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The current international sanctions framework adopted against the Russian Federation, Belarus and Donetsk and Luhansk provinces 
has brought export control and compliance to the forefront of the business community, banks and exporters' agendas. The impact of 
international sanctions has been unprecedented and has deeply affected trade flows to the Russian Federation and Belarus. 

1. EU sanctions framework in 2014 

It should be reminded, however, that as early as 17 March 2014, following the invasion by Russian Federation troops in Crimea, the 
European institutions had already introduced sanctions against Russia, adopting three Regulations: 

• Reg. (EU) 692/2014 established several international trade restrictions, including the prohibition to import goods originating in 

Crimea or Sevastopol, the prohibition to supply goods and technologies related to the sectors of transport, telecommunications, 

for the production of natural energy resources (oil, natural gas and mineral resources), in addition to prohibitions of financial 

nature; 

• Reg. (EU) 269/2014 focused on the identification of natural and legal persons and entities involved in the violation of international 

law in Crimea, implementing subjective measures, among which the prohibition of making available funds and economic 

resources, travel bans and freezing of assets; 

• Reg. (EU) 833/2014 established a ban on the export of dual-use goods - i.e., those goods capable of being used for both civilian 

and military purposes listed in Annex I of Regulation (EU) 2021/821 (previously regulated by Reg. (EU) 428/2009) - to military end-

users in Russia and identified certain goods and equipment in the petroleum sector (listed in Annex II) that required prior 

authorization for being exported to Russia. In addition, there were financial restrictions on certain entities and restrictions on 

access to the capital market for certain Russian banks. 

2. Sanctioning framework in response to the Ukraine crisis 2022 

However, what is happening from February 2022 has a far-reaching transversal impact, both in terms of the volume of restrictive 
measures, making the Russian Federation the most sanctioned country in the world, and in terms of the sectors of the economy 
affected. The European Union reacted to the violation of international law following to the Russian military invasion of Ukraine by 
gradually adopting different packages of sanctions, of subjective and financial nature and restricting trade in certain goods. We hereby 
provide a brief regulatory background, by type of sanctions of the restrictive measures. 

2.1 Russian Federation 

Following the recognition of the separatist Donetsk and Luhansk regions, the European Union introduced the first package of 
sanctions against Russia, amending Regulation (EU) 269/2014, and designating an increasing number of natural and legal persons and 
entities. The subjective sanctions, governed by Reg. (EU) 269/2014 as amended, provide for the freezing of funds and economic 
resources, and for the prohibition of making economic resources directly or indirectly available to the designated entities. 
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• Reg. (EU) 2022/332 includes the President of the Russian Federation Vladimir Putin and the Minister of Foreign Affairs Sergeĭ 
Viktorovich Lavrov among the more than 100 members of the Russian Duma, to the "designation" lists of persons whose assets 
and economic resources are frozen. 

• To date, there are approximately one thousand high-profile individuals from Russian society under subjective sanctions and about 
one hundred entities of Russian law. 

The European authorities have subsequently modified the interpretation of the shadow listing concept, broadening its scope to 
include co-ownership. Indeed, the FAQs published by the European Commission (available at the following link), clarify that if the 
aggregated ownership of a company by listed persons meets the 50% threshold, the company should be considered jointly owned and 
controlled by listed persons. This applies, for example, if one listed person owns 30% of the company and another listed person owns 
25% of the company. Dealings with the company could be considered as making funds indirectly available to those listed persons. In 
this context, rigorous third parties screening through subjective due diligences becomes essential for economic operators interested 
in doing business with the region. 

The economic sanctions introduced by the European Union also target the Russian financial sector. By amending Reg. (EU) 833/2014: 

• Reg. (EU) 2022/262 introduced a ban on providing “investment services […] or deal with transferable securities and money-market 
instruments issued after 9 March 2022” and “to directly or indirectly make any arrangement to make any new loans or credit after 
23 February 2022 against the Russian Federation, the Russian Government, the Central Bank”. 

