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When the Global Financial Crisis broke out, in 2008 and early 2009, G20 members committed to refrain
from introducing new barriers to investment or trade.? They complemented this commitment by a request
that WTO, OECD and UNCTAD monitor and report publicly on their new trade and investment policy
measures. So far, 26 reports have been issued under this mandate.’

Since the Global Financial Crisis, two more major crises have shaken the global economy: The COVID-
19 pandemic triggered a crisis in early 2020 that continues to have a lasting impact on societies and
economies around the globe; in February 2022, the war in Ukraine set off an additional, entirely human-
made crisis that leads to immense human suffering and manifold disruptive consequences, especially for
poorer countries, such as the looming food-crisis.

When the impact of the COVID-19 pandemic first became apparent, G20 members showed leadership as
they did in response to the Financial and Economic Crisis of 2008/2009: They pledged to remain open to

' This report on investment measures is issued under the responsibility of the Secretary-General of the OECD and
the Secretary-General of UNCTAD. It has no legal effect on the rights and obligations of member States of the
OECD or UNCTAD. Nothing in this report implies any judgment, either direct or indirect, as to the consistency
of any measure referred to in the report with the provisions of any OECD or UNCTAD agreement or any
provisions thereof. As in previous reports, this document distinguishes between measures related to foreign direct
investment (prepared jointly by OECD and UNCTAD) and measures related to other international capital flows
(prepared solely by OECD). It introduces a new category of measures affecting FDI adopted in the context of the
war in Ukraine, including sanctions against and by the Russian Federation.

2 (G20 Leaders “Declaration of the Summit on Financial Markets and the World Economy”, Washington,
15 November 2008.

3 Earlier reports on investment measures by OECD and UNCTAD to G20 Leaders are available on the websites of
the OECD and UNCTAD. A summary table of all investment measures taken since 2008 is also available on those
websites.



https://www.fsb.org/wp-content/uploads/pr_151108.pdf
http://www.oecd.org/daf/inv/investment-policy/g20.htm
https://unctad.org/official-documents-search?f%5B0%5D=product%3A605

trade and investment to limit the damage of the pandemic on their economies.* The WTO, OECD and
UNCTAD continue to inform the public about the respect of the commitment through public reports on
G20 trade and investment policy making.

Investment policy measures that many governments have taken since February 2022 in response to the war
in Ukraine constitute a hitherto unseen collective effect on international investment. The measures do not
constitute a change in the overall stance of governments, as they continue to afford openness to investors
from countries not associated with the invasion, but they are highly consequential for international
investment globally. They are thus included in this 27" monitoring report on investment measures by G20
members, albeit as a separate category and in separate inventories, so as to underscore their different and
potentially temporary nature.

The report as a whole documents measures that G20 governments have taken between 1 October 2021 and
15 May 2022. As all previous reports in this series, it was jointly prepared by the OECD and UNCTAD
Secretariats.

L Development of Foreign Direct Investment (FDI) flows

After a steady decline since 2015, which was further accelerated by the COVID-19 crisis in 2020, global
FDI inflows surged by around 60% in 2021, surpassing their pre-pandemic levels. However, the outlook
remains uncertain given the current geopolitical context.

A significant upswing in earnings on FDI in 2021, particularly in OECD countries, contributed significantly
to the increase in FDI flows. Fewer of those earnings were distributed to parent companies, resulting in
higher levels of reinvested earnings (Figure 1).® Equity flows also contributed to the surge in global FDI
inflows. They grew in many G20 economies, but exceeded pre-pandemic levels mostly in advanced
economies. Intra-company debt flows remained negative in G20 economies for the second consecutive
year.

4 Extraordinary G20 Leaders’ Summit “Statement on COVID-19”, 26 March 2020. G20 Trade and Investment
Ministers and guest countries statement “G20 Actions to Support World Trade and Investment in Response to
COVID-19”, 14 May 2020.

The most recent figures are available in UNCTAD, World Investment Report 2022, International Tax Reforms
and Sustainable Investment, June 2022 and OECD, FDI in Figures, April 2022.

Overall, 48% of OECD earnings on inward FDI were distributed to foreign parents, compared to more than 55%
in 2016-2020.



https://g20.org/en/media/Documents/G20_Extraordinary%20G20%20Leaders%E2%80%99%20Summit_Statement_EN%20(3).pdf
https://g20.org/en/media/Documents/G20SS_Statement_G20%20Second%20Trade%20&%20Investment%20Ministerial%20Meeting_EN.pdf
https://g20.org/en/media/Documents/G20SS_Statement_G20%20Second%20Trade%20&%20Investment%20Ministerial%20Meeting_EN.pdf
https://g20.org/en/media/Documents/G20SS_Statement_G20%20Second%20Trade%20&%20Investment%20Ministerial%20Meeting_EN.pdf
https://unctad.org/webflyer/world-investment-report-2022
https://unctad.org/webflyer/world-investment-report-2022

Figure 1: G20 FDI inflows by instrument, 2005-2021 (USD billions)
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Note: P data for 2021 are preliminary. G20 aggregate excludes data for P.R. China and Saudi Arabia who do not report on FDI
components. Reinvestment of earnings for Indonesia and South Africa are included in the category "equity".
Source: OECD/UNCTAD.

While new investment activity was generally strong in 2021, prospects for 2022 remain uncertain due to
the war in Ukraine.” New greenfield project announcements in emerging and developing economies — more
indicative of trends in new capital expenditures on productive capacity — remain weak.

Figure 2. Cross-border investment activity in G20 economies
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Source: FT FDI Markets database, OECD calculations.

The latest data on announced greenfield investment projects from the Financial Times fDI Markets database
show signs of recovery from the COVID-19 pandemic for some economies. In 2021, capital expenditure
increased by 14% in G20 economies (Figure 2). However, compared to pre-pandemic levels, the overall
capital expenditure in G20 economies decreased by 15%. On a sectoral level, the largest annual increase
in capital expenditures was observed in manufacturing and services (by 38% and 15%, respectively).?

7 See for details OECD (2022), FDI in Figures — April 2022 edition and OECD (2022), International investment
implications of Russia’s war against Ukraine, and UNCTAD, World Investment Report 2022, International Tax
Reforms and Sustainable Investment, June 2022.

8 Among these sectors, a significant annual increase was recorded for semiconductors, where the value of greenfield
investment projects in 2021 increased by 378% over the previous year. Greenfield investment activity in the


https://www.oecd.org/investment/investment-policy/FDI-in-Figures-April-2022.pdf
https://www.oecd-ilibrary.org/finance-and-investment/international-investment-implications-of-russia-s-war-against-ukraine_a24af3d7-en
https://www.oecd-ilibrary.org/finance-and-investment/international-investment-implications-of-russia-s-war-against-ukraine_a24af3d7-en
https://unctad.org/webflyer/world-investment-report-2022
https://unctad.org/webflyer/world-investment-report-2022

Nevertheless, the value of new announced investment projects in infrastructure and in extractive industries
(mainly coal, oil and gas) dropped by 12% and 19% in 2021 compared to 2020.

The war in Ukraine and the international response constitute a significant negative shock to the world
economy and have a profound and immediate impact on FDI and other capital flows to Ukraine and the
Russian Federation, as well as significant knock-on effects for global capital flows through business
linkages and displacement effects.

II. G20 Members’ investment policy measures

In the reporting period, G20 Members have made few adjustments to their investment policies, continuing
the observation made for the previous semester. This confirms that the haste to adopt emergency pandemic-
related investment policy measures has subsided and G20 members have now returned to less frequent
adjustments of their policies that had been observed in the pre-pandemic period.’

Concerns about the implications that certain investments can have for essential security interests continue
to occupy G20 members, as documented by several adjustments in this area of investment policy.

1 Foreign direct investment-specific measures

Four G20 members — Australia, P.R. China, India and Mexico — changed their investment policies specific
to FDI in the reporting period. Many of the changes seek to open further to foreign investment. Specifically,

e Australia streamlined the procedures of its foreign investment review framework for less sensitive
transactions;

e P.R China amended several rules to grant broader market access for foreign investors in certain
sectors;

o [ndia relaxed some limitations on foreign investment in certain sectors or companies; and

e Mexico established a public monopoly on the exploration, exploitation and use of lithium, thus
excluding foreign investment in the sector.

A more detailed description of these policy changes is available in Annex 1 of this report.

2. Investment measures related to national security

G20 Members continued to adjust their policies related to the protection of essential security interests to
manage risks that occasionally arise with foreign investment. In the reporting period, six G20 members
took measures in this regard: Australia, France, Italy, Japan, United Kingdom, and United States.

This area of investment policy making continues to experience significant attention in G20 economies and
beyond.!® The exceptional circumstances of the COVID-19 pandemic accelerated the reform process

biotechnology sector also surged in G20 economies, with the value of announced new investment projects more
than doubling that observed in 2020.

See for example the findings of the 22" OECD/UNCTAD investment policy monitoring report, which was
released in November 2019 and noted that only three G20 members had taken FDI-specific measures in the
reporting period; and the 23" OECD/UNCTAD Report on G20 Investment Measures, covering the period from
16 October 2019 to 15 May 2020, 24™ OECD/UNCTAD Report on G20 Investment Measures (16 May to
15 October 2020), and the 25" OECD/UNCTAD Report on G20 Investment Measures (16 October 2020 and
15 May 2021). The three latter reports found that G20 Members had taken an unusually high number of investment
policy measures in the respective reporting period.

See for a broader set of 62 economies, OECD (2021), “Investment policy developments in 62 economies between
16 October 2020 and 15 March 2021”, and UNCTAD (2020), “Investment Policy Monitor: Special Issue —



https://www.oecd.org/daf/inv/investment-policy/22nd-Report-on-G20-Investment-Measures.pdf
https://www.oecd.org/daf/inv/investment-policy/23rd-Report-on-G20-Trade-and-Investment-Measures.pdf
https://www.oecd.org/daf/inv/investment-policy/24th-Report-on-G20-Investment-Measures.pdf
https://www.oecd.org/daf/inv/investment-policy/25th-OECD-UNCTAD-Report-on-G20-Investment-Measures.pdf
https://www.oecd.org/daf/inv/investment-policy/Investment-policy-monitoring-March-2021-ENG.pdf
https://www.oecd.org/daf/inv/investment-policy/Investment-policy-monitoring-March-2021-ENG.pdf
https://unctad.org/system/files/official-document/diaepcbinf2020d3_en.pdf

further. In particular, they led to temporarily lower trigger thresholds in some countries as testimony of
lower risk-tolerance and to a broadening of sectors identified as sensitive for essential security interests.

The war in Ukraine has also led to some adjustments of policies in light of a reassessment of the global
security environment. The scale of policy changes has so far been limited, however, partly because
temporary lower trigger thresholds from COVID-19 continue to remain in place and partly because the
changes to the global security environment impact mainly sectors that are traditionally covered by
investment review mechanisms. A time profile of policy making activity over the period covered by
OECD/UNCTAD policy monitoring reports under the G20 mandate is available in Figure 3.

Figure 3: Entry into force of new or reformed investment policies to safeguard essential security interests in
G20 members, Q1-2009 to Q2-2022.
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Note: Extensions of the duration of measures that were initially time-limited are not counted as additional measures. Data for
Q2-2022 preliminary and only covering the period until 15 May 2022.
Source: OECD/UNCTAD monitoring reports on G20 investment measures 2009-2022.

In addition to formal policy changes in response to the war in Ukraine, some G20 members have announced
that they would adjust their administrative practice and would pay greater attention to foreign acquisitions
by investors controlled by or subject to influence by the Russian Federation or Belarus. Canada published
a Policy Statement in this regard and the European Commission has called on all EU Member States to pay
particular attention to these threats.

3. Measures adopted in relation to the Russian Federation and Belarus in the context of the
invasion of Ukraine and measures taken by the Russian Federation in this context

Immediately after the start of the war in Ukraine on 24 February 2022, ten G20 members and some other
countries adopted a series of measures with a view to stifle access by the Russian Federation and designated

Investment Policy Responses to the COVID-19 Pandemic”. For an analysis of the drivers of this trend, see
UNCTAD (2019), “Investment Policy Monitor: National Security-Related Screening Mechanisms For Foreign
Investment. An Analysis of Recent Policy Developments” as well as OECD (2020), “Acquisition- and ownership-
related policies to safeguard essential security interests — current and emerging trends, observed designs, and
policy practice in 62 economies”.
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individuals and entities close to the Russian Government to the benefits of international investment.!!
These measures went significantly beyond sanctions that governments, including G20 members had
adopted since the Russian Federation’s annexation of Crimea in 2014. The measures target primarily the
Russian Federation, but some economies have also taken measures against Belarus and actors in the
territories of Donetsk and Luhansk oblasts of Ukraine that are not currently controlled by Ukraine’s
Government.

Many of these measures have considerable implications for cross-border capital flows and transactions to
and from the Russian Federation.'? They will also likely shape international investment on a global scale,
because they expose the degree to which every country, including those with limited exposure to FDI,
depend on access to international investment and capital markets. The Russian Federation swiftly adopted
a number of measures in response to sanctions and to a fast depreciating currency, including stringent
capital controls to slow the currency devaluation, capital outflows and the further drop in asset prices. As
such, the international policy response by ten G20 members to the Russian Federation and the measures
taken by the Russian Federation are likely to constitute one of the most consequential events for
international investment for many years.

This report focuses on sanctions and measures specific to international investment, related to investments
in the territory of the Russian Federation and to investments originating in or associated with investors
close to the Russian authorities. Other sanctions unrelated to international investment or measures that
affect international investment only indirectly are not covered in this report. Many of the measures were
extended to Belarus. They include, inter alia:

o the prohibition of access by the Russian Government and companies to capital markets;

e the prohibition of listing of shares of Russian State-owned enterprises (SOEs) and selling of
securities to Russian clients;

the prohibition of sale or transfer of banknotes to the Russian Federation;

caps on deposits by Russian residents;

the removal of selected Russian banks from the SWIFT messaging system,;

the freezing of the foreign assets of a number of sanctioned Russians individuals and entities;

the prohibition to provide financial rating services to Russian companies; and

the prohibition of transactions with the Central Bank of Russia (CBR), the Russian Government
and specific Russian SOEs, including the trading of Russian sovereign bonds, and the freezing of
the CBR’s assets held abroad.

Several G20 members have also adopted sanctions affecting investments made by individuals and entities
associated with the Russian Federation to exert economic pressure on identified actors such as Russian
SOEs and other individuals or entities whose activities are linked to the war effort.

Nationals and entities based in jurisdictions that have issued these sanctions are also barred from providing
funds or any economic resources to listed persons or entities owned or controlled by them. Australia, the
European Union, Japan, among others have adopted individual sanctions. Others, like France, the United
Kingdom, and the United States have set up specific task forces to explore and identify assets belonging to
listed persons, so as to enhance the effectiveness of their sanctions, and a multilateral taskforce was put in
place by the EU, G7 members and Australia to increase multilateral cooperation and share information.

Several economies have progressively introduced specific regimes to prohibit transactions with designated
Russian economic actors. The European Union for example has adopted a full prohibition on transactions
with certain Russian SOEs associated with the military sector.

In addition to government measures, a considerable number of companies from a wide array of industries
suspended their operations in the Russian Federation or withdrew and divested their operations from the country
for various reasons, including reputational and liability risks, human rights considerations, volatile market
conditions, and practical challenges to doing business as a result of the sanctions. These measures are not covered
by this report as they are not attributable to G20 governments. For details on these measures see OECD (2022),
International investment implications of Russia’s war against Ukraine.

See above section I. for details on immediate and expected near-term effects.


https://www.dfat.gov.au/international-relations/security/sanctions/sanctions-regimes/russia-sanctions-regime
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
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/gaitame/ukraine_info.html
https://www.vie-publique.fr/discours/284205-bruno-le-maire-01032022-ukraine
https://www.gov.uk/government/publications/russian-elites-proxies-and-oligarchs-task-force-ministerial-joint-statement/russian-elites-proxies-and-oligarchs-task-force-ministerial-joint-statement
https://www.gov.uk/government/publications/russian-elites-proxies-and-oligarchs-task-force-ministerial-joint-statement/russian-elites-proxies-and-oligarchs-task-force-ministerial-joint-statement
https://www.justice.gov/opa/pr/attorney-general-merrick-b-garland-announces-launch-task-force-kleptocapture
https://home.treasury.gov/news/press-releases/jy0659
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_1761
https://www.oecd-ilibrary.org/finance-and-investment/international-investment-implications-of-russia-s-war-against-ukraine_a24af3d7-en

Detailed information on the measures is available in Annex 3 for measures specific to FDI, and Annex 4
for measures not specific to FDI.

4. Capital flows and investment policy measures not specific to FDI"

Direct global spill-overs of the war in Ukraine for global financial markets have been localised and limited
by an overall low exposure to the Russian Federation. In this context, few non-FDI measures have been
introduced in the period beyond country-specific cases, and beyond broader monetary policy tightening
moves in reaction to global inflationary pressures. Detailed information on the measures by country is
available in Annex 2.

Spill-overs of the war on global equity markets and sovereigns have remained limited. Eastern European
equity markets were hit more substantially, including Hungary, Poland and Serbia, and to a lesser extent
emerging Asian markets and Western European markets, reflecting investors’ concerns about elevated
commodity prices and the weakening economic outlook. Sovereign Credit Default Swap spreads also
increased significantly in Serbia, Romania, Hungary, Poland and Bulgaria.

Spill-overs have also affected international banks, particularly European banks with substantial exposures
to the Russian Federation. A number of banks from Austria, Italy and France have the largest absolute
exposures to the Russian Federation, due to their Russian subsidiaries. The profitability of those banks is
likely to decline following disruptions to their business activities in the Russian Federation. Nonetheless,
the impact is limited by substantial retrenching of international banks’ exposure on residents of the Russian
Federation after the first wave of sanctions in 2014, with the aggregate exposures of European and U.S.
banks to the Russian Federation standing pre-war at about 0.8 and 0.4%, respectively, of their total claims.

Despite such limited exposures, the war is worsening in the short run an already complicated
macrofinancial outlook for emerging markets: the important inflation pressures are leading to monetary
policy normalization in advanced economies and to proactive rate hikes in key emerging markets. The war,
both by increasing global uncertainty and by boosting global inflation (notably in commodities and energy)
is further weighting on already weak capital flows to emerging markets and heightening the risks of
outflows.

In the longer run, the removal of the Russian Federation from all major emerging market indices should
entail a small rebalancing of portfolio flows, as the country’s previous weight in these indices will be
redistributed among the other countries. The impact will nonetheless be limited by the low weight the
Russian Federation has held in these indices in recent years. In the GBI-EM index for instance, the Russian
Federation’s weight had already fallen substantially from 10% at end-March 2014 to 4.7% at end-March
2015, and has decline further since then.

5. International Investment Agreements

During the reporting period, G20 Members concluded one bilateral investment treaty (BIT) and four “other
ITAs”.'* The Australia—United Kingdom Free Trade Agreement (FTA), the Cambodia—Republic of Korea
FTA, the India—United Arab Emirates Comprehensive Economic Partnership Agreement (CEPA), the New
Zealand—United Kingdom FTA and the Tiirkiye—Uruguay BIT. Eight BITs involving G20 Members were

13 This section on “Investment policy measures not specific to FDI” has been prepared by the OECD Secretariat

under the responsibility of the Secretary-General of the OECD. Annex 2 provides information on the coverage,
definitions and sources of the information contained in this section.

14 “Other IIAs” encompass a variety of international agreements with investment protection, promotion and/or

cooperation provisions — other than BITs. They include free trade agreements (FTAs), regional trade and
investment agreements (RTIAs), comprehensive economic partnership agreements (CEPAs), cooperation
agreements, association agreements, economic complementation agreements, closer economic partnership
arrangements, agreements establishing free trade areas, and trade and investment framework agreements (TIFAs).
Unlike BITs, “other IIAs” may also cover plurilateral agreements.



effectively terminated;' five of them were based on the agreement to terminate intra-EU BITs. The
Indonesia—United Arab Emirates BIT, the Regional Comprehensive Economic Partnership (RCEP), the
Cambodia—China FTA, the Brazil-Chile FTA, the Australia—Uruguay BIT, the Japan—Morocco BIT and
the India—United Arab Emirates CEPA entered into force during the reporting period.'® As of 15 May 2022,
the total number of IIAs worldwide stood at 2,860 BITs and 429 “other IIAs”.!” Data on G20 Members’
ITAs is available in Annex 5.

III. Overall policy implications

Investment measures that G20 members have taken in the reporting period document their continued
recognition of the benefits that foreign investment can bring to their societies and economies. Measures
taken to manage the implications for host economies’ essential security interests also witness that G20
members remain vigilant about occasional downsides of individual foreign investment projects. Finally,
the international policy response by ten G20 members to the Russian Federation and the measures taken
by the Russian Federation in the context of the war in Ukraine have considerable implications for cross-
border capital flows and are likely to constitute one of the most consequential events for international
investment for many years.

Despite the continued collective appreciation of openness to international investment, the current
developments may lead to a reflection on international investment’s wider implications. Following shortly
on the exposure of dependencies experienced in the first months of the COVID-19 pandemic, the
demonstration of vulnerabilities associated with international investment may lead some governments to
turn inwards. In the meantime, the world is facing other crises, most notably the climate crisis, as well as
continued and deepening poverty across and within societies that can only be addressed collectively and if
the opportunities of international investment are fully realised.

15 India-Sudan BIT (2003), terminated on 19 October 2021; Germany—Greece BIT (1961), terminated on 29 October
2021; India-Latvia BIT (2010), terminated on 26 November 2021; Czech Republic—-Germany BIT (1990),
terminated on 10 December 2021; Czech Republic—France BIT (1990), terminated on 10 December 2021;
Australia—Uruguay BIT (2001), terminated on 23 January 2022; France—Romania BIT (1995), terminated on 24
March 2022; Germany—Romania BIT (1996), terminated on 24 March 2022.

16 The Indonesia—United Arab Emirates BIT entered into force on 3 December 2021; RCEP entered into force for ten
countries on 1 January 2022 (Australia, Brunei Darussalam, Cambodia, China, Japan, Laos, New Zealand,
Singapore, Thailand and Viet Nam), for the Republic of Korea on 1 February 2022 and for Malaysia on 18 March
2022; the Cambodia—China FTA entered into force on 1 January 2022, the Australia—Uruguay BIT (2019) entered
into force on 23 January 2022; the Brazil-Chile FTA entered into force on 25 January 2022; the Japan—Morocco
BIT entered into force on 23 April 2022 and the India—United Arab Emirates CEPA entered into force on 1 May
2022.

