastes destined for recovery operations. 
19 Unless in compliance with EU Directive 2001/18/EC and EU Directive 2009/41/EC, and related country legislation, as further amended. 
20 Unless in compliance with (EU) Directive 2010/63/EU as amended by Regulation (EU) 2019/1010 of the European Parliament and of the Council on the protection of animals used for scientific 

purposes. 
21 Projects whose main purpose is other than gambling are excluded if more than 10% of its annual revenues is generated by gambling. 
22 Investments within the EU with the potential to be used for both civil and military/police purposes (dual use) are not excluded. 
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No more than 10% of the annual revenues of the Final Beneficiary is generated by the following: 

a. activities targeting the production or facilitating the use of gambling and related equipment; 

b. activities targeting tobacco production, manufacturing, processing, or specialist tobacco distribution, and activities facilitating the use of 
tobacco (e.g. “smoking halls”). 

If the Final Beneficiary is a leasing company, the following criteria are met: 
 

a. the Final Beneficiary complies with the other eligibility criteria; and  

b. the allocation meets the standard criteria. Eligible lessees can be private sector companies and public administrations. 

Final Beneficiary Sub-Project 

The Sub-Project is: 

- economically, environmentally, technically and financially sound; 
- if it is part of a larger investment, is self-contained and technically and economically viable in itself (not dependent on the realisation of the 

remainder of the investment). 

The Sub-Project does not relate to Excluded Sectors or Excluded Activities (including gambling or tobacco).  

The total amount of the Sub-Project does not exceed EUR 25,000,000. 

The loan is not a refinancing of a previous and same Sub-Project (unless such new Sub-Financing is for an increased amount in which case an 
allocation is possible for this increased amount only).  

The term of the Sub-Financing granted to the Final Beneficiary is of minimum 2 years and does not exceed the economic and technical life of the 
financed Sub-Project (for investment in fixed assets). 

The Sub-Project does not relate to: 
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a. the purchase (or construction or renovation) of real estate with the purpose of selling or renting the building to a third party, except for the 
construction of social housing, commercial centres and/or offices with the purpose of renting them to third parties which can become 
exceptionally eligible subject to EIB’s pre-approval in each case; 

b. the provision of consumer finance; 

c. pure financial transactions which relate to any expenditure that does not lead to additional capital expenditures or operational activity of the 
enterprise (such as trading public stocks, other securities or any other financial product, refinancing of the enterprise’s loans), including 
change of ownership (e.g. Mergers & Acquisitions); 

except for generation change (i.e. retirement of the previous owner) or staff-related enterprise transmissions, which may be eligible if: 

(i) they allow for a continuation in economic activity of the respective enterprise, 

(ii) both the buyer and the entity to be sold are eligible Final Beneficiaries, and 

(iii) the total financing needed for the enterprise acquisition does not exceed EUR 5m (excluding own funds); 

d. undertakings with a political or religious content; 

e. health sector projects with “secure or forensic units”;  

f. health sector projects which do not respect the common values and fundamental principles of EU’s health care policy (sustainable solutions 
for society based on scientific evidence and equity of access); 

g. desalination activities. 

If the Final Beneficiary is operating in the defence sector, the Sub-project is limited to the purchase, manufacturing and/or development of “dual-use” 
items.  

Dual-use items shall mean items, including software and technology, which can be used for both civil and military purposes, and shall include all 
goods which can be used for non-explosive uses.  

EIB applies the List of dual-use items and technology in Annex I to the Council Regulation (EC) No 428/2009 (amended by Regulation (EU) No 388/2012 
of the European Parliament and of the Council of 19 April 2012) for setting up a Community regime for the control of exports, transfer, brokering and 
transit of dual-use items.  
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If the Sub-project relates to the manufacture of spacecraft and related machinery and space transport, the Sub-project is limited to the purchase, 
manufacturing and/or development of “dual-use” items (see the aforementioned definition of dual use). 

If the Sub-project relates a project in public order and safety, it is limited to investments that do not contribute to violation of human rights or limitation 
of private individuals’ freedom.  

The Sub-project is not in the following sectors: financing of prisons, detention centres, correctional institutions or police stations with detention 
facilities.  

In case of financing of police and border, coast guard activities or civil defence aircraft, the Sub-Project concerns exclusively infrastructure and 
equipment that cannot contribute directly to physically hurting or restraining freedom of private individuals. 

The Sub-Project does not relate to: 

a. coal mining, processing, transport and storage; 

b. oil exploration and production, refining, transport, distribution and storage; 

c. natural gas exploration and production, liquefaction, regasification, transport, distribution and storage; 

d. electric power generation exceeding the Emissions Performance Standard (i.e. 250 grams of CO2e per kWh of electricity), applicable to fossil 
fuel-fired power and cogeneration plants, geothermal and hydropower plants with large reservoirs. 