• Further financial implications were adopted with Regulation (EU) 2022/345 which, pursuant to Article 5h, effectively excluded 
seven Russian banks from the SWIFT international payments system, namely: Bank Otkritie; Novikombank; Promsvyazbank; Bank 
Rossiya; Sovcombank; VNESHECONOMBANK (VEB); VTB BANK. Moreover, it is also prohibited to accept deposits from Russian 
nationals or natural persons residing in Russia for an amount exceeding € 100.000, to purchase or increase participation in legal 
entities of Russian law, to grant new loans or debts and to provide investment services to such entities.  

More generally, the current sanctions framework affects investment services in Russia in several ways and provides for the following 
restrictions: 

I. Prohibition to invest, participate or otherwise contribute to projects co-financed by the Russian Direct Investment Fund;  
II. Prohibition to invest in (or co-invest with) any non-EU entity operating in the energy sector in Russia;  

III. Prohibition to deal with transferable securities (including stocks and bonds) and money market instruments issued by 
SBERBANK, VTB BANK, GAZPROMBANK, VNESHECONOMBANK (VEB), ROSSELKHOZBANK, ALFA BANK, BANK OTKRITIE, BANK 
ROSSIYA E PROMSVYAZBANK or entities owned directly or indirectly for more than 50% by such banks or acting on their 
behalf or under their direction;  

IV. Prohibition to deal with transferable securities (including stocks and bonds) and money market instruments issued by 
predominantly engaged, and with major activities, in the conception, production, sales or export of military equipment or 
services (listed in Annex V of Reg. 833/2014) and/or in the sectors of sale/transport of petroleum products (listed in Annex VI 
of Reg. 833/2014) or entities owned directly or indirectly for more than 50% by such entities or acting on behalf of or under 
the direction of such entities; 

V. Prohibition to deal with transferable securities (including stocks and bonds) and money market instruments issued by 
ALMAZ-ANTEY, KAMAZ, NOVOROSSIYSK COMMERCIAL SEA PORT, ROSTEC (RUSSIAN TECHNOLOGIES STATE CORPORATION), 
RUSSIAN RAILWAYS, JSC PO SEVMASH, SOVCOMFLOT, UNITED SHIPBUILDING CORPORATION, RUSSIAN MARITIME REGISTER 
OF SHIPPING or entities owned directly or indirectly for more than 50% by such undertakings or acting on their behalf or at 
their direction; 

VI. Prohibition to be part of any arrangement to grant any new loan or credit to sublects of points (iv), (v) e (vi);  
VII. Prohibition to provide services related to trading in securities of any legal person, entity or body established in Russia that is 

more than 50% publicly owned; 
VIII. Prohibition of conducting, directly or indirectly, operations with OPK OBORONPROM, UNITED AIRCRAFT CORPORATION, 

URALVAGONZAVOD, ROSNEFT, TRANSNEFT, GAZPROM NEFT, ALMAZ-ANTEY, KAMAZ, ROSTEC RUSSIAN TECHNOLOGIES 
STATE CORPORATION, PO SEVMASH JSC (JSC PO SEVMASH), UNITED SHIPBUILDING CORPORATION or entities owned directly 
or indirectly for more than 50% by such undertakings or acting on their behalf or at their direction (art. 5 bis bis); 

IX. Prohibition to sell euro denominated transferable securities issued after 12 April 2022 or units in collective investment 
undertakings providing exposure to such securities, to any Russian national or natural person residing in Russia or any legal 
person, entity or body established in Russia. 

https://ec.europa.eu/info/business-economy-euro/banking-and-finance/international-relations/restrictive-measures-sanctions/sanctions-adopted-following-russias-military-aggression-against-ukraine_en


 

 

 

 

 

 

With respect to sanctions restricting the export of goods, the European institutions issued numerous bans against the Russian 
Federation, amending Reg. (EU) 833/2014 several times: 