17 The total number of IIAs is revised in an ongoing manner as a result of retroactive adjustments to UNCTAD’s ITIA
Navigator.



Annex 1: Recent investment policy measures related to FDI (1 October 2021 - 15 May 2022) —
Reports on individual economies

Description of Measure

Argentina

Investment policy None during reporting period.
measures

Investment None during reporting period.
measures relating
to national security

Australia

Investment policy ~ On 1 April 2022, the Foreign Acquisitions and Takeovers

measures Amendment Regulations 2022 came into effect (the Regulations).
The Regulations, which amend the Foreign Acquisitions and
Takeovers Regulation 2015, clarify certain aspects of the foreign
investment review framework and streamline the process for
certain less sensitive types of investment. The Regulations are inter
alia intended to reduce the regulatory burden for foreign investors
that engage in moneylending, invest in unlisted land entities or
Australian media businesses, acquire shares or units under rights
issues and other pro-rata offers, or transact on behalf of
institutional investors as part of a custodian service (through
amendments that refine the rules for the notification of these kinds
of foreign investments, including raising thresholds and providing
broader exemptions from foreign investment screening).

On 13 April 2022, the Australian Treasury updated the Guidance
Notes available to investors to reflect the amendments made to the
foreign investment framework and to address certain issues
identified during the evaluation of the 2021 foreign investment
reforms.

Investment On 2 December 2021, the Security Legislation Amendment

measures relating ~ (Critical Infrastructure) Act 2021 (SLACI Act) entered into force.

to national security In light of increasing security threats identified during the
legislative process, the Act fast-tracks certain changes to the
Security of Critical Infrastructure Act 2018 (SOCI Act) initially
proposed by the Security Legislation Amendment (Critical
Infrastructure) Bill 2021. Among other aspects, the SLACI Act and
its implementing rules, expand the scope of the SOCI Act from
four to eleven sectors and create new regimes for the reception of
reports relating to cyber-security incidents and for the response to
serious cyber security incidents.

On 2 April 2022, the second part of the amendments to the SOCI
Act introduced by the Security Legislation Amendment (Critical
Infrastructure Protection) Act 2022 (SLACIP Act) entered into
force. Among others, this new reform revisits some of the critical
infrastructure assets definitions and introduces enhanced
cybersecurity obligations for highly critical assets. Changes were
also complemented by a new rule and amendments to an existent
one.

Brazil

Investment policy =~ None during reporting period.
measures

Date

1 April 2022;
13 April 2022

2 December 2021;
2 April 2022

Source

Foreign Acquisition and
Takeovers Amendment

Regulations 2022, Australian
Government, Federal Register
of Legislation, 31 March 2022;

Explanatory Statement,
Australian Treasurer, 31 March
2022;

Guidance Notes, Foreign
Investment Review Board, 13
April 2022.

Security Legislation
Amendment (Critical
Infrastructure) Act 2021, Act
No. 124 0f 2021, assented to
2 December 2021;

Security of Critical
Infrastructure (Definitions)
Rules (LIN 21/039) 2021
Minister for Home Affairs,
8 December 2021;

Security of Critical
Infrastructure (Definitions)
Amendment Rules (LIN 22/021)
2022, Minister for Home
Affairs, 7 March 2022;

Security Legislation
Amendment (Critical

Infrastructure Protection) Act
2022, Act No. 33 0f 2022,
assented to 1 April 2022;

Security of Critical
Infrastructure (Application)
Rules (LIN 22/026) 2022
Minister for Home Affairs,
6 April 2022.
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https://www.legislation.gov.au/Details/F2022L00465
https://www.legislation.gov.au/Details/F2022L00465
https://www.legislation.gov.au/Details/F2022L00465
https://www.legislation.gov.au/Details/F2022L00465/Explanatory%20Statement/Text
https://firb.gov.au/guidance-notes
https://www.legislation.gov.au/Details/C2021A00124
https://www.legislation.gov.au/Details/C2021A00124
https://parlinfo.aph.gov.au/parlInfo/download/committees/reportjnt/024715/toc_pdf/AdvisoryreportontheSecurityLegislationAmendment(CriticalInfrastructure)Bill2020andStatutoryReviewoftheSecurityofCriticalInfrastructureAct2018.pdf;fileType=application%2Fpdf
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6657
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6657
https://www.legislation.gov.au/Details/F2022C00522
https://www.legislation.gov.au/Details/C2022A00033
https://www.legislation.gov.au/Details/C2022A00033
https://www.legislation.gov.au/Details/F2022L00562
https://www.legislation.gov.au/Details/F2022L00306
https://www.legislation.gov.au/Details/C2021A00124
https://www.legislation.gov.au/Details/C2021A00124
https://www.legislation.gov.au/Details/C2021A00124
https://www.legislation.gov.au/Details/F2022C00522
https://www.legislation.gov.au/Details/F2022C00522
https://www.legislation.gov.au/Details/F2022C00522
https://www.legislation.gov.au/Details/F2022L00306
https://www.legislation.gov.au/Details/F2022L00306
https://www.legislation.gov.au/Details/F2022L00306
https://www.legislation.gov.au/Details/F2022L00306
https://www.legislation.gov.au/Details/C2022A00033
https://www.legislation.gov.au/Details/C2022A00033
https://www.legislation.gov.au/Details/C2022A00033
https://www.legislation.gov.au/Details/C2022A00033
https://www.legislation.gov.au/Details/F2022L00562
https://www.legislation.gov.au/Details/F2022L00562
https://www.legislation.gov.au/Details/F2022L00562

Description of Measure Date

Investment None during reporting period.
measures relating
to national security

Canada

Investment policy ~ None during reporting period.
measures

Investment None during reporting period.
measures relating
to national security

P.R. China

Investment policy ~ On 8 October 2021, the State Council Reply approving the 18 October 2021

measures Temporary Adjustment and Implementation of Relevant
Administrative Regulations and Departmental Rules and
Regulations Approved by the State Council in Beijing (State Letter

No.106 of 2021) was issued, implementing temporary relaxations
on restrictions on foreign investment in certain service sectors,
specifically in the Beijing municipal area. It also provides
adjustments to existing restrictions to foreign participation in the
service industries and temporary exemptions to items on the
Special Administrative Measures for Foreign Investment Access

(Negative List) (2020 Edition). It came into effect on 18 October
2021 and replaced and repealed the earlier State Council Reply

approving Temporary Adjustment and Implementation of Relevant
Administrative Regulations and Departmental Rules and
Regulations Approved by the State Council in Beijing (No.111 of
2019).

On 27 December 2021, the National Development and Reform 1 January 2022
Commission (NDRC) of the Ministry of Commerce of the People’s
Republic of China (MOFCOM) released Order No. 47 of 2021 on
Special Administrative Measures (Negative List) for Foreign
Investment Access (2021 edition) (“Negative List for Foreign
Investment Access) and Order No.38 of 2021 on Special
Administrative Measures (Negative List) for Foreign Investment
Access in Pilot Free Trade Zones (2021 edition) (“FTZ Negative
List”). These lists entered into force on 1 January 2022, and
replaced and repealed the earlier versions of 2020, namely, Order
No. 32 0f 2020 on Special Administratives Measures (Negative
List) for Foreign Investment Acces (2020 edition) and Order No.
33 0f 2020, Special Administrative Measures (Negative List) for
Foreign Investment Access in Pilot Free Trade Zones (2020
Edition). Compared with the earlier versions of these lists, the
Negative List for Foreign Investment Access and the FTZ Negative
List contain fewer items; in particular, the new list lifts restrictions
in the manufacturing sector (including the automotive and
broadcasting industries) and in the leasing and business services
sector.

Investment None during the reporting period.
measures relating
to national security

Source

State Council Reply approving
the Temporary Adjustment and
Implementation of Relevant
Administrative Regulations and
Departmental Rules and

Regulations Approved by the
State Council in Beijing, State

Letter [2021] No. 106, PRC
State Council, 8 October 2021.

Order No. 47 0of 2021 on Special
Administrative Measures
(Negative List) for Foreign
Investment Access (2021
edition), National Development
and Reform Commission,
Ministry of Commerce,

27 December 2021;

Special Administrative
Measures (Negative List) for
Foreign Investment Access
(2021 edition); National

Development and Reform
Commission, Ministry of
Commerce, 27 December 2021;
Order No. 33 0f 2020, Special
Administrative Measures
(Negative List) for Foreign
Investment Access in Pilot Free
Trade Zones (2020 Edition)
National Development and
Reform Commission, Ministry
of Commerce, 27 December
2021;

Special Administrative
Measures (Negative List) for

Foreign Investment Access in
Pilot Free Trade Zones (2021

edition), National Development
and Reform Commission,
Ministry of Commerce,

27 December 2021.
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http://www.gov.cn/zhengce/content/2021-10/18/content_5643327.htm?mc_cid=6316dfe9a7&mc_eid=2338d5ecc71
http://www.gov.cn/zhengce/content/2021-10/18/content_5643327.htm?mc_cid=6316dfe9a7&mc_eid=2338d5ecc71
http://www.gov.cn/zhengce/content/2021-10/18/content_5643327.htm?mc_cid=6316dfe9a7&mc_eid=2338d5ecc71
http://www.gov.cn/zhengce/content/2021-10/18/content_5643327.htm?mc_cid=6316dfe9a7&mc_eid=2338d5ecc71
http://is.mofcom.gov.cn/article/supplydemandofchina/202107/20210703174729.shtml
http://is.mofcom.gov.cn/article/supplydemandofchina/202107/20210703174729.shtml
http://www.gov.cn/zhengce/content/2021-10/18/content_5643327.htm?mc_cid=6316dfe9a7&mc_eid=2338d5ecc71
http://www.gov.cn/zhengce/content/2021-10/18/content_5643327.htm?mc_cid=6316dfe9a7&mc_eid=2338d5ecc71
http://www.gov.cn/zhengce/content/2021-10/18/content_5643327.htm?mc_cid=6316dfe9a7&mc_eid=2338d5ecc71
http://www.gov.cn/zhengce/content/2021-10/18/content_5643327.htm?mc_cid=6316dfe9a7&mc_eid=2338d5ecc71
http://www.gov.cn/zhengce/content/2021-10/18/content_5643327.htm?mc_cid=6316dfe9a7&mc_eid=2338d5ecc71
http://www.gov.cn/zhengce/content/2021-10/18/content_5643327.htm?mc_cid=6316dfe9a7&mc_eid=2338d5ecc71
http://www.gov.cn/zhengce/content/2021-10/18/content_5643327.htm?mc_cid=6316dfe9a7&mc_eid=2338d5ecc71
http://www.gov.cn/zhengce/zhengceku/2021-12/28/content_5664886.htm
http://www.gov.cn/zhengce/zhengceku/2021-12/28/content_5664886.htm
http://www.gov.cn/zhengce/zhengceku/2021-12/28/content_5664886.htm
http://www.gov.cn/zhengce/zhengceku/2021-12/28/content_5664887.htm
http://www.gov.cn/zhengce/zhengceku/2021-12/28/content_5664887.htm
http://www.gov.cn/zhengce/zhengceku/2021-12/28/content_5664887.htm
http://www.mofcom.gov.cn/article/b/f/202006/20200602977237.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602977237.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602977237.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.gov.cn/zhengce/zhengceku/2021-12/28/5664886/files/5b1aecc9c9704b05b7a930eb6fd74e29.pdf
https://www.ndrc.gov.cn/xxgk/zcfb/fzggwl/202112/P020211227540530036342.pdf
https://www.ndrc.gov.cn/xxgk/zcfb/fzggwl/202112/P020211227540530036342.pdf
http://www.gov.cn/zhengce/zhengceku/2021-12/28/content_5664886.htm
http://www.gov.cn/zhengce/zhengceku/2021-12/28/content_5664886.htm
http://www.gov.cn/zhengce/zhengceku/2021-12/28/content_5664886.htm
http://www.gov.cn/zhengce/zhengceku/2021-12/28/content_5664886.htm
http://www.gov.cn/zhengce/zhengceku/2021-12/28/content_5664886.htm
http://www.gov.cn/zhengce/zhengceku/2021-12/28/5664886/files/5b1aecc9c9704b05b7a930eb6fd74e29.pdf
http://www.gov.cn/zhengce/zhengceku/2021-12/28/5664886/files/5b1aecc9c9704b05b7a930eb6fd74e29.pdf
http://www.gov.cn/zhengce/zhengceku/2021-12/28/5664886/files/5b1aecc9c9704b05b7a930eb6fd74e29.pdf
http://www.gov.cn/zhengce/zhengceku/2021-12/28/5664886/files/5b1aecc9c9704b05b7a930eb6fd74e29.pdf
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
https://www.ndrc.gov.cn/xxgk/zcfb/fzggwl/202112/P020211227540530036342.pdf
https://www.ndrc.gov.cn/xxgk/zcfb/fzggwl/202112/P020211227540530036342.pdf
https://www.ndrc.gov.cn/xxgk/zcfb/fzggwl/202112/P020211227540530036342.pdf
https://www.ndrc.gov.cn/xxgk/zcfb/fzggwl/202112/P020211227540530036342.pdf
https://www.ndrc.gov.cn/xxgk/zcfb/fzggwl/202112/P020211227540530036342.pdf

France

Investment policy
measures

Investment
measures relating
to national security

Germany

Investment policy
measures

Investment
measures relating
to national security

India

Investment policy
measures

Investment
measures relating
to national security

Indonesia

Investment policy
measures

Investment
measures relating
to national security

Description of Measure Date
None during reporting period.
Effective 25 December 2021, France extended the application of 25 December 2021

the temporary regime that lowers the trigger threshold for the
French FDI review mechanism a third time until 31 December
2022. The extension was enacted by Decree n® 2021-1758 of

22 December 2021. The temporary regime was initially adopted in
response to the specific circumstances resulting from the COVID-
19 pandemic and lowers the trigger threshold for the French
investment review mechanism to a 10% foreign shareholding,
down from 25% for FDI in listed companies. It had initially come
into effect on 23 July 2020 based on Decree n® 2020-892 of

22 July 2020. The measure is applicable to non-EU, non-EEA
investors only.

On 1 January 2022, the Arrété du 10 septembre 2021 relatif aux
investissements étrangers en France entered into force. Among
other aspects, the new rules add technologies related to the
production of renewable energy to the list of critical technologies
to which the investment review mechanism applies.

1 January 2022

None during reporting period.

None during reporting period.

On 6 October 2021, a revision of the rules on FDI in the telecom 6 October 2021
sector were announced. Henceforth, 100% foreign ownership is

allowed under the automatic route, up from 49% previously. This

measure does not apply to foreigners or beneficial owners from

countries that have a land border with India; in these cases,

government approval is required.

On 14 March 2022, the Government of India amended the FDI
Policy to allow up to 20% FDI in Life Insurance Corporation of
India (LIC). Foreigners were not previously allowed to hold equity
in LIC.

14 March 2022

None during reporting period.

None during reporting period.

None during reporting period.

Source

Décret n® 2021-1758 du

22 décembre 2021 prorogeant
I’abaissement temporaire du
seuil de contrdle des
investissements étrangers dans
les sociétés frangaises dont les
actions sont admises aux
négociations sur un marché
réglementé, JORF n°0299,

24 December 2021.

Arrété du 10 septembre 2021
relatif aux investissements

étrangers en France, JORF
n°0211, 22 September 2021.

“Review of Foreign Direct
Investment (FDI) Policy on
Telecom Sector”, Press Note
No. 4 (2021 Series), Ministry of
Commerce & Industry,
Department for Promotion of
Industry and Internal Trade,

6 October 2021.

“Review of FDI Policy for
permitting foreign investment in
Life Insurance Corporation of
India (LIC) and other
modifications for further clarity
of the existing FDI Policy”,
Press Note No. 1 (2022 Series),
Ministry of Commerce &
Industry, Department for
Promotion of Industry and
Internal Trade, 14 March 2022.
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https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000044553697
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000044553697
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000044553697
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000044553697
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000044553697
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000044553697
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000044553697
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000044553697
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000044553697
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000044553697
https://www.legifrance.gouv.fr/download/pdf?id=H-HmYljhlax5gPOBtauNQKLQUj7RVu-69Zl-EasUOEI=
https://www.legifrance.gouv.fr/download/pdf?id=H-HmYljhlax5gPOBtauNQKLQUj7RVu-69Zl-EasUOEI=
https://www.legifrance.gouv.fr/download/pdf?id=H-HmYljhlax5gPOBtauNQKLQUj7RVu-69Zl-EasUOEI=
https://www.legifrance.gouv.fr/download/pdf?id=H-HmYljhlax5gPOBtauNQKLQUj7RVu-69Zl-EasUOEI=
https://www.legifrance.gouv.fr/download/pdf?id=H-HmYljhlax5gPOBtauNQKLQUj7RVu-69Zl-EasUOEI=
https://dpiit.gov.in/sites/default/files/pn4-2021.PDF
https://dpiit.gov.in/sites/default/files/pn4-2021.PDF
https://dpiit.gov.in/sites/default/files/pn4-2021.PDF
https://dpiit.gov.in/sites/default/files/Press_Note_1_2022_14March2022.pdf
https://dpiit.gov.in/sites/default/files/Press_Note_1_2022_14March2022.pdf
https://dpiit.gov.in/sites/default/files/Press_Note_1_2022_14March2022.pdf
https://dpiit.gov.in/sites/default/files/Press_Note_1_2022_14March2022.pdf
https://dpiit.gov.in/sites/default/files/Press_Note_1_2022_14March2022.pdf
https://dpiit.gov.in/sites/default/files/Press_Note_1_2022_14March2022.pdf

Italy

Investment policy
measures

Investment
measures relating
to national security

Japan

Investment policy
measures

Investment
measures relating
to national security

Description of Measure Date

None during reporting period.

On 21 March 2022, the Italian Government issued Decree-Law 21 March 2022
n. 21, adopting urgent measures to counter the Ukrainian crisis,
which confirmed the regime introduced in the COVID-19
pandemic context and amended the foreign investment review
mechanism, known as “Golden Powers”, established by Decree-
Law n. 21 of 15 March 2012 converted, with amendments, into law
by Law n. 56 of 11 May 2012. The Decree-Law: adds transactions
that affect the ownership, control or availability of defence and
national security assets to the sectors that are subject to the prior
notification procedure; imposes prior notification obligations
hitherto applicable only to would-be acquirers also to the
acquisition targets; expands the industrial sectors considered
strategic for the national security beyond the sectors of energy,
transport and communication; and provides for the possibility that
the Government establish a simplified prior notification procedure.
The Decree-Law entered into force on 22 March 2022 with the
exception of the extension of the industrial sectors considered
strategic for the national security, which will enter into force only
on 1 January 2023. The Decree-Law was converted with
modifications into Law no. 51 of 20 May 2022.

None during reporting period.

On 4 November 2021, Amendments to the Regulatory Notices 4 November 2021
adding the Core Business Sectors of the Foreign Exchange and

Foreign Trade Act to Secure the Stable Supply of Critical Minerals

entered into force. These amendments add new industries to the list

of sectors to which the FDI review mechanism applies over foreign

acquisitions under the Foreign Exchange and Foreign Trade Act

(FEFTA) and the related Cabinet Order and Ministerial Order, to

secure stable supply of critical minerals. Business sectors related to

critical minerals, including rare earths, and to maintenance and

improvement of certain port facilities were added to the list.

Republic of Korea

Investment policy = None during reporting period.
measures

Investment None during reporting period.

measures relating
to national security

Source

Decreto-Legge 21 marzo 2022
n. 21, GU Serie Generale n. 67,
21 March 2022 (converted with
modifications into Law no. 51
of 20 May 2022, GU Serie
Generale n. 117, 20 May 2022).

Amendment of Public Notice
for designated business sectors,
Ministry of Finance, 5 October
2021;

Amendment of Public Notice
for core business sectors,
Ministry of Finance, 5 October
2021,

Amendment of Public Notice
for designated business sectors
in case of specified acquisition,
Ministry of Finance, 5 October
2021;

Amendment of Public Notice
for core business sectors in case
of specified acquisition,
Ministry of Finance, 5 October
2021.

“Publication of the Amendments
to the Regulatory Notices
adding the Core Business
Sectors of the Foreign Exchange
and Foreign Trade Act to
Secure the Stable Supply of
Critical Minerals”, Ministry of
Finance, 5 October 2021.
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https://www.normattiva.it/atto/caricaDettaglioAtto?atto.dataPubblicazioneGazzetta=2022-03-21&atto.codiceRedazionale=22G00032&atto.articolo.numero=0&atto.articolo.sottoArticolo=1&atto.articolo.sottoArticolo1=10&qId=e75bd720-2f7c-48c1-b9cf-bba4767638ed&tabID=0.5951720554060962&title=lbl.dettaglioAtto
https://www.normattiva.it/atto/caricaDettaglioAtto?atto.dataPubblicazioneGazzetta=2022-03-21&atto.codiceRedazionale=22G00032&atto.articolo.numero=0&atto.articolo.sottoArticolo=1&atto.articolo.sottoArticolo1=10&qId=e75bd720-2f7c-48c1-b9cf-bba4767638ed&tabID=0.5951720554060962&title=lbl.dettaglioAtto
https://www.normattiva.it/uri-res/N2Ls?urn:nir:stato:decreto.legge:2012-03-15;21
https://www.normattiva.it/uri-res/N2Ls?urn:nir:stato:decreto.legge:2012-03-15;21
https://www.normattiva.it/uri-res/N2Ls?urn:nir:stato:legge:2012-05-11;56!vig=
https://www.normattiva.it/atto/caricaDettaglioAtto?atto.dataPubblicazioneGazzetta=2022-03-21&atto.codiceRedazionale=22G00032&atto.articolo.numero=0&atto.articolo.sottoArticolo=1&atto.articolo.sottoArticolo1=10&qId=e75bd720-2f7c-48c1-b9cf-bba4767638ed&tabID=0.5951720554060962&title=lbl.dettaglioAtto
https://www.normattiva.it/atto/caricaDettaglioAtto?atto.dataPubblicazioneGazzetta=2022-03-21&atto.codiceRedazionale=22G00032&atto.articolo.numero=0&atto.articolo.sottoArticolo=1&atto.articolo.sottoArticolo1=10&qId=e75bd720-2f7c-48c1-b9cf-bba4767638ed&tabID=0.5951720554060962&title=lbl.dettaglioAtto
https://www.mof.go.jp/english/policy/international_policy/fdi/FEFTA.pdf
https://www.mof.go.jp/english/policy/international_policy/fdi/FEFTACabinetOrder.pdf
https://www.mof.go.jp/english/policy/international_policy/fdi/FEFTAOrder.pdf
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/relateddocument_20211005_2.pdf
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/relateddocument_20211005_2.pdf
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/relateddocument_20211005_3.pdf
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/relateddocument_20211005_3.pdf
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/relateddocument_20211005_4.pdf
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/relateddocument_20211005_4.pdf
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/relateddocument_20211005_4.pdf
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/relateddocument_20211005_5.pdf
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/relateddocument_20211005_5.pdf
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/relateddocument_20211005_5.pdf
https://www.mof.go.jp/english/policy/international_policy/fdi/20211005.html
https://www.mof.go.jp/english/policy/international_policy/fdi/20211005.html
https://www.mof.go.jp/english/policy/international_policy/fdi/20211005.html
https://www.mof.go.jp/english/policy/international_policy/fdi/20211005.html
https://www.mof.go.jp/english/policy/international_policy/fdi/20211005.html
https://www.mof.go.jp/english/policy/international_policy/fdi/20211005.html
https://www.mof.go.jp/english/policy/international_policy/fdi/20211005.html

Mexico

Investment policy
measures

Investment
measures relating
to national security

Description of Measure Date

On 21 April 2022, a Decree amending the Mining Law came into
force. Among others, the decree declared lithium of public utility
and reserved its exploration, exploitation and use to the State, thus
prohibiting private investment and production in the lithium sector.
The Decree provides for the creation of a public entity to control
and administer the lithium economic value chains within ninety
days of its entry into force.