If the Sub-Project relates to the heating and cooling of buildings (including Combined Cooling/Heat and Power production (CCHP, CHP)), it is 
restricted to: 

a. heat production using renewable fuels or “eligible cogeneration”. Eligible cogeneration is defined as:  

(i) Based on 100% Renewable Energy (RE), waste heat or a combination thereof; OR 

(ii) If based on <100% RE and the remaining part is gas-fired (no other fossil fuel is eligible): overall efficiency >85% where 
efficiency is defined as (Heat + Electricity production) / Gas fuel consumption > 85%; 
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b. small and medium-sized natural gas boilers with a capacity of up to 20 MWth if meeting the minimum energy efficiency criteria, defined as A-
rated boilers in the EU23 (applicable to <400kWth) or boilers with efficiencies of >90%; 

c. rehabilitation or extension of existing district heating networks –insofar as there is no increase in CO2 emissions as a result of the combustion 
of coal, peat, oil, gas or non-organic waste on an annual basis; 

d. new district heating networks or substantial extensions of existing district heating networks insofar as the network uses at least 50% 
renewable energy or 50% waste heat or 75% cogenerated heat, or 50% of a combination of such energy and heat. 

For the avoidance of doubt, the above conditions for heat/cooling production of buildings also apply to agricultural and industrial buildings, e.g. a 
flower production facility. In particular, new facilities are only eligible for EIB financing if the associated power/heat/cooling production system 
complies with the above energy performance criteria. In contrast, financings for working capital, R&D and equipment other than the 
power/heat/cooling production system used in existing facilities are eligible irrespective of the energy performance of the existing power/heat/cooling 
production system provided that the Sub-Project meets all other conditions. The energy performance criteria do not apply to industrial process heat. 

If the Sub-Project includes power and/or heat production using biomass, the following biomass sustainability conditions are met: 

a. feedstock shall be from non-contaminated biomass or biogenic waste inside the EU, or certified for sustainability when sourced outside the 
EU, and shall not consist of food and feed crops;  

b. forest feedstock is to be certified according to international sustainable forest certification standards; and 

c. use of palm oil products or raw material from tropical forest and/or Protected Sites are excluded. Protected Sites include Natura 2000 sites 
designated under EU legislation, sites recognized under the Ramsar, Bern (Emerald network) and Bonn Conventions and areas designated or 
identified for designation as Protected Sites by national Governments. 

If the Sub-Project relates to the construction of new buildings and major rehabilitation of existing buildings (exceeding 25% of the surface area or 25% 
of the building value excluding land), it complies with national energy standards defined by the Energy Performance of Buildings Directive (EPBD, 
2018/844/EU). 
 

In case of financing of mobile assets used for transport, the vehicles/mobile assets respect the following eligibility conditions: 

 
23 https://ec.europa.eu/info/energy-climate-change-environment/standards-tools-and-labels/products-labelling-rules-and-requirements/energy-label-and-
ecodesign/energy-efficient-products_en . 

https://ec.europa.eu/info/energy-climate-change-environment/standards-tools-and-labels/products-labelling-rules-and-requirements/energy-label-and-ecodesign/energy-efficient-products_en
https://ec.europa.eu/info/energy-climate-change-environment/standards-tools-and-labels/products-labelling-rules-and-requirements/energy-label-and-ecodesign/energy-efficient-products_en
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Passenger cars  • Direct emissions <=115g CO2/km according to the Worldwide Light duty vehicle Test Procedure (WLTP) on a 

vehicle by vehicle basis24. In case the vehicle has been produced before 1st September 2019 then a 
conversion factor of 1.21 from NEDC to WLTP applies to determine the vehicle emissions. 

• The vehicle shall be primarily used for business purposes as opposed to personal use. 
Vans / Light Commercial  
Vehicles  

• Direct emissions <=182g CO2/km according to the Worldwide Light duty vehicle Test Procedure (WLTP) on a 
vehicle by vehicle basis. In case the vehicle has been produced before 1st September 2019 then a 
conversion factor of 1.24 from NEDC to WLTP applies to determine the vehicle emissions. 

• The vehicle shall be primarily used for business purposes as opposed to personal use. 
L-category vehicles (2-  
and 3-wheel vehicles 
and  quadricycles) 

• Zero direct emissions vehicles. 