• Firstly, Reg. (EU) 2022/328 extended the ban on the export of dual-use goods to Russia even for civilian purposes. Furthermore, 
goods and technologies that might contribute to Russia’s military and technological enhancement, or the development of the 
defence and security sector (quasi-dual-use goods) and goods and technologies suited for use in oil refining, aviation and space 
industries are also subject to an export ban. It is worth mentioning that the Annex VI of to the Reg. (EU) 2022/328 makes 
expressed reference to the general notes, acronyms and abbreviations, and definitions of Annex I to Regulation (EU) 2021/821, 
with the exception of the part on the basis of which the export of any non-controlled goods containing one or more controlled 
components when the controlled component or components are the principal element of the goods and can feasibly be removed 
is subject to authorization. Therefore, the prohibition of export of goods listed in Annex VI of the Reg. (EU) 2022/328 applies only 
to the finished goods expressly listed under the same Regulation. 

• The Regulation (EU) 2022/428 extends the scope of export bans to the so-called "luxury goods" (Annex XVIII), the value of which 
exceeds €300 per item, unless otherwise provided. Among these: wines, perfumes, leather goods, certain types of clothing, 
precious stones and electronic devices for household use (in which case the value per item must exceed €750). At this respect, the 
FAQs published by the European Commission (available at the following link), and the clarifications released by the Italian Customs 
and Monopolies Agency, clarify that “item is to be understood as the “supplementary unit” […]. Particularly, the supplementary 
unit is the quantity of the item in question, expressed in the unit laid down in Union legislation, as published in TARIC. For goods 
that do not have a supplementary unit in TARIC, the information on “number of packages” – indicated in the SAD (Single 
Administrative Document) - could be used to check the threshold”. Moreover, the European Authority took precautionary action on 
potential circumvention of the prohibitions through triangulations with countries which have not adopted restrictive measures 
towards the Russian Federation, prohibiting transactions with listed luxury goods intended for use in Russia and clarifying that any 
triangulation deemed not to comply with EU regulations will be sanctioned in the same way as direct exports to Russia. Lastly, 
Regulation (EU) 2022/428 also establishes a ban on the importation into the customs territory of steel products if they originate in 
or are exported from Russia. 

• The European institutions adopted a fifth package of sanctions against the Russian Federation. Particularly, pursuant to Reg. (EU) 
2022/576 the measures provide for (i) a prohibition to import coal and other solid fossil fuels into the EU if originated or exported 
from Russian Federation, (ii) a prohibition to provide access to EU ports to vessels registered under the flag of Russia, (iii) a ban on 
any Russian and Belarusian road transport undertaking preventing them from transporting goods by road within the EU, (iv) 
further export bans, targeting jet fuel and other goods such as quantum computers and advanced semiconductors, high-end 
electronics, software, sensitive machinery and transportation equipment, (v) new import bans on products such as wood, cement, 
fertilisers, seafood and liquor and (vi) an export ban, directly or indirectly, on goods which could contribute in particular to the 
enhancement of Russian industrial capacities to any natural or legal person in Russia or for use in Russia, including, among the 
others, paints, paper, wood, rubber, textiles, glass. Russian companies are also no longer allowed to participate in public 
procurement in the Member States. Financially, it should be note that Russian public bodies are excluded from any financial 
support, it shall be prohibited to sell transferable securities denominated in any official currency of a Member State and to provide 
crypto-asset wallet, account or custody services if total value of the latter exceeds €10.000 to Russian nationals or natural persons 
residing in Russia, or legal persons, entities or bodies established in Russia. 