21 April 2022

None during reporting period.

Russian Federation

Investment policy
measures

Investment
measures relating
to national security

Saudi Arabia

Investment policy
measures

Investment
measures relating
to national security

South Africa

Investment policy
measures

Investment
measures relating
to national security

Tiirkiye

Investment policy
measures

Investment
measures relating
to national security

None durign reporting period.

On 15 April 2022, the Government of the Russian Federation
approved the Federal Law No. 92-FZ “On Amendments to Certain
Legislative Acts for the Russian Federation”, including Federal
Law No. 57 of 29 April 2008. Among others, these instrument add
further types of activities that are deemed of strategic importance
to ensure the Russian Federation’s defence and national security
under Article 6 of Federal Law No. 57, namely: transport by sea
and inland waterways of goods of strategic importance for national
security (e.g. gas and coal), between places within the territory of
the Russian Federation, as defined by the amended provision; and
activities related to the development and creation of automated
information systems for the clearance of air transport, databases
related thereto, information and telecomm networks that ensure the
operation of said system, and the exercise of operator functions by
business entities. The instrument also imposes reporting
requirements in relation to these amendments. These amendments
will enter into force on 30 October 2022.

15 April 2022

None during reporting period.

None during reporting period.

None during reporting period.

None during reporting period.

None during reporting period.

None during reporting period.

Source

Decree amending and adding

various provisions of the Mining
Law, DOF: 20/04/2022,

20 April 2022.

Federal Law No. 92-FZ “On
Amendments to Certain
Legislative Acts for the Russian
Federation”, 15 April 2022;

Federal Law No. 57 “On
Procedures for Foreign
Investments in Business
Companies of Strategic
Importance for National
Defence and State Security of
29 April 20087, 29 April 2008
(as updated from time to time).
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https://dof.gob.mx/nota_detalle.php?codigo=5649533&fecha=20/04/2022
https://www.diputados.gob.mx/LeyesBiblio/pdf/LMin.pdf
https://dof.gob.mx/nota_detalle.php?codigo=5649533&fecha=20/04/2022
https://dof.gob.mx/nota_detalle.php?codigo=5649533&fecha=20/04/2022
https://dof.gob.mx/nota_detalle.php?codigo=5649533&fecha=20/04/2022
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=102121606&backlink=1&&nd=602985698
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=102121606&backlink=1&&nd=602985698
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=602985698&backlink=1&&nd=102121606
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=602985698&backlink=1&&nd=102121606
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=102121606&backlink=1&&nd=602985698
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=102121606&backlink=1&&nd=602985698
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=102121606&backlink=1&&nd=602985698
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=102121606&backlink=1&&nd=602985698
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=602985698&backlink=1&&nd=102121606
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=602985698&backlink=1&&nd=102121606
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=602985698&backlink=1&&nd=102121606
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=602985698&backlink=1&&nd=102121606
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=602985698&backlink=1&&nd=102121606
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=602985698&backlink=1&&nd=102121606
http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=602985698&backlink=1&&nd=102121606

Description of Measure Date
United Kingdom
Investment policy ~ None during reporting period.
measures
Investment On 4 January 2022, the National Security and Investment Act 2021 4 January 2022

measures relating
to national security

United States

Investment policy
measures

Investment
measures relating
to national security

and its implementing Regulations entered into force. The Act sets
investment screening in the United Kingdom on a new footing and
replaces the previous mechanism under the Enterprise Act. The
new rules allow the United Kingdom’s authorities to scrutinise,
impose conditions on, and block acquisitions that pose an undue
risk to the country’s national security interests. Among others, the
new framework also requires mandatory notification for
acquisitions of certain entities in seventeen areas of the United
Kingdom’s economy and gives the competence to the Secretary of
State to exercise a call-in power regarding certain acquisitions and
under certain conditions. A statement sets out how the Secretary of
State expects to exercise the power to give a call-in notice.

None during reporting period.

On 1 October 2021, the FCC released a Second Report and Order
that adopted a standardised set of national security and law
enforcement questions for which applicants need to provide
responses to the Executive Branch Committee for its review of the
application. This second Report and Order follows from the Report
and Order released by the FCC on 1 October 2020 to strengthen the
transparency and timeliness of the cross-agency review process for
applicants with foreign ownership that seek to participate in the
U.S. telecommunications market. The process assesses such
applications with a view to their impact on national security, law
enforcement, foreign policy or trade policy issues. The new rules
formalized the process and established timeframes for the
Executive Branch Committee to complete its review of the
applications.

1 October 2021

On 5 January 2022, the U.S. Department of the Treasury, as Chair
of the Committee on Foreign Investment in the United States
(CFIUS), published that CFIUS has determined that Australia and
Canada, two foreign states already identified as eligible foreign
states, have met the determination requirements, which are set
forth in 31 C.F.R. Part 800 for excepted foreign states and 31
C.F.R. Part 802 for excepted real estate foreign states.

5 January 2022;
4 February 2022

On 5 January, the U.S. Department of the Treasury also announced
CFIUS’s decision to identify New Zealand as an eligible foreign
state under 31 C.F.R. § 800.218(a) and 31 C.F.R. § 802.214(a), and
to include it in the probationary list of excepted foreign states and
excepted real estate foreign states, which includes the United
Kingdom.

Source

National Security and
Investment Act 2021, 29 April

2021;

The National Security and
Investment Act 2021 (Notifiable
Acquisition) (Specification of

Qualifying Entities) Regulations
2021, 10 November 2021;

The National Security and
Investment Act 2021 (Monetary
Penalties) (Turnover of a

Business) Regulations 2021,
10 November 2021;

The National Security and
Investment Act 2021
(Prescribed Form and Content

of Notices and Validation

Applications) Regulations 2021,
15 November 2021;

The National Security and
Investment Act 2021 (Procedure

for Service) Regulations 2021,
15 November 2021;

National Security and
Investment Act 2021: Statement

for the purposes of section 3,
Department for Business,
Energy & Industrial Strategy,
2 November 2021.

Second Report and Order,
Process Reform for Executive
Branch Review of Certain FCC
Applications and Petitions
Involving Foreign Ownership.
FCC 21-104, 1 October 2021;

Report and Order, Process
Reform for Executive Branch
Review of Certain FCC
Applications and Petitions
Involving Foreign Ownership,
FCC 20-133, 1 October 2020.

31 CFR Part 800. Determination
Regarding Excepted Foreign
States, Federal Register, Vol.
87, No. 4, 6 January 2022;

31 CFR Part 802. Determination
Regarding Excepted Real Estate
Foreign States, Federal Register,
Vol. 87, No. 5, 7 January 2022;

Fact Sheet: Final Regulations
Modifying the Definitions of
Excepted Foreign State and
Excepted Real Estate Foreign
State and Related Actions, U.S.
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https://www.legislation.gov.uk/ukpga/2021/25/contents/enacted
https://www.gov.uk/government/publications/national-security-and-investment-statement-about-exercise-of-the-call-in-power/national-security-and-investment-act-2021-statement-for-the-purposes-of-section-3
https://www.legislation.gov.uk/ukpga/2021/25/contents/enacted
https://www.legislation.gov.uk/ukpga/2021/25/contents/enacted
https://www.legislation.gov.uk/uksi/2021/1264/contents/made
https://www.legislation.gov.uk/uksi/2021/1264/contents/made
https://www.legislation.gov.uk/uksi/2021/1264/contents/made
https://www.legislation.gov.uk/uksi/2021/1264/contents/made
https://www.legislation.gov.uk/uksi/2021/1264/contents/made
https://www.legislation.gov.uk/uksi/2021/1262/made
https://www.legislation.gov.uk/uksi/2021/1262/made
https://www.legislation.gov.uk/uksi/2021/1262/made
https://www.legislation.gov.uk/uksi/2021/1262/made
https://www.legislation.gov.uk/uksi/2021/1272/made
https://www.legislation.gov.uk/uksi/2021/1272/made
https://www.legislation.gov.uk/uksi/2021/1272/made
https://www.legislation.gov.uk/uksi/2021/1272/made
https://www.legislation.gov.uk/uksi/2021/1272/made
https://www.legislation.gov.uk/uksi/2021/1267/made
https://www.legislation.gov.uk/uksi/2021/1267/made
https://www.legislation.gov.uk/uksi/2021/1267/made
https://www.gov.uk/government/publications/national-security-and-investment-statement-about-exercise-of-the-call-in-power/national-security-and-investment-act-2021-statement-for-the-purposes-of-section-3
https://www.gov.uk/government/publications/national-security-and-investment-statement-about-exercise-of-the-call-in-power/national-security-and-investment-act-2021-statement-for-the-purposes-of-section-3
https://www.gov.uk/government/publications/national-security-and-investment-statement-about-exercise-of-the-call-in-power/national-security-and-investment-act-2021-statement-for-the-purposes-of-section-3
https://docs.fcc.gov/public/attachments/FCC-21-104A1.pdf
https://docs.fcc.gov/public/attachments/FCC-20-133A1_Rcd.pdf
https://docs.fcc.gov/public/attachments/FCC-20-133A1_Rcd.pdf
https://docs.fcc.gov/public/attachments/FCC-21-104A1.pdf
https://docs.fcc.gov/public/attachments/FCC-21-104A1.pdf
https://docs.fcc.gov/public/attachments/FCC-21-104A1.pdf
https://docs.fcc.gov/public/attachments/FCC-21-104A1.pdf
https://docs.fcc.gov/public/attachments/FCC-21-104A1.pdf
https://home.treasury.gov/policy-issues/international/the-committee-on-foreign-investment-in-the-united-states-cfius/cfius-excepted-foreign-states
https://www.govinfo.gov/content/pkg/FR-2022-01-06/pdf/2021-28598.pdf
https://www.govinfo.gov/content/pkg/FR-2022-01-06/pdf/2021-28598.pdf
https://www.govinfo.gov/content/pkg/FR-2022-01-06/pdf/2021-28598.pdf
https://www.govinfo.gov/content/pkg/FR-2022-01-07/pdf/2022-00234.pdf
https://www.govinfo.gov/content/pkg/FR-2022-01-07/pdf/2022-00234.pdf
https://www.govinfo.gov/content/pkg/FR-2022-01-07/pdf/2022-00234.pdf
https://home.treasury.gov/system/files/206/Fact-Sheet-Final-Rule-Revising-EFS-Definitions-2.pdf
https://home.treasury.gov/system/files/206/Fact-Sheet-Final-Rule-Revising-EFS-Definitions-2.pdf
https://home.treasury.gov/system/files/206/Fact-Sheet-Final-Rule-Revising-EFS-Definitions-2.pdf
https://home.treasury.gov/system/files/206/Fact-Sheet-Final-Rule-Revising-EFS-Definitions-2.pdf
https://home.treasury.gov/system/files/206/Fact-Sheet-Final-Rule-Revising-EFS-Definitions-2.pdf

Description of Measure Date Source

On 4 February 2022, a final rule issued by the U.S. Department of Department of the Treasury,

the Treasury came into effect. The final rule adopts without change Vol. 87, No. 5, 7 January 2022;
a proposed rule issued on November 10, 2021, that would modify Final Rule, Certain Investments
the definitions of ‘‘excepted foreign state’” and ‘‘excepted real in the United States by Foreign
estate foreign state’’ by extending the date of the determination Persons and Certain

criterion in each definition by one year, to February 13, 2023. Transactions by Foreign Persons
Under the final rule, until the new date, a CFIUS decision to Involving Real Estate in the
identify a foreign state as an eligible foreign state is all that is United States, Federal Register,
needed for a foreign state to meet the definition of excepted foreign Vol. 87, No. 46, 6 January 2022.

state and excepted real estate foreign state. The second
determination criterion will not be an effective part of either
definition until 13 February 2023.

European Union

Investment policy ~ None during reporting period.
measures

Investment None during reporting period.
measures relating
to national security

Methodology for the inventory presented in Annex 1 — Coverage, Definitions and Sources

Reporting period. The reporting period of the present document is from 1 October 2021 to 15 May 2022.
An investment measure is counted as falling within the reporting period if new policies were adopted or
entered into force during the period.

Investment. For the purpose of the inventory presented in Annex 1, international investment is understood
to include only foreign direct investment. Investment policy measures not specific to FDI are not included
in this inventory but shown in Annex 2 of this report.

Investment measure. For the purposes of this annex, investment measures consist of any action that either:
imposes or removes differential treatment of foreign or non-resident investors compared to the treatment
of domestic investors in like situations. Reporting on such policy measures has no legal effect on the rights
and obligations of member states of the WTO, OECD, or UNCTAD.

National security. International investment law, including the OECD investment instruments, recognises
that governments may need to take measures to safeguard essential security interests and public order. For
the purpose of this report, national security related measures are understood as including policies which
relate to national security risks associated with the acquisition, ownership or control of assets. National
security related measures are included irrespective of whether the measure applies to foreigners only or
whether it also covers nationals of the country that takes the measure. The investment policy community
at the OECD and UNCTAD monitors these measures to help governments adopt policies which are
effective in safeguarding national security and to ensure that they are not disguised protectionism.

Sources of information and verification. The sources of the information presented in this report are:

e official notifications made by governments to various OECD processes (e.g. the Freedom of
Investment Roundtable or as required under the OECD investment instruments);

e information contained in other international organisations’ reports or otherwise made available
to the OECD and UNCTAD Secretariats;

e other publicly available sources: specialised web sites, press clippings etc.

Investment measures included in this report have been verified by the respective G20 members.
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https://www.govinfo.gov/content/pkg/FR-2022-01-06/pdf/2021-28599.pdf
https://www.govinfo.gov/content/pkg/FR-2021-11-15/pdf/2021-24597.pdf
https://www.govinfo.gov/content/pkg/FR-2022-01-06/pdf/2021-28599.pdf
https://www.govinfo.gov/content/pkg/FR-2022-01-06/pdf/2021-28599.pdf
https://www.govinfo.gov/content/pkg/FR-2022-01-06/pdf/2021-28599.pdf
https://www.govinfo.gov/content/pkg/FR-2022-01-06/pdf/2021-28599.pdf
https://www.govinfo.gov/content/pkg/FR-2022-01-06/pdf/2021-28599.pdf
https://www.govinfo.gov/content/pkg/FR-2022-01-06/pdf/2021-28599.pdf

Annex 2: Recent investment policy measures not specific to FDI
(1 October 2021 to 15 May 2022) — Reports on individual economies'®

Description of Measure Date

Source

Argentina

On 28 October 2021, the Central Bank of Argentina (BCRA) announced that foreign
tourists would now be authorised to open a dual currency savings account and access
financial services and electronic means of payment, provided that they have a bank
account in their country of origin that will be the sole account authorised to transfer
foreign currency to such account.

28 October 2021

On 25 November 2021, the Central Bank of Argentina (BCRA) relaxed the
regulations on the composition of the global net foreign currency position of financial
entities, to take effect on 1 December 2021. Under this relaxation, the cash position of
the rules on the global net position of foreign currency may not exceed 0% of the
regulatory capital of the previous month.

1 December 2021

On 25 November 2021, the Central Bank of Argentina (BCRA) relaxed the conditions 25 November 2021
of automatic access to the foreign exchange market for imports of capital goods with

advance payments of up to 270 days, for all goods with values of up to USD

1,000,000.

On 16 December 2021, the Central Bank of Argentina (BCRA) regulated Decree 16 December 2021

836/2021, which established enhanced access to the foreign exchange market for
companies that make investments to expand the country's export capacity above
certain thresholds provided in the Decree.

Australia

None during the reporting period.

Brazil

On 1 October 2021, amendments to regulations on foreign exchange market 1 October 2021
participants came into effect. Henceforth, any non-banking institution authorised to

operate in the foreign exchange market is permitted to settle inflow and outflow

operations by using their own correspondent banking account or other similar

relationship; previously, only banks were allowed to perform such operations directly

through correspondent banking relationships.

From 22 September 2022, payment institutions will be also eligible to be authorised
by the BCB to operate in the foreign exchange market. Furthermore, payment account
balances (pre-paid and credit cards) may henceforth be used to buy foreign currency
without value limitation and for any lawful purpose. Also, non-residents may hold
pre-paid payment accounts in institutions authorised to operate in the foreign
exchange market. In this scenario, payments and transfers are limited to BRL 10,000.

On 29 December 2021, Brazil passed a new Foreign Exchange Law. The Law 29 December 2021
provides a comprehensive harmonisation and modernisation of Brazil’s foreign

exchange regulatory framework. It repeals a number of foreign exchange restrictions

and allows the Central Bank the possibility to further improve foreign exchange

regulations. The Law will come into force on 31 December 2022.

On 15 March 2022, the Brazilian Government issued Decree No.10.997, which
gradually reduces the tax rate of the "Imposto sobre Operagoes Financeiras" (IOF), on

18 March 2022

“Facilitan a turistas el ingreso de
divisas y el manejo de sistemas
electrénicos de pago”, Banco
Central de la Repuiblica Argentina,
notice, 28 October 2021.

Comunicacién “A” 7405, Banco
Central de la Repuiblica Argentina,
25 November 2021;

“El BCRA flexibiliza la Posicion
global neta de moneda extranjera
de las entidades financieras”,
Banco Central de la Republica de
Argentina, notice, 25 November
2021.

“El BCRA facilita el acceso al
mercado de cambios para
importaciones de bienes de
capital”, Banco Central de la
Republica Argentina, notice, 25
November 2021.

“El BCRA reglamento el decreto
que beneficia a las empresas que
amplien la capacidad exportadora
del pais”, Banco Central de la
Republica de Argentina, notice, 16
December 2021.

Resolu¢do CMN n° 4.942 de
9/9/2021, Banco Central do Brasil,
9 September 2021;

Resoluc¢do BCB n° 137 de
9/9/2021, Banco Central do Brasil,
9 September 2021.

Law N° 14.286, Presidéncia da
Republica, 29 Decemeber 2021.

Decreto N° 10.997, Diario Oficial
da Unido, 15 March 2022.

18
the OECD.
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https://www.bcra.gob.ar/Noticias/caja-de-ahorro-turistas-ingreso-divisas.asp
https://www.bcra.gob.ar/Noticias/caja-de-ahorro-turistas-ingreso-divisas.asp
https://www.bcra.gob.ar/Noticias/caja-de-ahorro-turistas-ingreso-divisas.asp
http://www.bcra.gob.ar/Pdfs/comytexord/A7405.pdf
https://www.bcra.gob.ar/Noticias/flexibilizacion-posicion-global-neta.asp
https://www.bcra.gob.ar/Noticias/flexibilizacion-posicion-global-neta.asp
https://www.bcra.gob.ar/Noticias/flexibilizacion-posicion-global-neta.asp
https://www.bcra.gob.ar/Noticias/El-BCRA-facilita-acceso-mercado-cambios-bienes-capital.asp
https://www.bcra.gob.ar/Noticias/El-BCRA-facilita-acceso-mercado-cambios-bienes-capital.asp
https://www.bcra.gob.ar/Noticias/El-BCRA-facilita-acceso-mercado-cambios-bienes-capital.asp
https://www.bcra.gob.ar/Noticias/El-BCRA-facilita-acceso-mercado-cambios-bienes-capital.asp
https://www.boletinoficial.gob.ar/detalleAviso/primera/254097/20211209
https://www.boletinoficial.gob.ar/detalleAviso/primera/254097/20211209
https://www.bcra.gob.ar/Noticias/reglamentacion-decreto-ampliacion-capacidad-exportadora.asp
https://www.bcra.gob.ar/Noticias/reglamentacion-decreto-ampliacion-capacidad-exportadora.asp
https://www.bcra.gob.ar/Noticias/reglamentacion-decreto-ampliacion-capacidad-exportadora.asp
https://www.bcra.gob.ar/Noticias/reglamentacion-decreto-ampliacion-capacidad-exportadora.asp
https://www.bcb.gov.br/estabilidadefinanceira/exibenormativo?tipo=Resolu%C3%A7%C3%A3o%20CMN&numero=4942
https://www.bcb.gov.br/estabilidadefinanceira/exibenormativo?tipo=Resolu%C3%A7%C3%A3o%20CMN&numero=4942
https://www.bcb.gov.br/estabilidadefinanceira/exibenormativo?tipo=Resolu%C3%A7%C3%A3o%20BCB&numero=137
https://www.bcb.gov.br/estabilidadefinanceira/exibenormativo?tipo=Resolu%C3%A7%C3%A3o%20BCB&numero=137
http://www.planalto.gov.br/ccivil_03/_Ato2019-2022/2021/Lei/L14286.htm
http://www.planalto.gov.br/ccivil_03/_Ato2019-2022/2021/Lei/L14286.htm
https://www.in.gov.br/en/web/dou/-/decreto-n-10.997-de-15-de-marco-de-2022-386092390
https://www.in.gov.br/en/web/dou/-/decreto-n-10.997-de-15-de-marco-de-2022-386092390

Description of Measure

Date

Source

specific cross-border operations and foreign exchange operations. The Decree entered
into force on 18 March 2022.