 
24 Vehicles with direct emissions <=115g CO2/km include fully electric zero direct emission vehicles. 
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Trucks / Heavy duty  
vehicles (HDVs) 

• For trucks from groups HDV 4, HDV 5, HDV 9 and HDV 10, direct emissions shall be below the respective 
reference value (based on VECTO as per the vehicle registration documents (Certificate of Conformity)):  

 

Group 
description 

Vehicle 
Group 

Vehicle 
sub-
group* 

Reference 
value  
CO2 
[g/tkm] 

Rigid, 4x2 axle, 
GVW > 16t 

4 
4-UD 307.23 
4-RD 197.16 
4-LH 105.96 

Tractor 4x2 axle, 
GVW > 16t 

5 
5-RD 84.00 
5-LH 56.60 

Rigid, 6x2 axle 9 
9-RD 110.98 
9-LH 65.16 

Tractor, 6x2 axle 10 
10-RD 83.26 
10-LH 58.26 

* UD = Urban delivery 
   RD = Regional delivery 
   LH = Long haul  

 
• Other HDV trucks not mentioned in the above table will be deemed eligible. 
• All HDVs shall meet the Euro VI standard with the exception of   HDVs for waste collection which must meet 

at least the Euro V standard.   
• Vehicles dedicated to transport fossil fuels or fossil fuels blended with alternative fuels are not eligible. 

Public transport: Trams,  
metros & buses (urban  
and interurban) 

• Zero direct emission mobile assets (trams, metros & buses). 
• Other mobile assets are eligible if direct emissions are equal to or below 50 gCO2 equivalent per person-km 

(gCO2e/pkm). 
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Trains • Zero direct emission trains. 
• Other passenger trains are eligible if direct emissions are equal to or below 50 gCO2 equivalent per person-

km (gCO2e/pkm) 

• Other freight trains are eligible if direct emissions are equal to or below 28.3 gCO2 equivalent per tonne-km 
(gCO2e/tkm) 

• Vehicles dedicated to transport fossil fuels or fossil fuels blended with alternative fuels are not eligible. 
Inland Water Way  
vessels 

• Zero direct emission vessels.  
• Other passenger vessels are eligible if direct emissions are equal to or below 50 gCO2 equivalent per person-

km (gCO2e/pkm).  
• Other freight vessels are eligible if direct emissions are equal to or below 28.3 gCO2 equivalent per tonne-

km (gCO2e/tkm). 

• Vessels dedicated to transport fossil fuels or fossil fuels blended with alternative fuels are not eligible. 
Other mobile assets • Mobile assets (including maritime vessels) not covered under the previous categories are eligible.  

• Maritime vessels dedicated to transport fossil fuels or fossil fuels blended with alternative fuels are not 
eligible. 

 
Attention: the Borrower is obliged to keep evidence of the CO2 emissions of each mobile asset based on the vehicle registration CO2 emissions where 
available or, for other mobile assets, based on the Borrower ex-ante assessment following EIB guidance per asset class. 

The Sub-Project is mainly located in Belgium or in other EU Member States 

The Sub-Project complies with the relevant applicable EU and national provisions, in particular for: 

a. Sub-Projects in the field of environment and sectors regulated by EU policy; 

b. Sub-Projects that include procurement of works, supplies and services regulated by EU and national requirements in force; 

c. where applicable, the investments are compliant with EU and national provisions on procurement 

The purpose of the Sub-Project is one of the following: 

a. purchase, renovation or extension of tangible assets, including the development and planning during the construction phase; financing costs 
during the construction phase for up to 10% of the total Sub-Project cost; financing of land purchase which is technically essential for the 
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investments for up to 10% of total Sub-Project cost25; purchase of assets other than real estate (e.g. construction equipment), with the 
purpose of renting them to third parties. 

b. investment in intangible assets, i.e.: 

(i) RDI expenses (including gross salaries of staff directly associated with the Research, Development, and Innovation 
components of the firm’s activities, and development costs of concessions, patents, licenses, trademarks and similar rights 
and assets); 

(ii) purchase of process licenses, software and other rights and assets with an inherent productive capacity; 

(iii) purchase of other intangible assets such as licenses for the use of non-generated public resources, patents, brands, 
trademarks and similar rights and assets up to 10% of the Sub-Project costs. 

c. working capital needed for the operational activity of the Final Beneficiary, e.g. current assets such as stocks (inputs, work-in-progress and 
finished products) and receivables 

The Sub-Project does not include the financing of the following categories of costs: 

a. financing of land purchase is excluded unless it is technically essential for the investments; the purchase of farmland is always excluded; 

b. purchase of goodwill, licenses or rights for mineral resource exploitation and production rights in the agricultural sector; 

c. taxes such as Value Added Tax (VAT); 

d. tariffs (i.e. a tax or duty to be paid in relation to imports or exports). 

 

 
25 It is understood that the entire cost of land in so far it is technically essential for the investments can be included in the calculation of Sub-Project’s cost. However, the 
land purchase included in the allocated amount shall not exceed 10% of the Sub-Project cost. 