• Following the protracted war in Ukraine, the sixth package of sanctions against the Russian Federation was published in the Official 
Journal of the Union on June 3rd. This package includes Regulation 2022/878 amending Reg. (EU) 269/2014 (subjective sanctions) 
and Regulation 2022/879 amending Reg. (EU) 833/2014 (objective sanctions). The latter establishes, among other measures, a ban 
on the import of crude oil or petroleum products as listed in Annex XXV, originating in Russia or exported from Russia, pursuant to 
Article 3m. The ban also applies to the related technical assistance, brokering and financial services. Considering the embargo on 
European seaborne imports of Russian crude oil, with effect from the end of 2022, the measure will also have a strong impact on 
global crude oil prices.  The European Institutions provided for, in the same article, for exemptions to the application of the above-
mentioned ban.  In addition, the Commission amended two important annexes, namely: annex VII of the so-called quasi-dual use 
items (by including new control items) and Annex XXI related to goods generating significant revenues for Russia. Moreover, the 
new Regulation 2022/879 introduces, pursuant to Article 5n, a prohibition to provide consultancy activities such as accounting, 
auditing, tax and administrative/management services to the Russian government or legal persons, entities or bodies established 
in Russia.  Under Article 5H, additional banks have been excluded from the SWIFT international payments system, as listed in 
Annex XIV, including Sberbank - a leading banking institution in Russia - and Credit Bank of Moscow. 

https://ec.europa.eu/info/business-economy-euro/banking-and-finance/international-relations/restrictive-measures-sanctions/sanctions-adopted-following-russias-military-aggression-against-ukraine_en#assets
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2.2 Donetsk e Luhansk 

Regarding the separatist provinces of Donetsk and Luhansk, Reg. (EU) 2022/263 regulates a quasi-"embargo" on the import of goods of 
(non-preferential) origin from these regions into the EU and a ban on the export of certain goods and technologies related to the energy, 
telecommunications, transport, oil, gas and mineral resources sectors, as well as subjective and financial sanctions. 

2.3 Belarus 

The European institutions have also adopted restrictive measures on international trade against Belarus, considered responsible for 
providing support to Russian military operations. Regulation (EU) 2022/355, which amends Regulation (EU) 765/2006, establishes 
sanctions of objective nature related to the prohibition of exporting towards Belarus: (i) dual-use goods and technologies; (ii) goods 
and technologies that might contribute to the military and technological enhancement and development of the defence and security 
sector of Belarus; and (iii) certain types of machinery listed in Annex XIV (i.e., certain customs codes of chapters 84 and 85). 
Furthermore, the Regulation introduces a ban on imports into the EU of products originating in or exported from Belarus, such as 
tobacco products, minerals, potassium chloride, wooden products, cement products, steel and rubber products, listed in the 
respective Annexes. These product-related sanctions are supplemented by subjective sanctions, designating the persons, entities and 
bodies subject to restrictive measures as set out in the Annex to Decision 2022/354/CFSP. Due to the continuation of the war in 
Ukraine, the sixth sanctions package was published in the Official Journal of the Union on June 3rd also against Belarus. It should be 
noted that, pursuant to Article 1zb of Reg. (UE) 2022/877 amending Reg. (EU) 765/2006, Belinvestbank (Belarusian Bank for 
Development and Reconstruction) was also added to the Belarusian banks excluded from the SWIFT international payments system, 
as listed in Annex XV. Moreover, the Union designation lists were amended with additional individuals sanctioned as being held 
responsible for violations of international law. 
For the sake of completeness, it should be noted that the regulations: 
 

• extend the prohibitions not only to the export of the goods, but frequently also to the related technical and financial assistance; 

• govern the principle of anti-circumvention, according to which it shall be prohibited to participate, knowingly and intentionally, in 
activities the object or effect of which is to circumvent the prohibitions; lastly 

• the EU sanctions regulations provide for certain grandfathering clauses for contracts concluded before 26 February 2022, which 
are more detailed for each type of goods, and certain exceptions to the export bans for goods such as diplomatic representations. 

We recall that the Italian national legislation regulates sanctions for violation of the sanction regimes:  

• administrative sanctions for violation of subjective sanctions (pursuant to Article 13 of Decree-Law 109 of 2007); and  

• both administrative and criminal sanctions for violation of objective sanctions (pursuant to Articles 18 and 20 of Decree-Law 221 of 
2017). The confiscation of the exported goods or things of equal economic value is also provided for. 