Canada

None during the reporting period.

P.R. China

On 29 January 2022, the State Administration of Foreign Exchange and the People’s
Bank of China issued a Notice on Matters concerning the Overseas Loan Business of
Banking Financial Institutions. The notice establishes limits on the balance of
overseas loans of domestic banks and bars domestic banks from using overseas loans
for securities investment or repayment of overseas debts under domestic guarantees
for overseas loans The notice came into force on 1 March 2022.

Effective 15 May 2022, the People’s Bank of China reduced the foreign exchange
deposit reserve ratio of financial institutions by one percentage point, thus lowering
the foreign exchange deposit reserve ratio from 9% to 8%.

France

None during the reporting period.

Germany

None during the reporting period.

India

On 8 November 2021, the Reserve Bank of India authorised Foreign Portfolio
Investors (FPIs) to invest in debt securities issued by Infrastructure Investment Trusts
(InvITs) and Real Estate Investment Trusts (REITSs).

On 29 December 2021, the Reserve Bank of India clarified that Overseas Citizens of
India (OCI) and Non-Resident Indians (NRI) do not require its prior approval for
acquisition and transfer of immovable property in India, other than agricultural land,
farm house and plantation property.

On 10 February 2022, the Reserve Bank of India increased the ‘Voluntary Retention
Route’ (VRR) for Foreign Portfolio Investors (FPIs) investment in debt from
INR 1.5 million to INR 2.5 million.

1 March 2022

15 May 2022

8 November 2021

29 December 2021

10 February 2022

Notice of the People's Bank of
China and the State
Administration of Foreign
Exchange on Matters concerning
the Overseas Loan Business of
Banking Financial Institutions,
State Administration of Foreign
Exchange, notice, 29 January
2022;

“PBC and SAFE Release Notice
on Qverseas Lending by Banking
Institutions”, The People’s Bank
of China, press release, 30 January
2022.

“The People's Bank of China
decides to cut the foreign
exchange deposit reserve ratio of
financial institutions”, The
People’s Bank of China,
communication, 25 April 2022;

“PBC Decides to Cut Reserve
Requirement Ratio for Foreign

Currency Deposits”, The People’s
Bank of China, press release, 25

April 2022.

“Investment by Foreign Portfolio
Investors (FPIs) in Debt —
Review”, RBI/2021-22/120 A.P.
(DIR Series) Circular No.16,

8 November 2021.

“Clarification on
Acquisition/Transfer of Immovable
Property in India by Overseas
Citizen of India (OClIs)”, Reserve
Bank of India, press release,

29 December 2021.

“‘Voluntary Retention Route’
(VRR) for Foreign Portfolio
Investors (FPIs) investment in
debt”, RBI/2021-22/156, A.P.
(DIR Series) Circular No.22,
10 February 2022.
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https://www.safe.gov.cn/safe/2022/0129/20557.html
https://www.safe.gov.cn/safe/2022/0129/20557.html
https://www.safe.gov.cn/safe/2022/0129/20557.html
https://www.safe.gov.cn/safe/2022/0129/20557.html
https://www.safe.gov.cn/safe/2022/0129/20557.html
https://www.safe.gov.cn/safe/2022/0129/20557.html
https://www.safe.gov.cn/safe/2022/0129/20557.html
https://www.safe.gov.cn/safe/2022/0129/20557.html
http://www.pbc.gov.cn/en/3688110/3688172/4437084/4464190/index.html
http://www.pbc.gov.cn/en/3688110/3688172/4437084/4464190/index.html
http://www.pbc.gov.cn/en/3688110/3688172/4437084/4464190/index.html
http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4538929/index.html
http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4538929/index.html
http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4538929/index.html
http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4538929/index.html
http://www.pbc.gov.cn/en/3688110/3688172/4437084/4539012/index.html
http://www.pbc.gov.cn/en/3688110/3688172/4437084/4539012/index.html
http://www.pbc.gov.cn/en/3688110/3688172/4437084/4539012/index.html
https://www.rbi.org.in/scripts/FS_Notification.aspx?Id=12188&fn=5&Mode=0
https://www.rbi.org.in/scripts/FS_Notification.aspx?Id=12188&fn=5&Mode=0
https://www.rbi.org.in/scripts/FS_Notification.aspx?Id=12188&fn=5&Mode=0
https://rbidocs.rbi.org.in/rdocs/PressRelease/PDFs/PR143978D8A3A3974F40D79572249F0F7AE961.PDF
https://rbidocs.rbi.org.in/rdocs/PressRelease/PDFs/PR143978D8A3A3974F40D79572249F0F7AE961.PDF
https://rbidocs.rbi.org.in/rdocs/PressRelease/PDFs/PR143978D8A3A3974F40D79572249F0F7AE961.PDF
https://rbidocs.rbi.org.in/rdocs/PressRelease/PDFs/PR143978D8A3A3974F40D79572249F0F7AE961.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NOTI1568FB1320A4A304297BF1E900F5225209C.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NOTI1568FB1320A4A304297BF1E900F5225209C.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NOTI1568FB1320A4A304297BF1E900F5225209C.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NOTI1568FB1320A4A304297BF1E900F5225209C.PDF

Description of Measure Date Source
On 19 April 2022, the Reserve Bank of India established the limits for investment in 19 April 2022 “Limits for investment in debt and
debt and sale of Credit Default Swaps by Foreign Portfolio Investors (FPIs) for the sale of Credit Default Swaps by
financial year 2022-2023. Foreign Portfolio Investors
(FPIs)”, RB1/2022-23/28, A.P.
(DIR Series) Circular No. 01,
19 April 2022.
Effective 9 May 2022, transactions in Credit Default Swap (CDS) by Foreign 9 May 2022 “Transactions in Credit Default

Portfolio Investors (FPIs) are subject to the Directions issued by the Reserve Bank of
India on 10 February 2022. Among others, the Directions restrict the selling of CDS
protection by all FPIs to an ‘aggregate limit’ to be specified by the Reserve Bank.

Indonesia

None during the reporting period.

Italy

None during the reporting period.

Japan

None during the reporting period.

Republic of Korea

None during the reporting period.

Mexico

None during the reporting period.

Russian Federation

As of 1 October 2021, the Central Bank of Russia lowered mandatory reserve 1 October 2021
requirements by 0.25pp to 4.5% for all RUB-denominated liabilities for banks with a
universal licence and non-bank credit institutions; and by 3.75pp to 1.0% for RUB-

denominated liabilities to non-resident legal entities for banks with a basic licence.

Saudi Arabia

On 9 November 2021, the Capital Market Authority (CMA) announced that it would 9 November 2021
allow capital market institutions to accept the subscriptions of non-Saudi nationals in

real estate funds that invest in assets within the boundaries of Makkah and Madinah. It

recalled that capital market institutions are to comply with the Law of Real Estate

Ownership and Investment by Non-Saudis of 2011, which allows non-Saudi natural

persons to own real estate for their private residence only further to obtaining prior

permission from the Ministry of Interior, and that foreign representations may acquire

their official headquarters on the condition that permission is granted by the Minister

of Foreign Affairs.

Swap (CDS) by Foreign Portfolio
Investors — Operational
Instructions”, RB1/2021-22/155
A.P. (DIR Series) Circular No.23,
9 May 2022.

Central Bank of Russia Regulation
No. 753-P, dated 11 January 2021,
'On Credit Institutions' Required
Reserves’, Central Bank of Russia,
11 January 2021;

“Bank of Russia changes
mandatory reserve requirements
and sets coefficients for
calculating reservable liabilities™,
Central Bank of Russia, Press
Release, 26 July 2021.

“Capital Market Authority Allows
Non-Saudis to Invest in Real
Estate Funds within Makkah and
Madinah”, Saudi National Portal
for Government Services,

9 November 2021.
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https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT284DF5A349996C482E88A65207E71FF077.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT284DF5A349996C482E88A65207E71FF077.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT284DF5A349996C482E88A65207E71FF077.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT284DF5A349996C482E88A65207E71FF077.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT155313449400B2E4ACB834FF9D5C9FEB917.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT155313449400B2E4ACB834FF9D5C9FEB917.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT155313449400B2E4ACB834FF9D5C9FEB917.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT155313449400B2E4ACB834FF9D5C9FEB917.PDF
https://www.cbr.ru/Queries/UniDbQuery/File/90134/2325
https://www.cbr.ru/Queries/UniDbQuery/File/90134/2325
https://www.cbr.ru/Queries/UniDbQuery/File/90134/2325
https://www.cbr.ru/Queries/UniDbQuery/File/90134/2325
https://www.cbr.ru/eng/press/pr/?file=26072021_000000ENG_DKP27072021_130304.htm
https://www.cbr.ru/eng/press/pr/?file=26072021_000000ENG_DKP27072021_130304.htm
https://www.cbr.ru/eng/press/pr/?file=26072021_000000ENG_DKP27072021_130304.htm
https://www.cbr.ru/eng/press/pr/?file=26072021_000000ENG_DKP27072021_130304.htm
https://www.my.gov.sa/wps/portal/snp/content/news/newsDetails/CONT-news-081120212/!ut/p/z0/04_Sj9CPykssy0xPLMnMz0vMAfIjo8zivQIsTAwdDQz9LQwCXQ0CnV0MfYyNQgwM_M30g1Pz9L30o_ArAppiVOTr7JuuH1WQWJKhm5mXlq8f4ezvF6Kbl1perGtgYWhoZGBkaKRfkO0eDgCahZNH/
https://www.moj.gov.sa/Documents/Regulations/pdf/En/37.pdf
https://www.moj.gov.sa/Documents/Regulations/pdf/En/37.pdf
https://www.my.gov.sa/wps/portal/snp/content/news/newsDetails/CONT-news-081120212/!ut/p/z0/04_Sj9CPykssy0xPLMnMz0vMAfIjo8zivQIsTAwdDQz9LQwCXQ0CnV0MfYyNQgwM_M30g1Pz9L30o_ArAppiVOTr7JuuH1WQWJKhm5mXlq8f4ezvF6Kbl1perGtgYWhoZGBkaKRfkO0eDgCahZNH/
https://www.my.gov.sa/wps/portal/snp/content/news/newsDetails/CONT-news-081120212/!ut/p/z0/04_Sj9CPykssy0xPLMnMz0vMAfIjo8zivQIsTAwdDQz9LQwCXQ0CnV0MfYyNQgwM_M30g1Pz9L30o_ArAppiVOTr7JuuH1WQWJKhm5mXlq8f4ezvF6Kbl1perGtgYWhoZGBkaKRfkO0eDgCahZNH/
https://www.my.gov.sa/wps/portal/snp/content/news/newsDetails/CONT-news-081120212/!ut/p/z0/04_Sj9CPykssy0xPLMnMz0vMAfIjo8zivQIsTAwdDQz9LQwCXQ0CnV0MfYyNQgwM_M30g1Pz9L30o_ArAppiVOTr7JuuH1WQWJKhm5mXlq8f4ezvF6Kbl1perGtgYWhoZGBkaKRfkO0eDgCahZNH/
https://www.my.gov.sa/wps/portal/snp/content/news/newsDetails/CONT-news-081120212/!ut/p/z0/04_Sj9CPykssy0xPLMnMz0vMAfIjo8zivQIsTAwdDQz9LQwCXQ0CnV0MfYyNQgwM_M30g1Pz9L30o_ArAppiVOTr7JuuH1WQWJKhm5mXlq8f4ezvF6Kbl1perGtgYWhoZGBkaKRfkO0eDgCahZNH/

Description of Measure

Date

Source

South Africa

None during the reporting period.

Tiirkiye

Effective 1 October 2021, the Reserve Option Mechanism for holding foreign
exchange for TRY reserve requirements was terminated by decreasing its limit from
10% to 0%. The reserve requirement ratios for foreign exchange deposits and
participation funds were increased by a further 2 percentage points for all maturity
brackets.

Effective 28 October 2021, the reserve requirement ratios for foreign exchange
deposits and participation funds were increased by a futher 2 percentage points for all
maturity brackets.

On 21 December 2021, the Central Bank of Tiirkiye introduced further incentives for
resident individuals who convert their existing foreign exchange deposit accounts or
foreign exchange participation funds into TRY deposit accounts or participation
funds. The incentive aims at supporting financial stability by increasing the share of
TRY in total deposits and participation funds in the banking system.

On 11 January 2022, the Central Bank of Tiirkiye introduced an incentive for
domestic legal persons who convert their foreign exchange and gold deposit accounts
and participation fonds into TRY time deposit accounts and participation funds. This
incentive was introduced in addition to the previous incentive for resident individuals.

On 15 April 2022, Tiirkiye increased from 25% to 40% the requirement for resident

On 23 April 2022, the Central Bank of Tiirkiye introduced additional reserve
requirements based on the individuals foreign exchange accounts to TRY accounts,
Accordingly, the foreign exchange reserve requirements ratio increases by 5% for
banks with a conversion rate of 5% and by 3% for banks with a conversion rate
between 5% and 10%. This decision will be effective from 27 May 2022.

United Kingdom

None during the reporting period.

United States

None during the reporting period.

European Union

None during the reporting period.

exporters to surrender their foreign exchange proceeds to the Central Bank of Tiirkiye.

1 October 2021

28 October 2021

21 December 2021

11 January 2022

15 April 2022

23 April 2022

“Press Release on Reserve
Requirements”, Central Bank of
the Republic of Tiirkiye, No.2021-
39, 1 July 2021.

“Press Release on Reserve
Requirements”, Central Bank of
the Republic of the Republic of
Tiirkiye, No.2021-48, 9 November
2021.

“Press Release on Encouraging
Conversion of FX Deposits to TL
Time Deposits”, Central Bank of
the Republic of Tiirkiye, No.2021-
62, 21 December 2021.

“Press Release on Encouraging
Conversion to Turkish Lira Time
Deposits”, Central Bank of the
Republic of Tiirkiye, No.2022-03,
11 January 2022.

“Press Release on Reserve
Requirements”, Central Bank of
the Republic of Tiirkiye, No.2022-
24,23 April 2022.

Methodology for the inventory presented in Annex 2 — Coverage, Definitions and Sources

Reporting period. The reporting period of the present document is from 1 October 2021 to 15 May 2022.
An investment measure is counted as falling within the reporting period if new policies were adopted or

entered into force during the period.

Investment. For the purpose of the inventory presented in Annex 2, international investment is understood
to include all international capital movements; however, measures specifically concerning foreign direct
investment are not reported in this Annex, but rather in Annex 1 of the present document.
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https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2021/ANO2021-39
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2021/ANO2021-39
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2021/ANO2021-48
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2021/ANO2021-48
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2021/ANO2021-62
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2021/ANO2021-62
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2021/ANO2021-62
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2022/ANO2022-03
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2022/ANO2022-03
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2022/ANO2022-03
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2022/ANO2022-24
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2022/ANO2022-24

Investment measure. For the purposes of this Annex 2, investment measures consist of any action that either
(i) imposes or removes differential treatment of foreign or non-resident investors compared to the treatment
of domestic investors in like situations; or (ii) imposes or removes restrictions on international capital
movements.

Reporting on international capital movements has no legal effect on the rights and obligations of member
states of the WTO, OECD, or UNCTAD.

Sources of information and verification. The sources of the information presented in this report are:

o official notifications made by governments to various OECD processes (e.g. the Freedom of
Investment Roundtable or as required under the OECD investment instruments);

¢ information contained in other international organisations’ reports or otherwise made available
to the OECD Secretariat;

e other publicly available sources: specialised web sites, press clippings etc.

Investment measures included in this report have been verified by the respective G20 members.
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Annex 3: Measures specific to FDI adopted in relation to the Russian Federation and Belarus in the
context of the invasion of Ukraine and measures taken by the Russian Federation in this context
(22 February to 15 May 2022)

Description of Measure Date Source

Argentina

None during the reporting period.

Australia

Investment-related measures. On 24 February 2022, the Federal Executive Council 25 February 2022;  Autonomous Sanctions

adopted the Autonomous Sanctions Amendment (Russia) Regulations 2022 and the 28 March 2022. Amendment (Russia) Regulations

Autonomous Sanctions Amendment (Ukraine Regions) Regulations 2022, which 2022 and its Explanatory
respectively commenced on 25 February and 28 March 2022. They both amend the Statement, Ministry of Foreign
Autonomous Sanctions Regulations 2011. Affairs, 24 February 2022;

The former introduce among others new listing criteria under the existing autonomous Autonomous Sanctions
Russian sanctions regime, further to which persons and entities can be designated for Amendment (Ukraine Regions)
targeted financial sanctions. The latter apply to the Ukrainian regions of Donetsk and 2022 and its Explanatory
Luhansk the existing autonomous sanctions measures that are in place in respect of the Statement, Ministry of Foreign
illegally-annexed Ukrainian regions of Crimea and Sevastopol, including measures Affairs, 24 February 2022;

prohibiting investments and joint ventures in certain economic activities. Autonomous Sanctions

Regulations 2011, Ministry of
Foreign Affairs, 7 August 2017.

Targeted financial measures and asset freezes. Between 24 February and 3 May 25 February 2022;  Autonomous Sanctions .
2022, the Ministry of Foreign Affairs adopted a total of 20 instruments that amend the 20 February 2022; (Designated Persons and Entities
Autonomous Sanctions (Designated Persons and Entities and Declared Persons — 27 February 2022;  and Declared Persons — Russia and
Russia and Ukraine) List 2014 under the Autonomous Sanctions Amendment (Russia) 28 February 2022; La.me)w, Ministry of
Regulations 2022, which commenced on their respective registration dates. Among 3 March 2022; Foreign Affairs, 26 February
others these designate persons and/or entities for targeted financial measures. Targeted S March 2022; 2022;
financial measures are grouped and updated into a Consolidated List, as updated from 14 March 2022; Autonomous Sanctions
time to time by the Department of Foreign Affairs and Trade. 18 March 2022; (Designated Persons and Entities
25 March 2022; and Declared Persons — Russia and
8 Apr11.2022; Ukraine) Amendment (No.1)
;2‘ ﬁpr}i igg’ Instrument 2022 of 26 February
pril 2022; i
4 May 2022. 2022 and its Explanatory

Statement; No.2 of 27 February
2022; No.3 of 2 March 2022; No.4
of 7 March 2022; No.5 of 7 March
2022; No.6 of 13 March 2022;
No.7 of 17 March 2022; No.8 of
17 March 2022; No.9 of 24 March
2022; No.10 of 24 March 2022;
No.11 of 7 April 2022; No.12 of
13 April 2022; No.13 of 21 April
2022; No.14 of 3 May 2022; and
No.15 of 3 May 2022, Ministry of
Foreign Affairs;

Autonomous Sanctions
(Designated Persons and Entities
and Declared Persons—Ukraine)
Amendment (No.1) Instrument
2022 of 24 February 2022 and its
Explanatory Statement; No.2 of
24 February 2022; No.3 of

24 February 2022; No.4 of

25 February 2022, Ministry of
Foreign Affairs;

Consolidated List of financial
sections, Department of Foreign
Affairs and Trade, as updated
from time to time.

Brazil

None during the reporting period.
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https://www.legislation.gov.au/Details/F2022L00180
https://www.legislation.gov.au/Details/F2022L00179
https://www.legislation.gov.au/Details/F2017C00637
https://www.legislation.gov.au/Details/F2022L00180
https://www.legislation.gov.au/Details/F2022L00180
https://www.legislation.gov.au/Details/F2022L00180
https://www.legislation.gov.au/Details/F2022L00180/Explanatory%20Statement/Text
https://www.legislation.gov.au/Details/F2022L00180/Explanatory%20Statement/Text
https://www.legislation.gov.au/Details/F2022L00179
https://www.legislation.gov.au/Details/F2022L00179
https://www.legislation.gov.au/Details/F2022L00179
https://www.legislation.gov.au/Details/F2022L00179/Explanatory%20Statement/Text
https://www.legislation.gov.au/Details/F2022L00179/Explanatory%20Statement/Text
https://www.legislation.gov.au/Details/F2017C00637
https://www.legislation.gov.au/Details/F2017C00637
https://www.legislation.gov.au/Series/F2014L00745
https://www.legislation.gov.au/Series/F2014L00745
https://www.legislation.gov.au/Details/F2022L00180
https://www.legislation.gov.au/Details/F2022L00180
https://www.dfat.gov.au/international-relations/security/sanctions/consolidated-list
https://www.legislation.gov.au/Series/F2014L00745
https://www.legislation.gov.au/Series/F2014L00745
https://www.legislation.gov.au/Series/F2014L00745
https://www.legislation.gov.au/Series/F2014L00745
https://www.legislation.gov.au/Details/F2022L00193
https://www.legislation.gov.au/Details/F2022L00193
https://www.legislation.gov.au/Details/F2022L00193
https://www.legislation.gov.au/Details/F2022L00193
https://www.legislation.gov.au/Details/F2022L00193
https://www.legislation.gov.au/Details/F2022L00193/Explanatory%20Statement/Text
https://www.legislation.gov.au/Details/F2022L00193/Explanatory%20Statement/Text
https://www.legislation.gov.au/Details/F2022L00194
https://www.legislation.gov.au/Details/F2022L00235
https://www.legislation.gov.au/Details/F2022L00281
https://www.legislation.gov.au/Details/F2022L00283
https://www.legislation.gov.au/Details/F2022L00313
https://www.legislation.gov.au/Details/F2022L00334
https://www.legislation.gov.au/Details/F2022L00335
https://www.legislation.gov.au/Details/F2022L00378
https://www.legislation.gov.au/Details/F2022L00379
https://www.legislation.gov.au/Details/F2022L00568
https://www.legislation.gov.au/Details/F2022L00604
https://www.legislation.gov.au/Details/F2022L00632
https://www.legislation.gov.au/Details/F2022L00675
https://www.legislation.gov.au/Details/F2022L00676
https://www.legislation.gov.au/Details/F2022L00181
https://www.legislation.gov.au/Details/F2022L00181
https://www.legislation.gov.au/Details/F2022L00181
https://www.legislation.gov.au/Details/F2022L00181
https://www.legislation.gov.au/Details/F2022L00181
https://www.legislation.gov.au/Details/F2022L00181/Explanatory%20Statement/Text
https://www.legislation.gov.au/Details/F2022L00187
https://www.legislation.gov.au/Details/F2022L00186
https://www.legislation.gov.au/Details/F2022L00192
https://www.dfat.gov.au/international-relations/security/sanctions/consolidated-list
https://www.dfat.gov.au/international-relations/security/sanctions/consolidated-list

Description of Measure Date Source

Canada

Investment-related, targeted financial measures and asset freezes. Between 5 April 2022; Special Economic Measures

22 February 2022 and 6 May 2022, the Government of Canada adopted several 26 April 2022; (Russia) Regulations, Government
amendments to the Special Economic Measures (Russia) Regulations (the Russia 6 May 2022. of Canada, 17 March 2014, as

Regulations). The last amendment to the Russia Regulations entered into force on the
6 May 2022.

Similarly, between 24 February 2022 and 26 April 2022, the Government of Canada
adopted several amendments to the Special Economic Measures (Ukraine)
Regulations (the Ukraine Regulations). The last amendment to the Ukraine
Regulations entered into force on the 26 April 2022. Finally, between 2 December
2021 and 5 April 2022, the Canadian Government adopted several admendments to
the Special Economic Measures (Belarus) Regulations (the Belarus Regulations). The
last amendment to the Belarus Regulations entered into forced on 5 April 2022. A
consolidated list of all the individuals and entities listed under the Russia, Ukraine and
Belarus Regulations are grouped and updated under the Consolidated Canadian
Autonomous Sanctions List, which is updated each time a Regulation is amended to
list additional individuals or entities.

The Ukraine, Russia and Belarus Regulations were adopted under the Special
Economic Measures Act (SEMA). Among others, these Regulations impose asset
freezes and dealings prohibitions on designated persons (both individuals and
entities), as well as restrictions on financial transactions, trade in certain sectors and
investment restrictions, including a prohibition of new investment that involves
dealing with property controlled by the Ukrainian regions of Donestsk and Luhansk,
any person residing in these regions or any person acting on their behalf.

P.R. China

None during the reporting period.

France

France implements and applies sanctions and measures adopted by the EU.

Germany

Germany implements and applies sanctions and measures adopted by the EU.

India

None during the reporting period.

Indonesia

None during the reporting period.

Italy

Italy implements and applies sanctions and measures adopted by the EU.

amended and consolidated from
time to time. The successive and
separate amendments to the Russia
Regulations are listed here;

Special Economic Measures
(Ukraine) Regulations,
Government of Canada, 17 March
2014, as amended and
consolidated from time to time.
The successive and separate
amendments to the Ukraine
Regulations are listed here;

Special Economic Measures
(Belarus) Regulations,
Government of Canada,

28 September 2020, as amended
and consolidated from time to
time. The successive and separate
amendments to the ‘Belarus
Regulations’ are listed here;

Consolidated Canadian
Autonomous Sanctions List, as
updated from time to time;

Sanctions Economic Measures Act
, Government of Canada, 4 June
1992, as amended from time to
time.
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https://laws.justice.gc.ca/eng/regulations/sor-2014-58/fulltext.html
https://laws-lois.justice.gc.ca/eng/regulations/SOR-2014-60/FullText.html
https://laws-lois.justice.gc.ca/eng/regulations/SOR-2014-60/FullText.html
https://laws.justice.gc.ca/eng/regulations/SOR-2020-214/FullText.html
https://www.international.gc.ca/world-monde/international_relations-relations_internationales/sanctions/consolidated-consolide.aspx?lang=eng
https://www.international.gc.ca/world-monde/international_relations-relations_internationales/sanctions/consolidated-consolide.aspx?lang=eng
https://laws-lois.justice.gc.ca/eng/acts/S-14.5/index.html
https://laws-lois.justice.gc.ca/eng/acts/S-14.5/index.html
https://laws.justice.gc.ca/eng/regulations/sor-2014-58/fulltext.html
https://laws.justice.gc.ca/eng/regulations/sor-2014-58/fulltext.html
https://www.international.gc.ca/world-monde/international_relations-relations_internationales/sanctions/russia-russie.aspx?lang=eng#a6_1
https://laws-lois.justice.gc.ca/eng/regulations/SOR-2014-60/FullText.html
https://laws-lois.justice.gc.ca/eng/regulations/SOR-2014-60/FullText.html
https://www.international.gc.ca/world-monde/international_relations-relations_internationales/sanctions/ukraine.aspx?lang=eng#a7_1
https://laws.justice.gc.ca/eng/regulations/SOR-2020-214/FullText.html
https://laws.justice.gc.ca/eng/regulations/SOR-2020-214/FullText.html
https://www.international.gc.ca/world-monde/international_relations-relations_internationales/sanctions/belarus.aspx?lang=eng#a6_1
https://www.international.gc.ca/world-monde/international_relations-relations_internationales/sanctions/consolidated-consolide.aspx?lang=eng
https://www.international.gc.ca/world-monde/international_relations-relations_internationales/sanctions/consolidated-consolide.aspx?lang=eng
https://laws-lois.justice.gc.ca/eng/acts/S-14.5/index.html
https://laws-lois.justice.gc.ca/eng/acts/S-14.5/index.html

Description of Measure Date Source
Japan
Targeted financial measures and asset freezes. Between 26 February and 10 May 26 February 2022; ~ Measures based on the Foreign
2022, the Government of Japan promulgated a series of measures that, among others, 1 March 2022; EXChange a‘?d F?’relgn Trade Law
designate individuals and entities (including banks) from the Russian Federation and 3 March 2022; on the situation in Ukraine,
Belarus as well as individuals from the self-proclaimed Donetsk and Luhanks 8 March 2022; Ministry of Foreign Affairs, of
People’s Republics as subject to asset freezes. 11 March 2022; 26 February 2022, 1 March 2022,
15 March 2022’ 3 March 2022, 8 March 2022,
18 March 2022: 11 March 2022, 15 March 2022
25 March 2022’ 18 March 2022, 25 March 2022
10 May 2022.
Investment-related measures. On 12 April 2022, the Government of Japan 12 April 2022 Measures based on the Foreign
promulgated measures that prohibit new Japanese foreign direct investment into the Exchange and Foreign Trade Law
Russian Federation. These became effective on 12 May 2022. on the situation in Ukraine,
Government of Japan, Ministry of
Foreign Affairs, 12 April 2022.
Republic of Korea
None during the reporting period.
Mexico
None during the reporting period.
Russian Federation
Investment-related measures. On 6 March 2022, the Government of the Russian 6 March 2022 Decree No. 299 “On Amendments
Federation issued Decree No0.299, which establishes that in respect of patent holders to Clause 2 of the Methodology
associated with foreign states who “commit unfriendly actions” against Russian legal for Determining the Amount of
entities and individuals, the amount of compensation is 0% of the actual revenue of a Compensation Paid to a Patent
person who has used the right to use an invention, utility model or industrial design Owner When Deciding to Use an
without the consent of the patent holder, from the production and sale of goods, Invention, Utility Model or
performance of works and provision of services, for the production of, the execution Industrial Design without His
and rendering of which the corresponding invention, utility model or industrial design Consent, and the Procedure for Its
is used. Payment”, 6 March 2022,
amending Decree No.1767 On
Approval of the Methodology for
Determining the Amount of
Compensation Paid to the Patentee
when Deciding on the Use of the
Invention, Utility Model or
Industrial without consent, and
payment procedure, 18 October
2021.
Investment related measures. On 3 May 2022, the Government of the Russian 3 May 2022; Decree No. 252 “On the
Federation issued Decree No. 252 prohibiting Russian entities, government bodies, 11 May 2022 application of retaliatory special

and persons falling under its jurisdiction to conduct transactions, financial or others,
with the entities under sanctions and organisations under their control, or to fulfil
obligations under completed transactions, or to conduct financial transactions in their
favour. The list of designated persons was approved with implementing Decree No.
851 on 11 May 2022, and includes 31 energy companies incorporated in the European
Union, the United States of America, the United Kingdom, Singapore and
Switzerland.

Saudi Arabia

None during the reporting period.

economic measures in connection
with the unfriendly actions of
certain foreign states and
international organizations”,
President of the Russian
Federation, 3 May 2022;

Decree No. 851 “On measures to
implement the Decree of the
President of the Russian
Federation dated 3 May 2022
No.252”, Government of the
Russian Federation, 11 May 2022.
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https://www.mofa.go.jp/mofaj/press/release/press1_000744.html
https://www.mofa.go.jp/mofaj/press/release/press4_009282.html
https://www.mofa.go.jp/mofaj/press/release/press4_009291.html
https://www.mofa.go.jp/mofaj/press/release/press3_000748.html
https://www.mofa.go.jp/mofaj/press/release/press4_009301.html
https://www.mofa.go.jp/mofaj/press/release/press6_001082.html
https://www.mofa.go.jp/mofaj/press/release/press6_001089.html
https://www.mofa.go.jp/mofaj/press/release/press6_001094.html
https://www.mofa.go.jp/mofaj/press/release/press4_009340.html
https://www.mofa.go.jp/mofaj/press/release/press4_009359.html
https://www.mofa.go.jp/mofaj/press/release/press4_009340.html
https://www.mofa.go.jp/mofaj/press/release/press4_009340.html
https://www.mofa.go.jp/mofaj/press/release/press4_009340.html
https://www.mofa.go.jp/mofaj/press/release/press4_009340.html
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202203070005
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202203070005
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202203070005
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202203070005
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202203070005
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202203070005
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202203070005
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202203070005
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202203070005
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202203070005
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202110200040
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202110200040
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202110200040
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202110200040
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202110200040
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202110200040
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202110200040
http://ips.pravo.gov.ru:8080/default.aspx?pn=0001202110200040
http://publication.pravo.gov.ru/Document/View/0001202205030001
http://publication.pravo.gov.ru/Document/View/0001202205110017
http://publication.pravo.gov.ru/Document/View/0001202205110017
http://publication.pravo.gov.ru/Document/View/0001202205030001
http://publication.pravo.gov.ru/Document/View/0001202205030001
http://publication.pravo.gov.ru/Document/View/0001202205030001
http://publication.pravo.gov.ru/Document/View/0001202205030001
http://publication.pravo.gov.ru/Document/View/0001202205030001
http://publication.pravo.gov.ru/Document/View/0001202205030001
http://publication.pravo.gov.ru/Document/View/0001202205110017
http://publication.pravo.gov.ru/Document/View/0001202205110017
http://publication.pravo.gov.ru/Document/View/0001202205110017
http://publication.pravo.gov.ru/Document/View/0001202205110017
http://publication.pravo.gov.ru/Document/View/0001202205110017

Description of Measure Date

Source

South Africa

None during the reporting period.

Tiirkiye

None during the reporting period.

United Kingdom

Targeted financial measures and asset freezes. Between 22 February and 21 April
2022, a number of individuals and entities were designated by way of Financial
Sanctions Notices issued by the Office of Financial Sanctions Implementation (HM
Treasury) as subject to asset freezes. These measures were taken under The Republic
of Belarus (Sanctions) (EU Exit) (Amendment) (No.2) Regulations 2021 that
amended The Republic of Belarus (Sanctions) (EU Exit) Regulations 2019, which had
come into force on 14 October 2021. The individuals and entities were added to the
Consolidated List of Financial Sanctions Targets in the UK. The list of these Financial
Sanctions Notices is published on the Government of the United Kingdom’s Financial
sanctions, Belarus Guidance.

22 February to 21
April 2022

1 March 2022;

8 March 2022;
30 March 2022;
14 April 2022;

21 April 2022;
29 April 2022;

5 May 2022;

22 February to 13
May 2022

Targeted financial measures and asset freezes. The United Kingdom adopted a
number of amendments to The Russia (Sanctions) (EU Exit) Regulations 2019
(respectively, the Amendment Regulations and the 2019 Regulations), under which
targeted persons may be designated and be subject to asset freezes and investment
restrictions. The last Amendment Regulation to date came into force on 29 April
2022. Among others, the Amendment Regulations amend the designation criteria
under the 2019 Regulations by broadening the criteria which give grounds for a
person to be designated thereunder, and make new designations and update the lists of
designated individuals and entities, including banks, companies in a number of
industries (including steel manufacturing, defence, technology, and media).

Also, between 22 February and 13 May 2022, a number of individuals and entities
were designated by way of Financial Sanctions Notices issued by the Office of
Financial Sanctions Implementation (HM Treasury) as subject to asset freezes and
were added to the Consolidated List of Financial Sanctions Targets in the UK. The list
of these Financial Sanctions Notices is published on the Government of the United
Kingdom’s Financial sanctions, Russia Guidance.

Investment-related measures. On 30 March 2022, the United Kingdom adopted the 30 March 2022
Russia (Sanctions) (EU Exit) (Amendment) (No. 7) Regulations 2022 to The Russia

(Sanctions) (EU Exit) Regulations 2019, which among others extend the existing

investment restrictions provided under the 2019 Regulation in respect of Crimea, to
the Donestk and Luhansk regions, defined as “non-government controlled Ukrainian
territory”. These investment restrictions include prohibitions on acquiring ownership
interests in land or acquiring any ownership interest in or control over entities in these
territories; prohibitions on granting loans or credit or funds to or for the purposes of
financing entities in these territories; prohibitions on establishing any joint venture in
or with entities located in these territories; and prohibitions on providing investment
services in relation to any of these.

Investment-related measures. On 6 April 2022, the United Kingdom announced a
series of new measures against the Russian Federation, including a prohibition to all
new outward investment from the United Kingdom into the Russian Federation.

6 April 2022

United States

Investment-related measures. On 21 February 2022, the Executive Office of the
President issued Executive Order 14065 which prohibits new investments by U.S.
persons in the so-called Luhansk People’s Republic or Donetsk People’s Republic
regions of Ukraine or such other regions of Ukraine as may be determined by the

21 February 2022

New designations made under the
sanctions list are listed on the
Govermnent of the United
Kingdom’s Financial sanctions
Belarus Guidance as updated from
time to time;

The Consolidated List of Financial
Sanctions Targets in the UK, HM
Treasury, Office of Financial
Sanctions Implementation, as
updated from time to time.

The amending Regulations
adopted with respect to the Russia
(Sanctions) (EU Exit) Regulations
2019 are listed on the Government
of the United Kingdom’s Financial
sanctions, Russia Guidance, as
updated from time to time;

New designations made under the
sanctions lists as of 22 February
2022 to the end of the reporting
period are listed on the
Government of the United
Kingdom’s Financial sanctions
Russia Guidance, as updated from
time to time;

The Consolidated List of Financial
Sanctions Targets in the UK, HM
Treasury, Office of Financial
Sanctions Implementation, as
updated from time to time.

The Russia (Sanctions) (EU Exit)
(Amendment) (No. 7) Regulations
2022, 30 March 2022. This was
legislated for on 29 March and
came into force 30 March 2022.

“UK imposes sweeping new
sanctions to starve Putin's war
machine”, Foreign Affairs, Press
Release, 6 April 2022.

Executive Order on Blocking
Property of Certain Persons and
Prohibiting Certain Transactions

With Respect to Continued
Russian Efforts to Undermine the
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https://www.legislation.gov.uk/uksi/2021/1146/made
https://www.legislation.gov.uk/uksi/2021/1146/made
https://www.legislation.gov.uk/uksi/2019/600/made
https://ofsistorage.blob.core.windows.net/publishlive/2022format/ConList.html
https://www.gov.uk/government/publications/financial-sanctions-belarus
https://www.gov.uk/government/publications/financial-sanctions-belarus
https://www.gov.uk/government/publications/financial-sanctions-belarus
https://www.gov.uk/government/publications/financial-sanctions-belarus
https://ofsistorage.blob.core.windows.net/publishlive/2022format/ConList.html
https://ofsistorage.blob.core.windows.net/publishlive/2022format/ConList.html
https://www.legislation.gov.uk/uksi/2019/855/contents
https://ofsistorage.blob.core.windows.net/publishlive/2022format/ConList.html
https://www.gov.uk/government/publications/financial-sanctions-ukraine-sovereignty-and-territorial-integrity#full-publication-update-history
https://www.legislation.gov.uk/uksi/2019/855/contents
https://www.legislation.gov.uk/uksi/2019/855/contents
https://www.legislation.gov.uk/uksi/2019/855/contents
https://www.gov.uk/government/publications/financial-sanctions-ukraine-sovereignty-and-territorial-integrity
https://www.gov.uk/government/publications/financial-sanctions-ukraine-sovereignty-and-territorial-integrity
https://www.gov.uk/government/publications/financial-sanctions-ukraine-sovereignty-and-territorial-integrity#full-publication-update-history
https://www.gov.uk/government/publications/financial-sanctions-ukraine-sovereignty-and-territorial-integrity#full-publication-update-history
https://ofsistorage.blob.core.windows.net/publishlive/2022format/ConList.html
https://ofsistorage.blob.core.windows.net/publishlive/2022format/ConList.html
https://www.legislation.gov.uk/uksi/2022/395/made
https://www.legislation.gov.uk/uksi/2019/855/contents
https://www.legislation.gov.uk/uksi/2019/855/contents
https://www.legislation.gov.uk/uksi/2022/395/made
https://www.legislation.gov.uk/uksi/2022/395/made
https://www.legislation.gov.uk/uksi/2022/395/made
https://www.gov.uk/government/news/uk-imposes-sweeping-new-sanctions-to-starve-putins-war-machine
https://www.gov.uk/government/news/uk-imposes-sweeping-new-sanctions-to-starve-putins-war-machine
https://www.gov.uk/government/news/uk-imposes-sweeping-new-sanctions-to-starve-putins-war-machine
https://www.federalregister.gov/documents/2022/02/23/2022-04020/blocking-property-of-certain-persons-and-prohibiting-certain-transactions-with-respect-to-continued
https://www.federalregister.gov/documents/2022/02/23/2022-04020/blocking-property-of-certain-persons-and-prohibiting-certain-transactions-with-respect-to-continued
https://www.federalregister.gov/documents/2022/02/23/2022-04020/blocking-property-of-certain-persons-and-prohibiting-certain-transactions-with-respect-to-continued
https://www.federalregister.gov/documents/2022/02/23/2022-04020/blocking-property-of-certain-persons-and-prohibiting-certain-transactions-with-respect-to-continued
https://www.federalregister.gov/documents/2022/02/23/2022-04020/blocking-property-of-certain-persons-and-prohibiting-certain-transactions-with-respect-to-continued
https://www.federalregister.gov/documents/2022/02/23/2022-04020/blocking-property-of-certain-persons-and-prohibiting-certain-transactions-with-respect-to-continued

Description of Measure Date Source
Secretary of the Treasury, in consultation with the Secretary of State. The Executive Sovereignty and Territorial
Order also provides authority to impose sanctions on defined categories of persons. Integrity of Ukraine, Executive
Office of the President,
21 February 2022.
Targeted financial measures and asset freezes. Between 24 February and 8 May 22 February 2022;  “U.S. Treasury Imposes Immediate
2022, the Office of Foreign Assets Control (OFAC) of the U.S. Department of the 24 February 2022;  Economic Costs in Response to
Treasury, in response to the Russian Federation’s further invasion of Ukraine, 25 February 2022;  Actions in the Donetsk and
designated a number of Russian Federation individuals and entities whose assets are 3 March 2022; Luhansk Regions”, U.S.
blocked and with whom U.S. nationals are generally prohibited from dealing, pursuant 24 March 2022; Department of the Treasury, Press
to Executive Order 14024 of 15 April 2021. The latter, among others, authorises 31 March 2022; Release, 22 February 2022;
sanctions against individuals and entities engaged in “specified harmful foreign 5 April 2022; “U.S. Treasury Announces
activities of the Government of the Russian Federation”. 6 Apr@l 2022; Unprecedented & Expansive
Designated individuals and entities include the Russian State Duma and its members, 7 Aprll.ZOZZ; Sanctions Against Russia
key financial sector officials, major Russian banks and financial institutions and their 20 April 2022; Imposing Swift and Severe
subsidiaries, individuals close to the Russian State and to the Russian President, 8 May 2022 Economic Costs”, U.S.

Russian elites and defence enterprises, technology companies, weapons
manufacturers, and state-controlled television stations, among others. These targeted
individuals and entities are listed on consolidated lists, namely OFAC’s Specially
Designated Nationals (SDN) List and OFAC’s Non-SDN Menu-Based Sanctions List,
among others.