 
Looking at the US sanctions legislation, it is worth mentioning the extraterritorial nature of measures adopted by the Executive Orders 
implemented by the so-called US Nexus. Operators dealing with controlled US origin goods, with transactions in US dollars or with US 
person must also pay special attention to US regulations, in particular to the Executive Order 14024 and to its related general licences. 
Similarly, following Brexit, the United Kingdom has also adopted its own sanctions framework, which is quite active with respect to the 
Russian Federation. The recommendation remains the same: monitoring the measures introduced by the OFSI (Office of Financial 
Sanctions Implementation) - HM Treasury. 

2.4 Russian counter-sanctions 

The Russian perspective completes the overview of sanctions introduced following the crisis in Ukraine. Indeed, the Russian 

Federation has adopted "counter-sanctions" in reaction to Western restrictions. These include measures of financial nature aiming to 

safeguard the domestic money market and the ruble, such as a ban on transporting hard currency (USD and EUR) abroad exceeding 

USD 10,000 and restrictions on carrying out hard currency transactions. These and other measures are accompanied by a more far-

reaching restriction, i.e., a ban on exports from the Russian Federation to a list of hostile countries (including Italy) of technology 

equipment, telecommunications equipment, vehicles, agricultural machinery, electrical equipment, wagons and locomotives, 

containers, turbines, metal and stone processing machinery, monitors, projectors, remote control panels and certain types of timber. 

  



 

 

 

 

 

 

In the hope of having clarified the sanctions framework adopted following the Ukraine crisis, we remain at your disposal for further 

information. 

Sincerely, 

STS Deloitte | Global Trade Advisory team 

Deloitte Legal | Antitrust Team 
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Sanctions to Russia REG. (EU) 833/2014 as amended  
 
Summary table of the main annexes of Reg. (EU) 833/2014 consolidated version: 

 

 REG. (UE) 833/2014 consolid.  

BAN ARTICLE ANNEX 

DU export ban Article 2 Annex. I of Reg. (UE) 2021/821 

q- DU export ban  
(updated by VI package) 

Article 2a Annex VII (control items) 

Ban on public funding Article 2e Russian Direct Investment Fund 

Export ban Article 3 Annex II (oil drilling goods) 

Financial ban Article 5 par.1, letters a and b 
 

Annex III (banks) and Annex VI (entities) 

Partner country list  
(updated by VI package) 

Article 2, 2b and 2d Annex VIII (partners) 

Export ban Article 3b Annex X (oil refining goods) 

Export ban Article 3c Annex XI (aviation and space industry) and 
Annex XX (fuels and additives) 

Ban on Russian ships in the EU Article 3ea Exemption for Annex XXIV goods 

Export ban Article 3f Annex XVI (maritime navigation) 

Import ban Article 3g Annex XVII (steel products) 

Export ban Article 3h Annex XVIII (luxury goods - €300 unless 
otherwise specified) 

Import ban Article 3i Annex XXI (goods generating significant 
revenues) 

Import ban Article 3j Annex XXII (coal and other solid fossil 
fuels) 

Export ban Article 3k Annex XXIII (Goods for Enhancing Russian 
Industrial Capabilities) 

Prohibition of road transport Article 3l  

Financial ban Article 5a Investment Services (Russia, Government 
and Central Bank) 

Prohibition of certain transactions Article 5aa Prohibition to operate with entities listed 
in Annex XIX, (under public control) 

Financial ban 
(updated by VI package) 

Article 5h Annex XIV (banks excluded from SWIFT) 

Financial ban Article 5i Ban on banknotes denominated in EU 
member state currencies 

Financial ban Article 5j Prohibition of credit rating services 

Financial ban 
(updated by VI package) 

Article 5m Prohibition of providing a registered office 
to a trust 

Anti-avoidance prohibition Article 12  

Export ban 
(updated by VI package) 

Article 3m Annex XXV (crude oil or petroleum 
products)  

Financial ban 
(updated by VI package) 

Article 5n accounting, auditing, tax, administrative 
and management consulting services 
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