Department of the Treasury, Press
Release, 24 February 2022;

“U.S. Treasury Imposes Sanctions
on Russian Federation President
Viadimir Putin and Minister of
Foreign Affairs Sergei Lavrov”,
U.S. Department of the Treasury,
Press Release, 25 February 2022;

“Treasury Sanctions Russians
Bankrolling Putin and Russia-
Backed Influence Actors”, U.S.
Department of the Treasury, Press
Release, 3 March 2022;

“Targeting Russian Elites and
Defense Enterprises of Russian
Federation”, U.S. Department of
State, Press Release, 3 March
2022;

“U.S. Treasury Sanctions Russia’s
Defense-Industrial Base, the
Russian Duma and Its Members
and Sberbank CEQ”, U.S.
Department of the Treasury, Press
Release, 24 March 2022;

“Treasury Targets Sanctions
Evasion Networks and Russian
Technology Companies Enabling
Putin’s War”, U.S. Department of
the Treasury, Press Release,

31 March 2022;

“Treasury Sanctions Russia-Based
Hydra, World’s Largest Darknet
Market, and Ransomware-
Enabling Virtual Currency
Exchange Garantex”, U.S.
Department of the Treasury, Press
Release, 5 April 2022;

“U.S. Treasury Escalates
Sanctions on Russia for Its
Atrocities in Ukraine”, U.S.
Department of the Treasury, Press
Release, 6 April 2022;

“Additional State Department
Designations Targeting Russian
State-Owned Defense Shipbuilding
Enterprise”, U.S. State
Department, Press Release,

7 April 2022;

“U.S. Treasury Designates
Facilitators of Russian Sanctions
Evasion”, U.S. Department of the
Treasury, Press Release, 20 April
2022;
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https://www.federalregister.gov/documents/2022/02/23/2022-04020/blocking-property-of-certain-persons-and-prohibiting-certain-transactions-with-respect-to-continued
https://www.federalregister.gov/documents/2022/02/23/2022-04020/blocking-property-of-certain-persons-and-prohibiting-certain-transactions-with-respect-to-continued
https://www.federalregister.gov/documents/2021/04/19/2021-08098/blocking-property-with-respect-to-specified-harmful-foreign-activities-of-the-government-of-the
https://home.treasury.gov/policy-issues/financial-sanctions/specially-designated-nationals-and-blocked-persons-list-sdn-human-readable-lists
https://home.treasury.gov/policy-issues/financial-sanctions/specially-designated-nationals-and-blocked-persons-list-sdn-human-readable-lists
https://home.treasury.gov/policy-issues/financial-sanctions/consolidated-sanctions-list-non-sdn-lists/non-sdn-menu-based-sanctions-list-ns-mbs-list
https://home.treasury.gov/news/press-releases/jy0602
https://home.treasury.gov/news/press-releases/jy0602
https://home.treasury.gov/news/press-releases/jy0602
https://home.treasury.gov/news/press-releases/jy0602
https://home.treasury.gov/news/press-releases/jy0608
https://home.treasury.gov/news/press-releases/jy0608
https://home.treasury.gov/news/press-releases/jy0608
https://home.treasury.gov/news/press-releases/jy0608
https://home.treasury.gov/news/press-releases/jy0608
https://home.treasury.gov/news/press-releases/jy0610
https://home.treasury.gov/news/press-releases/jy0610
https://home.treasury.gov/news/press-releases/jy0610
https://home.treasury.gov/news/press-releases/jy0610
https://home.treasury.gov/news/press-releases/jy0628
https://home.treasury.gov/news/press-releases/jy0628
https://home.treasury.gov/news/press-releases/jy0628
https://www.state.gov/targeting-russian-elites-and-defense-enterprises-of-russian-federation/
https://www.state.gov/targeting-russian-elites-and-defense-enterprises-of-russian-federation/
https://www.state.gov/targeting-russian-elites-and-defense-enterprises-of-russian-federation/
https://home.treasury.gov/news/press-releases/jy0677
https://home.treasury.gov/news/press-releases/jy0677
https://home.treasury.gov/news/press-releases/jy0677
https://home.treasury.gov/news/press-releases/jy0677
https://home.treasury.gov/news/press-releases/jy0692
https://home.treasury.gov/news/press-releases/jy0692
https://home.treasury.gov/news/press-releases/jy0692
https://home.treasury.gov/news/press-releases/jy0692
https://home.treasury.gov/news/press-releases/jy0701
https://home.treasury.gov/news/press-releases/jy0701
https://home.treasury.gov/news/press-releases/jy0701
https://home.treasury.gov/news/press-releases/jy0701
https://home.treasury.gov/news/press-releases/jy0701
https://home.treasury.gov/news/press-releases/jy0705
https://home.treasury.gov/news/press-releases/jy0705
https://home.treasury.gov/news/press-releases/jy0705
https://www.state.gov/additional-state-department-designations-targeting-russian-state-owned-defense-shipbuilding-enterprise/
https://www.state.gov/additional-state-department-designations-targeting-russian-state-owned-defense-shipbuilding-enterprise/
https://www.state.gov/additional-state-department-designations-targeting-russian-state-owned-defense-shipbuilding-enterprise/
https://www.state.gov/additional-state-department-designations-targeting-russian-state-owned-defense-shipbuilding-enterprise/
https://home.treasury.gov/news/press-releases/jy0731
https://home.treasury.gov/news/press-releases/jy0731
https://home.treasury.gov/news/press-releases/jy0731

Description of Measure Date

Source

Targeted financial measures and asset freezes. On 24 February 2022, the Office of 24 February 2022
Foreign Assets Control (OFAC) of the U.S. Department of the Treasury, in response

to Belarusian support and facilitation of the Russian Federation’s invasion of Ukraine,

designated Belarusian individuals and entities, pursuant to Executive Order 14038 of 9

August 2021. The designations focus on Belarus’ defence sector and financial

institutions, including state-owned banks, the defence and security sectors, and

defence officials.

Investment-related measures. On 8 March 2022, the Executive Office of the 8 March 2022
President issued Executive Order 14066, which prohibits new investments by U.S.

persons, wherever located, in the energy sector in the Russian Federation.

Investment-related measures. 11 March 2022, the Executive Office of the President 11 March 2022
issued Executive Order 14068, which prohibits new investment by U.S. persons,

wherever located, in any sector of the Russian Federation economy as may be

determined by the Secretary of the Treasury, in consultation with the Secretary of

State.

Investment-related measures. On 6 April 2022, the Executive Office of the
President issued Executive Order 14071, which prohibits new investment in the
Russian Federation by U.S. persons, wherever located.

6 April 2022

European Union

Targeted financial measures and asset freezes. Between 21 February and 21 April 21 February 2022;

2022 the European Union adopted several Regulations, which among others impose 23 February 2022;
asset freeze measures on designated individuals and entities. These amend and build 24 February 2022;
upon the Annexes appended to sanctions packages adopted by the EU Council in 2006 25 February 2022;
with respect to Belarus, and in 2014 with respect to the sovereignty and independence 28 February 2022;
of Ukraine. 2 March 2022;

9 March 2022;

15 March 2022;

8 April 2022;

21 April 2022

“U.S. Treasury Takes Sweeping
Action Against Russia’s War
Efforts”, U.S. Department of the
Treasury, Press Release, 8 May
2022;

Executive Order 14024 on
Blocking Property With Respect
To Specified Harmful Foreign
Activities of the Government of
the Russian Federation, Executive
Office of the President, 15 April
2021;

Specially Designated Nationals
(SDN) List, U.S. Department of
the Treasury, OFAC, as updated
from time to time;

Non-SDN Menu Based Sanctions
List, U.S. Department of the
Treasury, OFAC, as updated from
time to time.

“U.S. Treasury Targets Belarusian
Support for Russian Invasion of
Ukraine”, U.S. Department of the
Treasury, Press Release,

24 February 2022;

Executive Order 14038 Blocking

Property of Additional Persons
Contributing to the Situation in
Belarus, Executive Office of the
President, 9 August 2021.

Executive Order on Prohibiting
Certain Imports and New
Investments With Respect to
Continued Russian Federation
Efforts to Undermine the
Sovereignty and Territorial
Integrity of Ukraine, Executive
Office of the President, 8 March
2022;

Executive Order on Prohibiting
Certain Imports, Exports, and New
Investment with Respect to
Continued Russian Federation
Aggression, Executive Office of
the President, 11 March 2022.

Executive Order 14071 on
Prohibiting New Investment in
and Certain Services to the
Russian Federation in Response to
Continued Russian Federation
Aggression, Executive Office of
the President, Executive Office of
the President, 6 April 2022.

Council Implementing
Regulations (EU) 2022/236 of
21 February 2022, 2022/260 of
23 February 2022, 2022/261 of
23 February 2022, 2022/332 of
25 February 2022, 2022/336 of
28 February 2022, 2022/353 of
2 March 2022, 2022/396 of

9 March 2022, 2022/427 of

15 March 2022, 2022/581 of

8 April 2022, and (2022/658) of
21 April 2022, which implement
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https://home.treasury.gov/news/press-releases/jy0771
https://home.treasury.gov/news/press-releases/jy0771
https://home.treasury.gov/news/press-releases/jy0771
https://www.federalregister.gov/documents/2021/04/19/2021-08098/blocking-property-with-respect-to-specified-harmful-foreign-activities-of-the-government-of-the
https://www.federalregister.gov/documents/2021/04/19/2021-08098/blocking-property-with-respect-to-specified-harmful-foreign-activities-of-the-government-of-the
https://www.federalregister.gov/documents/2021/04/19/2021-08098/blocking-property-with-respect-to-specified-harmful-foreign-activities-of-the-government-of-the
https://www.federalregister.gov/documents/2021/04/19/2021-08098/blocking-property-with-respect-to-specified-harmful-foreign-activities-of-the-government-of-the
https://www.federalregister.gov/documents/2021/04/19/2021-08098/blocking-property-with-respect-to-specified-harmful-foreign-activities-of-the-government-of-the
https://home.treasury.gov/policy-issues/financial-sanctions/specially-designated-nationals-and-blocked-persons-list-sdn-human-readable-lists
https://home.treasury.gov/policy-issues/financial-sanctions/specially-designated-nationals-and-blocked-persons-list-sdn-human-readable-lists
https://home.treasury.gov/policy-issues/financial-sanctions/consolidated-sanctions-list-non-sdn-lists/non-sdn-menu-based-sanctions-list-ns-mbs-list
https://home.treasury.gov/policy-issues/financial-sanctions/consolidated-sanctions-list-non-sdn-lists/non-sdn-menu-based-sanctions-list-ns-mbs-list
https://www.federalregister.gov/documents/2021/08/11/2021-17253/blocking-property-of-additional-persons-contributing-to-the-situation-in-belarus
https://home.treasury.gov/news/press-releases/jy0607
https://home.treasury.gov/news/press-releases/jy0607
https://home.treasury.gov/news/press-releases/jy0607
https://www.federalregister.gov/documents/2021/08/11/2021-17253/blocking-property-of-additional-persons-contributing-to-the-situation-in-belarus
https://www.federalregister.gov/documents/2021/08/11/2021-17253/blocking-property-of-additional-persons-contributing-to-the-situation-in-belarus
https://www.federalregister.gov/documents/2021/08/11/2021-17253/blocking-property-of-additional-persons-contributing-to-the-situation-in-belarus
https://www.federalregister.gov/documents/2021/08/11/2021-17253/blocking-property-of-additional-persons-contributing-to-the-situation-in-belarus
https://www.whitehouse.gov/briefing-room/presidential-actions/2022/03/08/executive-order-on-prohibiting-certain-imports-and-new-investments-with-respect-to-continued-russian-federation-efforts-to-undermine-the-sovereignty-and-territorial-integrity-of-ukraine/
https://www.federalregister.gov/documents/2022/03/10/2022-05232/prohibiting-certain-imports-and-new-investments-with-respect-to-continued-russian-federation-efforts
https://www.federalregister.gov/documents/2022/03/10/2022-05232/prohibiting-certain-imports-and-new-investments-with-respect-to-continued-russian-federation-efforts
https://www.federalregister.gov/documents/2022/03/10/2022-05232/prohibiting-certain-imports-and-new-investments-with-respect-to-continued-russian-federation-efforts
https://www.federalregister.gov/documents/2022/03/10/2022-05232/prohibiting-certain-imports-and-new-investments-with-respect-to-continued-russian-federation-efforts
https://www.federalregister.gov/documents/2022/03/10/2022-05232/prohibiting-certain-imports-and-new-investments-with-respect-to-continued-russian-federation-efforts
https://www.federalregister.gov/documents/2022/03/10/2022-05232/prohibiting-certain-imports-and-new-investments-with-respect-to-continued-russian-federation-efforts
https://www.federalregister.gov/documents/2022/03/10/2022-05232/prohibiting-certain-imports-and-new-investments-with-respect-to-continued-russian-federation-efforts
https://www.whitehouse.gov/briefing-room/presidential-actions/2022/03/11/executive-order-on-prohibiting-certain-imports-exports-and-new-investment-with-respect-to-continued-russian-federation-aggression/
https://www.whitehouse.gov/briefing-room/presidential-actions/2022/03/11/executive-order-on-prohibiting-certain-imports-exports-and-new-investment-with-respect-to-continued-russian-federation-aggression/
https://www.whitehouse.gov/briefing-room/presidential-actions/2022/03/11/executive-order-on-prohibiting-certain-imports-exports-and-new-investment-with-respect-to-continued-russian-federation-aggression/
https://www.whitehouse.gov/briefing-room/presidential-actions/2022/03/11/executive-order-on-prohibiting-certain-imports-exports-and-new-investment-with-respect-to-continued-russian-federation-aggression/
https://www.whitehouse.gov/briefing-room/presidential-actions/2022/03/11/executive-order-on-prohibiting-certain-imports-exports-and-new-investment-with-respect-to-continued-russian-federation-aggression/
https://www.whitehouse.gov/briefing-room/presidential-actions/2022/03/11/executive-order-on-prohibiting-certain-imports-exports-and-new-investment-with-respect-to-continued-russian-federation-aggression/
https://www.federalregister.gov/documents/2022/04/08/2022-07757/prohibiting-new-investment-in-and-certain-services-to-the-russian-federation-in-response-to
https://www.federalregister.gov/documents/2022/04/08/2022-07757/prohibiting-new-investment-in-and-certain-services-to-the-russian-federation-in-response-to
https://www.federalregister.gov/documents/2022/04/08/2022-07757/prohibiting-new-investment-in-and-certain-services-to-the-russian-federation-in-response-to
https://www.federalregister.gov/documents/2022/04/08/2022-07757/prohibiting-new-investment-in-and-certain-services-to-the-russian-federation-in-response-to
https://www.federalregister.gov/documents/2022/04/08/2022-07757/prohibiting-new-investment-in-and-certain-services-to-the-russian-federation-in-response-to
https://www.federalregister.gov/documents/2022/04/08/2022-07757/prohibiting-new-investment-in-and-certain-services-to-the-russian-federation-in-response-to
https://www.federalregister.gov/documents/2022/04/08/2022-07757/prohibiting-new-investment-in-and-certain-services-to-the-russian-federation-in-response-to
https://www.federalregister.gov/documents/2022/04/08/2022-07757/prohibiting-new-investment-in-and-certain-services-to-the-russian-federation-in-response-to
https://oecd-my.sharepoint.com/personal/rima_bugaighis_oecd_org/Documents/Article%208a%20of%20Regulation%20(EC)%20No%20765/2006%20concerning%20restrictive%20measures%20in%20view%20of%20the%20situation%20in%20Belarus
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0269&qid=1644915380279&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.040.01.0003.01.ENG&toc=OJ%3AL%3A2022%3A040%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.040.01.0003.01.ENG&toc=OJ%3AL%3A2022%3A040%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0003.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0003.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0015.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0015.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/eli/reg/2022/332'
https://eur-lex.europa.eu/eli/reg/2022/332'
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32022R0336&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32022R0336&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.066.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A066%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.066.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A066%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.080.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A080%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.080.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A080%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.087.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A087I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.087.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A087I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.110.01.0003.01.ENG&toc=OJ%3AL%3A2022%3A110%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.110.01.0003.01.ENG&toc=OJ%3AL%3A2022%3A110%3ATOC
https://eur-lex.europa.eu/eli/reg_impl/2022/658
https://eur-lex.europa.eu/eli/reg_impl/2022/658

Description of Measure Date Source

Regulation (EU) No 269/2014 of
17 March 2014 concerning
restrictive measures in respect of
actions undermining or threatening
the territorial integrity

sovereignty and independence of

Ukraine;

Consolidated text of Council
Regulation (EU) No 269/2014 of
17 March 2014, as updated from
time to time;

Council Implementing Regulation
(EU) 2022/300 of 24 February
2022 implementing Article 8a of
Regulation (EC) No 765/2006

concerning restrictive measures in
view of the situation in Belarus of

18 May 2006.
Investment-related measures. On 23 February 2022, the European Union adopted 23 February 2022 Council Regulation (EU)
Council Regulation (EU) 2022/263, which among others introduces restrictions on 2022/263 of 23 February 2022
investment in the Donetsk and Luhansk regions, including financing equity capital of concerning restrictive measures in
an entity in these specified territories or the acquisition or extension of participation in response to the recognition of the
the ownership or control of entities in the specified territories. non-government controlled areas

of the Donetsk and Luhansk
oblasts of Ukraine and the
ordering of Russian armed forces
into those areas.

Investment-related measures, targeted financial measures and asset freezes. 28 February 2022;  Council Regulations (EU)
Between 28 February and 8 April 2022, the European Union adopted several 1 March 2022; 2022/334 of 28 February 2022
Regulations, which among others, prohibit transactions with with the Central Bank of 15 March 2022; 2022/345 of 1 March 2022
Russia and other Russian banks, investments in, or contributions to, projects co- 8 April 2022 2022/428 of 15 March 2022, and
financed by the Russia Investment Fund, restrict new investments in the Russian 2022/576 of 8 April 2022,
energy sector, prohibit transactions with certain Russian state-owned enterprises, and amending Council Regulation
imposes santions on Russian individuals. These Regulations amend Council (EU) 833/2014 concerning
Regulation (EU) No 833/2014, restrictive measures in view of

Russia’s actions destabilising the
situation in Ukraine;

Consolidated text of Council

Regulation (EU) No 833/2014 of
31 July 2014, as updated from
time to time.

Methodology for the inventory presented in Annex 3 — Coverage, Definitions and Sources

Reporting period. The reporting period of the present document is from 22 February to 15 May 2022. A
measure specific to FDI adopted in relation to the Russian Federation and Belarus in the context of the
invasion of Ukraine and measures taken by the Russian Federation in this context is counted as falling
within the reporting period if new policies were adopted or entered into force during the period.

Investment. For the purpose of the inventory presented in Annex 3, international investment is understood
to include only foreign direct investment. Investment policy measures not specific to FDI adopted in
relation to the Russian Federation and Belarus in the context of the invasion of Ukraine and measures taken
by the Russian Federation in this context are not reported in this Annex, but rather in Annex 4 of the present
document.

Investment measure specific to FDI adopted in relation to the Russian Federation or Belarus in the context
of the invasion of Ukraine and measures taken by the Russian Federation in this context. For the purposes
of this Annex 3, investment measures specific to FDI are understood to encompass measures impacting
foreign direct investment and international investment. These include investment-related measures as well
as targeted financial measures and asset freezes, among others. Measures which can also affect
international investment are not included, and neither are features of investment-related measures that fall
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https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0269&qid=1644915380279&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0269&qid=1644915380279&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0269&qid=1644915380279&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0269&qid=1644915380279&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0269&qid=1644915380279&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0269&qid=1644915380279&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0269&qid=1644915380279&from=EN
https://eur-lex.europa.eu/legal-content/EN/AUTO/?uri=CELEX:02014R0269-20220421
https://eur-lex.europa.eu/legal-content/EN/AUTO/?uri=CELEX:02014R0269-20220421
https://eur-lex.europa.eu/legal-content/EN/AUTO/?uri=CELEX:02014R0269-20220421
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.046.01.0003.01.ENG&toc=OJ%3AL%3A2022%3A046%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.046.01.0003.01.ENG&toc=OJ%3AL%3A2022%3A046%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.046.01.0003.01.ENG&toc=OJ%3AL%3A2022%3A046%3ATOC
https://oecd-my.sharepoint.com/personal/rima_bugaighis_oecd_org/Documents/Article%208a%20of%20Regulation%20(EC)%20No%20765/2006%20concerning%20restrictive%20measures%20in%20view%20of%20the%20situation%20in%20Belarus
https://oecd-my.sharepoint.com/personal/rima_bugaighis_oecd_org/Documents/Article%208a%20of%20Regulation%20(EC)%20No%20765/2006%20concerning%20restrictive%20measures%20in%20view%20of%20the%20situation%20in%20Belarus
https://oecd-my.sharepoint.com/personal/rima_bugaighis_oecd_org/Documents/Article%208a%20of%20Regulation%20(EC)%20No%20765/2006%20concerning%20restrictive%20measures%20in%20view%20of%20the%20situation%20in%20Belarus
https://oecd-my.sharepoint.com/personal/rima_bugaighis_oecd_org/Documents/Article%208a%20of%20Regulation%20(EC)%20No%20765/2006%20concerning%20restrictive%20measures%20in%20view%20of%20the%20situation%20in%20Belarus
https://oecd-my.sharepoint.com/personal/rima_bugaighis_oecd_org/Documents/Article%208a%20of%20Regulation%20(EC)%20No%20765/2006%20concerning%20restrictive%20measures%20in%20view%20of%20the%20situation%20in%20Belarus
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0077.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0077.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0077.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0077.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0077.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0077.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0077.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0077.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0077.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0077.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.063.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A063%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.063.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A063%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.057.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A057%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.063.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A063%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.087.01.0013.01.ENG&toc=OJ%3AL%3A2022%3A087I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.111.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A111%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0833
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0833
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0833
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0833
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0833
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02014R0833-20171202
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02014R0833-20171202
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02014R0833-20171202

within the scope of the report but which do not pertain to foreign direct investment. As such, trade measures
such as import- (including tariffs) and export-measures are however excluded from the scope of this report.
Are also excluded from the scope of this report exceptions to prohibitions as well as permits and/or licences
which may authorise certain activities and transactions that are otherwise prohibited under the measures
reported on. Reporting on such policy measures has no legal effect on the rights and obligations of member
states of the WTO, OECD, or UNCTAD.

Sources of information and verification. The sources of the information presented in this report are:

o official government websites and sources on national sanctions’ regimes;

o information contained in other international organisations’ reports or otherwise made available
to the OECD Secretariat;

e other publicly available sources: specialised web sites, press clippings etc.

Investment measures included in this report have been verified by the respective G20 members.
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Annex 4: Measures not specific to FDI adopted in relation to the Russian Federation and Belarus in
the context of the invasion of Ukraine and measures taken by the Russian Federation in this
context (22 February to 15 May 2022)"

Brazil

None during the reporting period.

Description of Measure Date Source

Argentina
None during the reporting period.
Australia

Between 24 February and 3 May 2022, the Ministry of Foreign Affairs adopted 25 February 2022;  Autonomous Sanctions

several amendments to the Autonomous Sanctions (Designated Persons and Entities 26 February 2022;  (Designated Persons and Entities
and Declared Persons — Russia and Ukraine) List 2014 under the Autonomous 27 February 2022;  and Declared Persons — Russia and
Sanctions Amendment (Russia) Regulations 2022 (together referred to as the 28 February 2022;  Ukraine) List 2014, Ministry of
Instruments). Financial sanctions include the prohibition to directly or indirectly 3 March 2022; Foreign Affairs, 26 February
making an asset available to, or for the benefit of, designated persons or entities, the 8 March 2022; 2022;

requirement to persons holding an asset owned or controlled by a designated person or 14 March 2022; Autonomous Sanctions

entity to freeze that asset, by prohibiting that person from either using or dealing with 18 March 2022; (Designated Persons and Entities
that asset, or allowing it to be used or dealt with, or facilitating the use of or dealing 25 March 2022; and Declared Persons—Ukraine)
with it. In particular, Amendment No.3 of 2 March 2022 adds to the designated list of 8 April 2022; Amendment (No. 1) Instrument
entities the Central Bank of Russia, the National Wealth Fund of the Russian 14 April 2022; 2022 of 24 February 2022 and its
Federation and the Ministry of Finance of the Russian Federation, among others. 22 April 2022; Explanatory Statement: No.2 of

LEXplanatory statement; INO.2 O
4 May 2022. 24 February 2022; No.3 of

24 February 2022; No.4 of

25 February 2022, Ministry of
Foreign Affairs;

Autonomous Sanctions
(Designated Persons and Entities
and Declared Persons — Russia and
Ukraine) Amendment (No.1)
Instrument 2022 of 26 February
2022 and its Explanatory
Statement; No.2 of 27 February
2022; No.3 of 2 March 2022; No.4
of 7 March 2022; No.5 of 7 March
2022; No. 6 of 13 March 2022;
No.7 of 17 March 2022; No.8 of
17 March 2022; No.9 of 24 March
2022; No.10 of 24 March 2022;
No.11 of 7 April 2022; No.12 of
13 April 2022; No.13 of 21 April
2022; No.14 of 3 May 2022; and
No.15 (of 3 May 2022), Ministry
of Foreign Affairs;

Autonomous Sanctions
(Designated Persons and Entities
and Declared Persons — Ukraine)
List 2014, Ministry of Foreign
Affairs, 26 February 2022;

Consolidated List of financial
sections, Australian Government.
Department of Foreign Affairs and
Trade, as updated from time to
time.

19 This inventory has been established by the OECD Secretariat under the responsibility of the Secretary-General of

the OECD.
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https://www.legislation.gov.au/Series/F2014L00745
https://www.legislation.gov.au/Series/F2014L00745
https://www.legislation.gov.au/Details/F2022L00180
https://www.legislation.gov.au/Details/F2022L00180
https://www.legislation.gov.au/Details/F2022L00235
https://www.legislation.gov.au/Series/F2014L00745
https://www.legislation.gov.au/Series/F2014L00745
https://www.legislation.gov.au/Series/F2014L00745
https://www.legislation.gov.au/Series/F2014L00745
https://www.legislation.gov.au/Details/F2022L00181
https://www.legislation.gov.au/Details/F2022L00181
https://www.legislation.gov.au/Details/F2022L00181
https://www.legislation.gov.au/Details/F2022L00181
https://www.legislation.gov.au/Details/F2022L00181
https://www.legislation.gov.au/Details/F2022L00181/Explanatory%20Statement/Text
https://www.legislation.gov.au/Details/F2022L00187
https://www.legislation.gov.au/Details/F2022L00186
https://www.legislation.gov.au/Details/F2022L00192
https://www.legislation.gov.au/Details/F2022L00193
https://www.legislation.gov.au/Details/F2022L00193
https://www.legislation.gov.au/Details/F2022L00193
https://www.legislation.gov.au/Details/F2022L00193
https://www.legislation.gov.au/Details/F2022L00193
https://www.legislation.gov.au/Details/F2022L00193/Explanatory%20Statement/Text
https://www.legislation.gov.au/Details/F2022L00193/Explanatory%20Statement/Text
https://www.legislation.gov.au/Details/F2022L00194
https://www.legislation.gov.au/Details/F2022L00235
https://www.legislation.gov.au/Details/F2022L00281
https://www.legislation.gov.au/Details/F2022L00283
https://www.legislation.gov.au/Details/F2022L00313
https://www.legislation.gov.au/Details/F2022L00334
https://www.legislation.gov.au/Details/F2022L00335
https://www.legislation.gov.au/Details/F2022L00378
https://www.legislation.gov.au/Details/F2022L00379
https://www.legislation.gov.au/Details/F2022L00568
https://www.legislation.gov.au/Details/F2022L00604
https://www.legislation.gov.au/Details/F2022L00632
https://www.legislation.gov.au/Details/F2022L00675
https://www.legislation.gov.au/Details/F2022L00676
https://www.legislation.gov.au/Details/F2021C00330
https://www.legislation.gov.au/Details/F2021C00330
https://www.legislation.gov.au/Details/F2021C00330
https://www.legislation.gov.au/Details/F2021C00330
https://www.dfat.gov.au/international-relations/security/sanctions/consolidated-list
https://www.dfat.gov.au/international-relations/security/sanctions/consolidated-list
https://www.dfat.gov.au/international-relations/security/sanctions/consolidated-list
https://www.dfat.gov.au/international-relations/security/sanctions/consolidated-list

Description of Measure Date Source
Canada
Between 24 February 2022 and 6 May 2022, the Canadian Government adopted 28 February 2022 Special Economic Measures

several amendments to the Special Economic Measures (Russia) Regulations (the

Russia Regulations). The last amendment to the Russia Regulations entered into force
on the 6 May 2022. Similarly, between 24 February 2022 and 26 April 2022, the
Canadian Government adopted several amendments to the Special Economic
Measures (Ukraine) Regulations (the Ukraine Regulations). The regulations were
amended on 26 April 2022. In addition, between 2 December 2021 and 5 April 2022,
the Canadian Government adopted several 30mendments to the Special Economic
Measures (Belarus) Regulations (the Belarus Regulations). The last amendment to the
Belarus Regulations entered into force on 5 April 2022. The Ukraine, Russia and
Belarus Regulations were adopted under the Sanctions Economic Measures Act.
Among others, amendments impose asset freezes and dealings prohibitions on listed
designated persons (both individuals and entities), as well as restrictions on financial
transactions. In particular, an Amendment from February 2022 added the Central
Bank of Russia, the National Wealth Fund of the Russian Federation and the Ministry
of Finance of the Russian Federation to the list of designated entities.

P.R. China

None during the reporting period.

France

France implements and applies sanctions and measures adopted by the EU.

Germany

Germany implements and applies sanctions and measures adopted by the EU.

India

None during the reporting period.

Indonesia

None during the reporting period.

Italy

Italy implements and applies sanctions and measures adopted by the EU.

(Russia) Regulations, Government
of Canada, 17 March 2014, as
amended and consolidated from
time to time. The successive and
separate amendments to the Russia
Regulations are listed here;

Special Economic Measures
(Ukraine) Regulations,
Government of Canada, 17 March
2014, as amended and
consolidated from time to time.
The successive and separate
amendments to the Ukraine
Regulations are listed here;

Special Economic Measures
(Belarus) Regulations,
Government of Canada,

28 September 2020, as amended
and consolidated from time to
time. The successive and separate
amendments to the Belarus
Regulations are listed here;

A consolidated list of all the
individuals and entities listed
under the Russia, Ukraine and
Belarus Regulations can be found
under the Consolidated Canadian
Autonomous Sanctions List
which is updated each time a
Regulation is amended to list
additional individuals or entities.;

Sanctions Economic Measures Act
, Government of Canada, 4 June
1992.

30



https://laws.justice.gc.ca/eng/regulations/sor-2014-58/fulltext.html
https://laws-lois.justice.gc.ca/eng/regulations/SOR-2014-60/FullText.html
https://laws-lois.justice.gc.ca/eng/regulations/SOR-2014-60/FullText.html
https://laws.justice.gc.ca/eng/regulations/SOR-2020-214/FullText.html
https://laws.justice.gc.ca/eng/regulations/SOR-2020-214/FullText.html
https://laws-lois.justice.gc.ca/eng/acts/S-14.5/index.html
https://www.international.gc.ca/world-monde/international_relations-relations_internationales/sanctions/russia_regulations-reglement_russie4.aspx?lang=eng
https://laws.justice.gc.ca/eng/regulations/sor-2014-58/fulltext.html
https://laws.justice.gc.ca/eng/regulations/sor-2014-58/fulltext.html
https://www.international.gc.ca/world-monde/international_relations-relations_internationales/sanctions/russia-russie.aspx?lang=eng#a6_1
https://laws-lois.justice.gc.ca/eng/regulations/SOR-2014-60/FullText.html
https://laws-lois.justice.gc.ca/eng/regulations/SOR-2014-60/FullText.html
https://www.international.gc.ca/world-monde/international_relations-relations_internationales/sanctions/ukraine.aspx?lang=eng#a7_1
https://laws.justice.gc.ca/eng/regulations/SOR-2020-214/FullText.html
https://laws.justice.gc.ca/eng/regulations/SOR-2020-214/FullText.html
https://www.international.gc.ca/world-monde/international_relations-relations_internationales/sanctions/belarus.aspx?lang=eng#a6_1
https://www.international.gc.ca/world-monde/international_relations-relations_internationales/sanctions/consolidated-consolide.aspx?lang=eng
https://www.international.gc.ca/world-monde/international_relations-relations_internationales/sanctions/consolidated-consolide.aspx?lang=eng
https://laws-lois.justice.gc.ca/eng/acts/S-14.5/index.html
https://laws-lois.justice.gc.ca/eng/acts/S-14.5/index.html

Description of Measure Date Source
Japan
Between 26 February and 10 May 2022, the Government of Japan promulgated a 26 February 2022;  Measures based on the Foreign

series of measures in light of the Russian Federation’s invasion of Ukraine. Measures 1 March 2022;
promulgated on 26 February include the prohibition of issuances and transactions of 3 March 2022;
new Russian sovereign debt in the primary and secondary market and expanding the 8 March 2022;
prohibition of the issuance of securities in Japan by designated banks which have been 11 March 2022;

implemented since September 2014, by shortening maturities period for targeted 15 March 2022;
securities (from previously more than 90 days to more than 30 days). Between 26 18 March 2022;
February and 10 May 2022, the Government designated a number of individuals, 25 March 2022;
entities and banks (including the Central Bank of Russia) from the Russian Federation 12 April 2022;
and Belarus as well as individuals from the self-proclaimed Donetsk and Luhanks 10 May 2022.

People’s Republics as subject to asset freezes.

Republic of Korea

On 7 March 2022, the Government of Korea announced financial sanctions against the 7 March 2022
Russian Federation, including the prohibition of transactions with the Central Bank of

Russia. As a result, from 8 April 2022, financial transactions with the Central Bank of

Russia and sovereign wealth funds were suspended. The Government of Korea also

suspended investment in Russian treasury bond as of 2 April 2022. In addition to these

measures, effective 13 May 2022, seven other Russian banks are also excluded from

the exclusion of international financial networks.

Mexico

None during the reporting period.

Russian Federation

On 24 February 2022, the Central Bank of Russia increased limits for foreign currency 24 February 2022

liquidity-providing operations.

On 28 February 2022, the Russian government introduced a surrender requirement 28 February 2022;
according to which Russian currency residents must sell 80% of their foreign 19 April 2022;

exchange export proceeds within three days.

21 April 2022

On 19 April 2022, the Central Bank of Russia has permitted non energy commodity
exporters to carry out the mandatory sale of their foreign currency revenues credited

to their accounts with authorised banks.

Exchange and Foreign Trade Law
concerning the situation in
Ukraine, Ministry of Foreign
Affairs of Japan, of 26 February
2022, 1 March 2022, 3 March
2022, 8 March 2022, 11 March
2022, 15 March 2022, 18 March
2022, 25 March 2022, 12 April
2022 and 10 May 2022.

“Korean Government’s Decision
on Additional Financial Sanctions
against Russia”, Ministry of
Foreign Affairs, Press Release,

7 March 2022;

“Government joins additional
financial sanctions against Russia;

Suspension of Central Bank and
sovereign wealth fund
transactions”, Government of the
Republic of Korea, Press Release,
7 March 2022;

“The international community
decides to participate in
additional financial sanctions
against Russia”, Ministry of
Economy and Finance, Press
Release, 7 March 2022.

“Bank of Russia increases limits
for foreign currency liquidity-
providing operations”, Central
Bank of Russia, Press Release,
24 February 2022;

Decree No. 79 “On the application
of special economic measures in
connection with unfriendly actions
of the United States of America
and foreign states and

international organizations that
have joined them”, President of
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https://www.mofa.go.jp/mofaj/press/release/press1_000744.html
https://www.mofa.go.jp/mofaj/press/release/press1_000744.html
https://www.mofa.go.jp/mofaj/press/release/press1_000744.html
https://www.mofa.go.jp/mofaj/press/release/press4_009282.html
https://www.mofa.go.jp/mofaj/press/release/press4_009291.html
https://www.mofa.go.jp/mofaj/press/release/press4_009291.html
https://www.mofa.go.jp/mofaj/press/release/press3_000748.html
https://www.mofa.go.jp/mofaj/press/release/press4_009301.html
https://www.mofa.go.jp/mofaj/press/release/press4_009301.html
https://www.mofa.go.jp/mofaj/press/release/press6_001082.html
https://www.mofa.go.jp/mofaj/press/release/press6_001089.html
https://www.mofa.go.jp/mofaj/press/release/press6_001089.html
https://www.mofa.go.jp/mofaj/press/release/press6_001094.html
https://www.mofa.go.jp/mofaj/press/release/press4_009340.html
https://www.mofa.go.jp/mofaj/press/release/press4_009340.html
https://www.mofa.go.jp/mofaj/press/release/press4_009359.html
https://www.mofa.go.kr/eng/brd/m_5676/view.do?seq=322012&page=1
https://www.mofa.go.kr/eng/brd/m_5676/view.do?seq=322012&page=1
https://www.mofa.go.kr/eng/brd/m_5676/view.do?seq=322012&page=1
https://www.korea.kr/news/policyNewsView.do?newsId=148899648
https://www.korea.kr/news/policyNewsView.do?newsId=148899648
https://www.korea.kr/news/policyNewsView.do?newsId=148899648
https://www.korea.kr/news/policyNewsView.do?newsId=148899648
https://www.korea.kr/news/policyNewsView.do?newsId=148899648
https://www.moef.go.kr/nw/nes/detailNesDtaView.do?searchBbsId1=MOSFBBS_000000000028&searchNttId1=MOSF_000000000058767&menuNo=4010100
https://www.moef.go.kr/nw/nes/detailNesDtaView.do?searchBbsId1=MOSFBBS_000000000028&searchNttId1=MOSF_000000000058767&menuNo=4010100
https://www.moef.go.kr/nw/nes/detailNesDtaView.do?searchBbsId1=MOSFBBS_000000000028&searchNttId1=MOSF_000000000058767&menuNo=4010100
https://www.moef.go.kr/nw/nes/detailNesDtaView.do?searchBbsId1=MOSFBBS_000000000028&searchNttId1=MOSF_000000000058767&menuNo=4010100
https://www.cbr.ru/eng/press/pr/?file=24022022_185158FINSTAB_E25022022_140235.htm
https://www.cbr.ru/eng/press/pr/?file=24022022_185158FINSTAB_E25022022_140235.htm
https://www.cbr.ru/eng/press/pr/?file=24022022_185158FINSTAB_E25022022_140235.htm
http://publication.pravo.gov.ru/Document/View/0001202202280049
http://publication.pravo.gov.ru/Document/View/0001202202280049
http://publication.pravo.gov.ru/Document/View/0001202202280049
http://publication.pravo.gov.ru/Document/View/0001202202280049
http://publication.pravo.gov.ru/Document/View/0001202202280049
http://publication.pravo.gov.ru/Document/View/0001202202280049
http://publication.pravo.gov.ru/Document/View/0001202202280049

Description of Measure

Date

Source

On 21 April 2022, the Central Bank of Russia decided to further ease the
requiremenents for the mandatory sale of their foreing currency earnings by exporters.
Now, all exporters have the right to carry out the mandatory sale of their foreign
currency earnings credited to their accounts with authorised banks on and after

19 April 2022 in the amount established by Decree No. 79, within 60 business days
from the date of their crediting to transit foreign currency accounts with authorised
banks. Earlier, the foreign currency sale period was extended from three to

60 business days for non-energy commodity exports. The permit is valid until

1 September 2022. Russian legal entities and citizens may not transfer or credit funds
in any foreing currency to their account in other countries.

As of 1 March 2022, the Russian Government and the Central Bank of Russia banned
foreign exchange loans to non-residents and bank, foreign exchange electronic
transfers by Russian residents outside of the Russian Federation and loans and credit
in RUB, as well as acquisition and sale of ownership title to securities and immovable
property abroad without approval.

On 1 March 2022, the Government of the Russian Federation issued Decree No. 81
dated 1 March 2022, which came into effect on 2 March 2022. It prohibits Russian
residents to conduct, without prior approval by the Government Commission for
Control over Foreign Investments, transactions with foreign persons associated with
foreign states that “commit unfriendly actions” concerning Russian legal entities and
individuals, and with persons who are under the control of these foreign persons.
Targeted transactions include the provision of loans in RUB, the transfer of ownership
of securities, and the transfer of ownership of real estate.

On 3 March 2022, the Central Bank of Russia lowered the required reserve ratios for
credit institutions. In addition, the Central Bank of Russia will not sanction credit
institutions which fail to average the required reserves in the averaging period form

8 February to 8 March 2022 if the amount of such failure does not exceed 20% of the
amount set to be kept in correspondent accounts in the above period.

On 29 April 2022, the Central Bank of Russia increased required reserve ratios for
banks’ foreign currency liabilities for May 2022 to 4% for all categories of reservable
foreign currency liabilities for both banks with a basic licence and banks with a
universal licence. The new ratio will be first applied to required reserve amounts for
May 2022.

On 2 March 2022, the Central Bank of Russia imposed a 30% commission on foreign
currency purchases by individuals on currency exchanges. On 4 March 2022, the
Central Bank of Russia lowered the fee for foreign currency purchases by individuals
via brokers to 12% form 30% and set the fee for legal entities at 12% of the
transaction amount. From March 9 2022, The Central Bank of Russia has prohibited
banks from charging fees on individuals for USD withdrawal form foreign currency
deposits or accounts, as well as fees for foreign currency converstion into USD when
it is made to then withdraw cash in USD. As of 11 April 2022, the Central Bank of
Russia cancelled the fee for foreign currency purchases via brokers and banks which
was previously set at 12%.

As of 9 March 2022, the Central Bank of Russia established a cap of USD 10,000 on
foreign currency cash withdrawals by individuals. Customers are allowed to withdraw
up to USD 10,000 and the remaining funds in RUB at the market exchange as of the
date of withdrawal. This is a temporary measure expected to be in force until

9 September 2022.

Foreign cash withdrawals from accounts opened before 9 March 2022 are to be made
in USD at banks’ exchange rates.

1 March 2022

2 March 2022

3 March 2022;
29 April 2022

2 March 2022;
4 March 2022;
9 March 2022;
11 April 2022

9 March 2022;

10 March 2022;

8 April 2022

the Russian Federation,
28 February 2022;

“Bank of Russia eases foreign
exchange control for Russian non-
energy commodity exporters”,
Central Bank of Russia, Press
Release, 19 April 2022.

Decree No. 79 “On the application
of special economic measures in
connection with unfriendly actions
of the United States of America
and foreign states and
international organizations that
have joined them”, President of
the Russian Federation,

28 February 2022;

Decree No. 126 “On additional
temporary measures of an
economic nature to ensure the
financial stability of the Russian
Federation in the field of currency
regulation”, President of the
Russian Federation, 18 March
2022.

Decree No. 81 On Additional
Temporary Economic Measures to
Ensure the Financial Stability of
the Russian Federation, President
of the Russian Federation,

1 March 2022.

“Bank of Russia lowers reserve
requirements for credit
institutions”, Central Bank of
Russia, Press Release, 3 March
2022;

“Bank of Russia increases
required reserve ratios for banks’
foreign currency liabilities since

May”, Central Bank of Russia,
Press Release, 29 May 2022.

“Fees on foreign currency
purchases via brokers”, Central
Bank of Russia, Press Release,
4 March 2022;

“Bank of Russia temporarily, until
9 September 2022, forbids banks
to charge fees for foreign cash
withdrawals by individuals”,
Central Bank of Russia, Press
Release, 11 March 2022;

“Bank of Russia eases rules for
buying and selling foreign
currency via brokers and banks,
Bank of Russia”, Central Bank of
Russia Press Release, 8 April
2022.

“Bank of Russia establishes
temporary procedure for foreign
cash transactions”, Central Bank
of Russia, Press Release, 9 March
2022.

“Bank of Russia clarifies
temporary procedure for cash
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http://publication.pravo.gov.ru/Document/View/0001202202280049
https://www.cbr.ru/eng/press/event/?id=12832
https://www.cbr.ru/eng/press/event/?id=12832
https://www.cbr.ru/eng/press/event/?id=12832
http://publication.pravo.gov.ru/Document/View/0001202202280049
http://publication.pravo.gov.ru/Document/View/0001202202280049
http://publication.pravo.gov.ru/Document/View/0001202202280049
http://publication.pravo.gov.ru/Document/View/0001202202280049
http://publication.pravo.gov.ru/Document/View/0001202202280049
http://publication.pravo.gov.ru/Document/View/0001202202280049
http://publication.pravo.gov.ru/Document/View/0001202202280049
http://publication.pravo.gov.ru/Document/View/0001202203180017
http://publication.pravo.gov.ru/Document/View/0001202203180017
http://publication.pravo.gov.ru/Document/View/0001202203180017
http://publication.pravo.gov.ru/Document/View/0001202203180017
http://publication.pravo.gov.ru/Document/View/0001202203180017
http://publication.pravo.gov.ru/Document/View/0001202203180017
http://publication.pravo.gov.ru/Document/View/0001202203010083
http://publication.pravo.gov.ru/Document/View/0001202203010083
http://publication.pravo.gov.ru/Document/View/0001202203010083
http://publication.pravo.gov.ru/Document/View/0001202203010083
http://publication.pravo.gov.ru/Document/View/0001202203010083
https://www.cbr.ru/eng/press/pr/?file=02032022_203229ENG_DKP03032022_120341.htm
https://www.cbr.ru/eng/press/pr/?file=02032022_203229ENG_DKP03032022_120341.htm
https://www.cbr.ru/eng/press/pr/?file=02032022_203229ENG_DKP03032022_120341.htm
https://www.cbr.ru/eng/press/pr/?file=02032022_203229ENG_DKP03032022_120341.htm
https://www.cbr.ru/eng/press/pr/?file=02032022_203229ENG_DKP03032022_120341.htm
https://www.cbr.ru/eng/press/pr/?file=29042022_164800ENG_DKP04052022_125333.htm
https://www.cbr.ru/eng/press/pr/?file=29042022_164800ENG_DKP04052022_125333.htm
https://www.cbr.ru/eng/press/pr/?file=29042022_164800ENG_DKP04052022_125333.htm
https://www.cbr.ru/eng/press/pr/?file=29042022_164800ENG_DKP04052022_125333.htm
https://www.cbr.ru/eng/press/pr/?file=29042022_164800ENG_DKP04052022_125333.htm
https://www.cbr.ru/eng/press/pr/?file=04032022_080000ENG_PP04032022_104319.htm
https://www.cbr.ru/eng/press/pr/?file=04032022_080000ENG_PP04032022_104319.htm
https://www.cbr.ru/eng/press/pr/?file=04032022_080000ENG_PP04032022_104319.htm
https://www.cbr.ru/eng/press/pr/?file=04032022_080000ENG_PP04032022_104319.htm
http://www.cbr.ru/eng/press/pr/?id=35828
http://www.cbr.ru/eng/press/pr/?id=35828
http://www.cbr.ru/eng/press/pr/?id=35828
http://www.cbr.ru/eng/press/pr/?id=35828
http://www.cbr.ru/eng/press/pr/?id=35828
http://www.cbr.ru/eng/press/pr/?id=35828
https://www.cbr.ru/eng/press/event/?id=12805
https://www.cbr.ru/eng/press/event/?id=12805
https://www.cbr.ru/eng/press/event/?id=12805
https://www.cbr.ru/eng/press/event/?id=12805
https://www.cbr.ru/eng/press/event/?id=12744
https://www.cbr.ru/eng/press/event/?id=12744
https://www.cbr.ru/eng/press/event/?id=12744
https://www.cbr.ru/eng/press/event/?id=12754
https://www.cbr.ru/eng/press/event/?id=12754

Description of Measure Date Source

On 10 March 2022, Central Bank of Russia capped withdrawals by resident legal withdrawals from citizens’ foreign

entities and resident individual entrepreneurs in USD, JPY, GBP, and EUR to currency deposits and accounts

USD 5,000 and only to cover expenses for foreign business trips. effective until 9 Sgptember 2022,

As of 8 April 2022, the Central Bank of Russia announced that citizens will be g:?;;iBlaln lgd(gglu;?)l;i Press

allowed to withdraw the allowed amount not only USD but also EUR in cash from ’ ’

11 April 2022. “Bank of Russia introduces
temporary procedure for foreign
cash transactions for legal entities
and individual entrepreneurs from
10 March to 10 September 2022”,
Central Bank of Russia, Press
Release, 10 March 2022.

“Bank of Russia eases temporary
procedure for foreign cash
transactions”, Central Bank of
Russia Press Release, 8 April
2022.

On 18 March 2022, Decree No. 126 clarified that the Central Bank of Russia may 18 March 2022 Decree No. 126 “On Additional

issue authorization for extension of the limit for the sale of currency and may issue Temporary Economic Measures to

authorization for the exemption form the obligation to sell the amount of currency Ensure Financial Stability of the
used to settle obligations to Russian credit organisation under credit agreements. The Russian Federation in the Sphere
government commission on foreign investment may also issue authorisations to sell of Currency Regulation”,

lesser amounts of foreign currency. President of the Russian
Federation, 18 March 2022.

On 25 March 2022, the Central Bank of Russia introduced a 30% limit on advance 25 March 2022; “Decision of the Board of

payment for certain foreign trade contracts. 1 April 2022; Directors of the Bank of Russia to

15 April 2022 establish the amount of certain

On 1 April 2022, the Central Bank of Russia cancelled the 30% limit on advance
payments for some contracts made with non-residents for delivery of services,
performance of work, transfer of information and copyright products. The restrictions
were lifted for such contracts amounting to less than USD 15,000.

On 15 April 2022, the Central Bank of Russia cancelled the 30% limit on advance
payments under foreing trade contracts for the provision of travel, building and
equipment renovation and maintenance services. (Earlier, the 30% limit on advance
payments was cancelled for foreign trade contract in transport and for a number of
contracts worth up to USD 15,000).

On 31 March 2022, the Government of the Russian Federation issued Decree No. 172, 31 March 2022
which establishes that payment for Russian natural gas supplies to “unfriendly” States
shall be made in RUB.

On 30 March 2022, the Central Bank of Russia approved different exchange rates for
different market participants, introducing a spread between buying and selling of
foreign currency. This requirement was later cancelled for banks to limit the
difference in the foreign currency buying and selling rate except for import
companies.

30 March 2022;
11 April 2022

On 16 April 2022, the Government of the Russian Federation adopted Federal Law
No. 114-FZ, which among others, prohibits through depositary receipts to place and/or
organise the circulation of shares of Russian issuers outside the Russian Federation.
Companies must also obtain approval of the Government Commission on Control
over Foreign Investment, otherwise are required to delist. The amendments came into
effect on 27 April 2022

27 April 2022

On 19 April 2022, the Central Bank of Russia announced that Russian issuers shall
take action before 5 May 2022 to close foreing depositary receipt programmes and
terminate contracts they used to place securities under foreign law. The ban on issuing
and trading in foreign depositary receipt for Russian issuers’s shares came into effect
on 27 April 2022.

27 April 2022

On 27 April 2022, the Central Bank of Russia announced that it would limit
opportunities for accelerated sale of foreign depositary receipts converted into shares.

27 April 2022

operations of residents and non-
residents (canceled)”, Central
Bank of Russia, Press Release,
25 March 2022;

“Bank of Russia eases foreign
exchange control rules under
foreign trade contracts related to

transport and for small
businesses”, Central Bank of
Russia, Press Release, 1 April
2022;

“Foreign exchange control under
foreign trade contracts eased for

more industries”, Central Bank of
Russia, Press Release, 15 April
2022.

Decree No. 172 “On the special
procedure for foreign buyers to
fulfill their obligations to Russian

natural gas suppliers”, President of
the Russian Federation, 31 March

2022.

“Bank of Russia eases rules for
buying and selling foreign
currency via brokers and banks”,
Central Bank of Russia, Press
Release, 8 April 2022.

Federal Law No. 114-FZ “On
Amending the Federal Law On
Joint-Stock Companies and
Certain Legislative Acts of the
Russian Federation”, 16 April
2022.

“Russian issuers to close foreign
depositary receipt programmes”,
Central Bank of Russia, Press
Release, 19 April 2022.

“Bank of Russia limits

opportunities for accelerated sale
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https://www.cbr.ru/eng/press/event/?id=12754
https://www.cbr.ru/eng/press/event/?id=12754
https://www.cbr.ru/eng/press/event/?id=12754
https://www.cbr.ru/eng/press/event/?id=12754
https://www.cbr.ru/eng/press/event/?id=12754
https://www.cbr.ru/eng/press/event/?id=12754
https://www.cbr.ru/eng/press/event/?id=12750
https://www.cbr.ru/eng/press/event/?id=12750
https://www.cbr.ru/eng/press/event/?id=12750
https://www.cbr.ru/eng/press/event/?id=12750
https://www.cbr.ru/eng/press/event/?id=12750
https://www.cbr.ru/eng/press/event/?id=12750
https://www.cbr.ru/eng/press/event/?id=12750
https://www.cbr.ru/eng/press/event/?id=12750
https://www.cbr.ru/eng/press/event/?id=12804
https://www.cbr.ru/eng/press/event/?id=12804
https://www.cbr.ru/eng/press/event/?id=12804
https://www.cbr.ru/eng/press/event/?id=12804
https://www.cbr.ru/eng/press/event/?id=12804
http://publication.pravo.gov.ru/Document/View/0001202203180017
http://publication.pravo.gov.ru/Document/View/0001202203180017
http://publication.pravo.gov.ru/Document/View/0001202203180017
http://publication.pravo.gov.ru/Document/View/0001202203180017
http://publication.pravo.gov.ru/Document/View/0001202203180017
http://publication.pravo.gov.ru/Document/View/0001202203180017
http://www.cbr.ru/about_br/dir/rsd_2022-03-25_1/
http://www.cbr.ru/about_br/dir/rsd_2022-03-25_1/
http://www.cbr.ru/about_br/dir/rsd_2022-03-25_1/
http://www.cbr.ru/about_br/dir/rsd_2022-03-25_1/
http://www.cbr.ru/about_br/dir/rsd_2022-03-25_1/
https://cbr.ru/eng/press/event/?id=12792
https://cbr.ru/eng/press/event/?id=12792
https://cbr.ru/eng/press/event/?id=12792
https://cbr.ru/eng/press/event/?id=12792
https://cbr.ru/eng/press/event/?id=12792
https://cbr.ru/eng/press/event/?id=12792
https://cbr.ru/eng/press/event/?id=12792
https://cbr.ru/eng/press/event/?id=12792
https://www.cbr.ru/eng/press/event/?id=12822
https://www.cbr.ru/eng/press/event/?id=12822
https://www.cbr.ru/eng/press/event/?id=12822
https://www.cbr.ru/eng/press/event/?id=12822
https://www.cbr.ru/eng/press/event/?id=12822
http://publication.pravo.gov.ru/Document/View/0001202203310012
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Description of Measure Date Source
To maintain financial stability, the Central Bank of Russia ordered the professional of foreign depositary receipts
market participant-depositories to maintasin separate accounting of Russian issuer converted into shares”, Central
shares received as a result of the conversion of foreign depositary receipts, and to limit Bank of Russia, Press Release,
the intraday debits of such securities at the level of 0.2% of their number. The above 27 April 2022.
restriction applies to both on and off exchnage trades.
On 4 May 2022, by the Presidential Decree No. 254, the Russian Federation adopted 4 May 2022 Decree No. 254 “On the
new restrictions on the payment of dividends exceeding the amount of temporary procedure for the
RUB 10 million. Payments from a Russian limited liability company to its fulfillment of financial obligations
shareholders from the States that have adopted sanctions against the Russian in the field of corporate relations
Federation should be made to the special type “C” account in RUB. Similar to certain foreign creditors”
restrictions on payments of dividends in joint stock companies were adopted earlier. President of the Russian
Additionally, the Decree amends several Presidential Decrees adopted since 1 March Federation, 4 May 2022.
2022. The amendments include the following changes:
e Russian residents will no longer need to obtain the Government’s permission for a
number of transactions with foreign citizens from sanctioned States (including the
acquisition of shares in a Russian company below a 25% cap, and transactions
involving real estate);
® The restriction on fulfillment of obligations before creditors from sanctioned States
applies to independent guarantees that are used to back credits and loans or other
financial instruments.
o In cases when Russian residents obtain permission to fulfill the obligation before
the sanctioned persons, the requested amount should be transferred in RUB on type
“C” account.
On 13 May 2022, the Central Bank of Russia introduced a temporary relaxation in 13 May 2022 “The Bank of Russia introduces
respect of compliance with limits on open foreign exchange positions (OCP). additional temporary relief on the
limits of open foreign exchange
positions in U.S. dollars and
euros”, Central Bank of Russia,
Press Release, 13 May 2022.
Saudi Arabia
None during the reporting period.
South Africa
None during the reporting period.
Tiirkiye
None during the reporting period.
United Kingdom
Between 28 February and 29 March 2022, the United Kingdom adopted several 28 February 2022;  The Russia (Sanctions) (EU Exit)
amendments to The Russia (Sanctions) (EU Exit) Regulations 2019. These extend the 1 March 2022; (Amendment) (No.2) Regulations
existing restrictions on dealing with certain financial instruments and providing loans 29 March 2022. 2022, 28 February 2022;
and credit to a broader range of transferable securities and money market. The Russia (Sanctions) (EU Exit)
The Amendment also introduces further restrictions on correspondent banking (Amendment) (No.5) Regulations
relationships and processing of sterling payments (The Russia (Sanctions) (EU Exit) 2022, 1 March 2022;
(Amendment) (No. 2) Regulations 2022); new restrictions on the provision of The Russia (Sanctions) (EU Exit)
financial services for the purposes of foreign exchange reserve and asset management (Amendment) (No.7) Regulations
involving the Central Bank of Russia, the National Wealth Fund of the Russian 2022. 29 March 2022.
Federation, the Ministry of Finance of the Russian Federation, or persons owned or ’
controlled by, or acting on behalf of, or at the direction of, the same (the Russia
(Sanctions) (EU Exit) (Amendment) (No. 5) Regulations 2022); and extended existing
financial sanctions relating to Crimea to the Donetsk and Luhanks oblast regions (the
Russia (Sanctions) (EU Exit) (Amendment) (No.7) Regulations 2022).
United States
On 22 February 2022, the Office of Foreign Assets Control (OFAC) of the U.S. 22 February 2022 Directive 1A Under Executive

Department of the Treasury issued Directive No.1A, which prohibits the following by

Order 14024, U.S. Department of
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http://www.cbr.ru/Crosscut/LawActs/File/5887
http://www.cbr.ru/press/pr/?file=13052022_190312BANK_SECTOR13052022_170552.htm
http://www.cbr.ru/press/pr/?file=13052022_190312BANK_SECTOR13052022_170552.htm
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https://www.legislation.gov.uk/uksi/2022/194/contents/made
https://www.legislation.gov.uk/uksi/2022/194/contents/made
https://www.legislation.gov.uk/uksi/2022/194/contents/made
https://www.legislation.gov.uk/uksi/2022/205/contents/made
https://www.legislation.gov.uk/uksi/2022/205/contents/made
https://www.legislation.gov.uk/uksi/2022/205/contents/made
https://www.legislation.gov.uk/uksi/2022/395/contents/made
https://www.legislation.gov.uk/uksi/2022/395/contents/made
https://www.legislation.gov.uk/uksi/2022/395/contents/made
https://home.treasury.gov/system/files/126/russia_directive_1a.pdf
https://home.treasury.gov/system/files/126/russia_directive_1a.pdf
https://home.treasury.gov/system/files/126/russia_directive_1a.pdf

Description of Measure Date Source

a U.S. financial institution:as of 14 June 2021, participation in the primary market for the Treasury, Office of Foreign

RUB or non-RUB denominated bonds issued after 14 June 2021 by the Central Bank Assets Control, 22 February 2022;

of Russia, the National Wealth Fund of the Russian Federation, or the Ministry of “U.S. Treasury Imposes Immediate

Finance of the Russian Federation; as of 14 June 2021, lending RUB or non-RUB Economic Costs in Response to

denominated funds to the Central Bank of Russia Federation, the National Wealth Actions in the Donetsk and

Fund of the Russian Federation, or the Ministry of Finance of the Russian Federation; Luhansk Regions”, U.S.

and, as of 1 March 2022, the participation in the secondary market for RUB or non- Department of the Treasury, Press

RUB denominated bonds issued after | March 2022 by the Central Bank of Russia, Release, 22 February 2022.

the National Wealth Fund of the Russian Federation, or the Ministry of Finance of the

Russian Federation.

On 24 February 2022, the Office of Foreign Assets Control (OFAC) of the U.S. 24 February 2022  Directive 2 Under Executive

Department of the Treasury issued Directive No. 2, which prohibits U.S. financial Order 14024, U.S. Department of

institutions from opening or maintaining a correspondent account or payable-through the Treasury, Office of Foreign

account for or on behalf of foreign financial institutions determined to be subject to Assets Control, 24 February 2022;

the prohibitions of the Directive, or their property or interests in property; and the Directive 3 Under Executive

processing of a transaction involving foreign financial institutions determined to be Order 14024, U.S. Department of

subject to the prohibitions of this Directive, or their property or interests in property. the Treasury, Office of Foreign

On 24 February 2022, the Office of Foreign Assets Control (OFAC) of the U.S. Assets Control, 24 February 2022;

Department of the Treasury issued Directive No. 3, which prohibits certain dealings “U.S. Treasury Announces

by U.S. persons or within the United States in new debt of longer than 14 days Unprecedented & Expansive

maturity or new equity of Russian entities determined to be subject to the prohibitions Sanctions Against Russia

of the directive or their property or interests in property. Imposing Swift and Severe
Economic Costs”, U.S.
Department of the Treasury, Press
Release, 24 February 2022.

On 28 February 2022, the Office of Foreign Assets Control (OFAC) of the U.S. 28 February 2022 Directive 4 Under Executive

Department of the Treasury issued Directive No. 4, which prohibits U.S. persons from Order 14024, U.S. Department of

engaging in any transaction involving the Central Bank of the Russian Federation, the the Treasury, Office of Foreign

National Wealth Fund of the Russian Federation, or the Ministry of Finance of the Assets Control, 28 February 2022;

Russian Federation (collectively, “Directive 4 entities”), including any transfer of “Treasury Prohibits Transactions

assets to such entities or any foreign exchange transaction for or on behalf of such with Central Bank of Russia and

entities. Imposes Sanctions on Key Sources
of Russia’s Wealth”, U.S.
Department of the Treasury, Press
Release, 28 February 2022.

2 March 2022; General License no 9A, Office of
5 April 2022 Foreign Asset Controls, 2 March

2022.

European Union

Between 23 February and 8 April, the European Union adopted several measures 23 February 2022 Council Regulations (EU) No.

which amended Council Regulation (EU) 833/2014. Among others, these introduce a 25 February 2022;  2022/262 of 23 February 2022

sectoral prohibition to finance the Russian government and the Central Bank of Russia 2 March 2022; No. 2022/328 of 25 February

and prohibit the direct or indirect provision of investment services to the Russian 8 April 202. 2022, No. 2022/345 of 1 March

government, Central Bank of Russia, or any other entity acting on their behalf
(Council Regulation (EU) 2022/262); prohibit dealing with transferable securities and
money-market instruments issued after 12 April 2022 by the Russian Federation,
Russian owned-enterprises, the Russian government or the Central Bank of Russia
(Council Regulation (EU) 2022/328); and prohibit the transfer or export of EUR-
denominated banknotes to the Russian Federation or to any natural or legal person in
the Russian Federation (with some exceptions such as personal use or official use of

diplomatic missions) (Council Regulation (EU) 2022/345).

A further amendment was adopted (Council Regulation (EU) 2022/576) which
introduced several sanctions affecting Russian nationals or natural persons residing in
the Russian Federation, or legal persons, entities or bodies established in the Russian
Federation. First, it prohibits accepting any deposits from the individuals as defined if
the total value of deposits per credit institution exceeds EUR 100,000. Second, it
prohibits providing these individuals with crypto-asset wallet, account or custody
services if their crypto-assets per wallet, account or custody provider exceeds

EUR 10,000. Third, it prohibits selling these individuals transferable securities
denominated in any official currency of a Member State issued after 12 April 2022 or
units in collective investment undertakings providing exposure to such securities.
Fourth, it prohibits the supply, transfer or export banknotes denominated in any
official currency of a Member State to the Russian Federation or to any natural or
legal person, entity or body in the Russian Federation, including the government and
the Central Bank of Russia, or for use in the Russian Federation.

2022 and No. 2022/576 of 8 April
2022 amending Council
Regulation (EU) 833/2014
concerning restrictive measures in
view of Russia’s actions

destabilising the situation in
Ukraine;

Consolidated text of Council
Regulation (EU) No 833/2014 of
31 July 2014, as updated from
time to time.
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https://home.treasury.gov/news/press-releases/jy0608
https://home.treasury.gov/news/press-releases/jy0608
https://home.treasury.gov/news/press-releases/jy0608
https://home.treasury.gov/news/press-releases/jy0608
https://home.treasury.gov/system/files/126/eo14024_directive_4_02282022.pdf
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https://home.treasury.gov/news/press-releases/jy0612
https://home.treasury.gov/system/files/126/russia_gl9a.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0833
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0074.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32022R0328
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.063.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A063%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32022R0576
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0074.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.LI.2022.042.01.0074.01.ENG&toc=OJ%3AL%3A2022%3A042I%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32022R0328
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32022R0328
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.063.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A063%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.063.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A063%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32022R0576
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32022R0576
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0833
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0833
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0833
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0833
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0833
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0833
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02014R0833-20171202
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02014R0833-20171202
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02014R0833-20171202

Methodology for the inventory presented in Annex 4 — Coverage, Definitions and Sources

Reporting period. The reporting period of the present document is from 22 February to 15 May 2022. A
measure not specific to FDI adopted in relation to the Russian Federation and Belarus in the context of the
invasion of Ukraine and measures taken by the Russian Federation in this context is counted as falling
within the reporting period if new policies were adopted or entered into force during the period.

Investment. For the purpose of the inventory presented in Annex 4, international investment is understood
to include all international capital movements; however, measures specifically concerning foreign direct
investment are not reported in this Annex, but rather in Annex 3 of the present document.

Investment measure. For the purposes of this Annex 4, investment measures consist of any action that either
(i) imposes or removes differential treatment of foreign or non-resident investors compared to the treatment
of domestic investors in like situations; or (ii) imposes or removes restrictions on international capital
movements.

Reporting on international capital movements has no legal effect on the rights and obligations of member
states of the WTO, OECD, or UNCTAD.

Sources of information and verification. The sources of the information presented in this report are:
e official government websites and sources on national sanctions’ regimes;

¢ information contained in other international organisations’ reports or otherwise made available
to the OECD Secretariat;

e other publicly available sources: specialised web sites, press clippings etc.

Investment measures included in this report have been verified by the respective G20 members.
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Annex 5: G20 Members’ International Investment Agreements2’

BITs Other IlAs Total llAs as

Concluded Effectively As of Concluded Effectively As of of 15 May

between terminated 15 May between terminated 15 May 2022

1 October between 2022 1 October between 2022

2021 and 1 October 2021 and 1 October

15 May 2021 and 15 May 2021 and

2022 15 May 2022 2022 15 May 2022

Argentina 54 18 72
Australia 1 15 1 24 39
Brazil 27 19 46
Canada 39 21 60
China 125 25 150
France 2 91 74 165
Germany 3 121 74 195
India 2 10 1 15 25
Indonesia 42 21 63
Italy 67 73 140
Japan 35 22 57
Republic of Korea 93 1 26 119
Mexico 32 16 48
Russian 79 6 85
Federation
Saudi Arabia 24 13 37
South Africa 38 11 49
Turkiye 1 117 21 138
United Kingdom 101 2 31 132
United States 45 69 114
European Union 73 73

Source: UNCTAD?’s 1IA Navigator (https://investmentpolicy.unctad.org/international-investment-agreements).

20 The number of ITAs may be subject to revision as a result of retroactive adjustments to UNCTAD’s database on BITs and “other
1TAs” (https://investmentpolicy.unctad.org/international-investment-agreements).
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