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Legal issue/risk When? What's next Supporting 
information 

Expansion of sanctions against Russia and 

Belarus 

Following the invasion of Ukraine by Russia, the UK, EU 
and US have all responded by announcing significant 
sanctions in respect of Russia and Belarus.  

The sanctions landscape has been changing at a fast 

pace since February 2022 and is expected to continue to 
develop.  

Restrictions include: 

− asset freezes; 

− capital market restrictions;  

− EU deposit restrictions;  

− expanded trade restrictions; 

− oil embargoes; and 

− insurance bans. 

Immediately It is important that all companies (including 

financial institutions) with direct or indirect 
links to Russia and/or Belarus (or individuals 
linked to those countries) identify whether 
the sanctions impact their business.  This 
includes (but is not limited to) considering 
investments, shareholdings, financing 
arrangements and general business 

operations. 

Careful consideration should be given to 
potential divergence within the US, UK and 
EU regimes. 

Our regular and detailed briefings on the 
sanctions against Russia and Belarus can be 
found on the link opposite.   

Keeping you up to speed: 

Russian and Belarusian 
sanctions updates 

Economic Crime (Transparency and 

Enforcement) Act 2022 (the "2022 Act") 

Following the Russian invasion of Ukraine, the 2022 Act 
was fast tracked and gained Royal Assent on 14 March 
2022.  

The 2022 Act has made changes to powers relating to 
sanctions implementation and enforcement, changes to 

unexplained wealth orders, and will introduce a Register 
of Overseas Entities. 

Some provisions are already in force (and therefore not 

covered further in this document), however other 
provisions (e.g. relating to the Register of Overseas 
Entities being established/the verification process linked 
to Companies House) await further regulations.  Certain 

draft regulations have now been published but are 
awaiting Parliamentary approval. 

Ongoing The draft regulations regarding the Register 
of Overseas Entities are now before 
Parliament. 

 

Economic Crime 
(Transparency and 
Enforcement) Act 2022 

Explaining the secondary 
legislation for the Register 
of Overseas Entities - part 
2 - Companies House 
(blog.gov.uk) 

Monetary Penalty 

Guidance - published 
(publishing.service.gov.uk) 

 

https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate_Crime/Keeping_you_up_to_speed_-_Russian_and_Belarusian_sanctions_updates
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate_Crime/Keeping_you_up_to_speed_-_Russian_and_Belarusian_sanctions_updates
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate_Crime/Keeping_you_up_to_speed_-_Russian_and_Belarusian_sanctions_updates
https://www.legislation.gov.uk/ukpga/2022/10/pdfs/ukpga_20220010_en.pdf
https://www.legislation.gov.uk/ukpga/2022/10/pdfs/ukpga_20220010_en.pdf
https://www.legislation.gov.uk/ukpga/2022/10/pdfs/ukpga_20220010_en.pdf
https://companieshouse.blog.gov.uk/2022/06/30/explaining-the-secondary-legislation-for-the-register-of-overseas-entities-part-2/
https://companieshouse.blog.gov.uk/2022/06/30/explaining-the-secondary-legislation-for-the-register-of-overseas-entities-part-2/
https://companieshouse.blog.gov.uk/2022/06/30/explaining-the-secondary-legislation-for-the-register-of-overseas-entities-part-2/
https://companieshouse.blog.gov.uk/2022/06/30/explaining-the-secondary-legislation-for-the-register-of-overseas-entities-part-2/
https://companieshouse.blog.gov.uk/2022/06/30/explaining-the-secondary-legislation-for-the-register-of-overseas-entities-part-2/
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1082822/15.06.22_Monetary_penalty_guidaance.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1082822/15.06.22_Monetary_penalty_guidaance.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1082822/15.06.22_Monetary_penalty_guidaance.pdf


 

 

Register of Overseas Entities 

The general requirement will be for overseas entities 
which have held property in England and Wales since 1 
January 1999 (2014 in Scotland) to register their 
beneficial ownership with Companies House within six 
months from regulations coming into force, with an 

updating requirement as well. 

There are various criminal offences under the Act for 
companies and their officers failing to register with 
Companies House or sending misleading information 
'without reasonable excuse'.  An aggravated offence of 
'knowingly' misleading Companies House carries the 

maximum sentence of two years' imprisonment. 

It is clear that the Register of Overseas Entities will relate 
to disposals of properties made since 28 February 2022 
(so have retrospective effect), with any disposals of land 
made since that date subject to certain information 
provisions. 

Public Consultation on the FATF Risk-Based 
Guidance to the real estate sector 

The Financial Action Task Force ("FATF") has consulted 
on proposals for the update of the FATF Risk Based 

Guidance to the real estate sector. 

The proposed guidance covers a number of areas, 
including: 

− mitigating financial crime and terrorist financing risk; 

− challenges faced by the real estate sector; 

− risk assessment; 

− regulatory obligations; 

− training; and 

− guidance for supervisors of the real estate sector for 

the purposes of anti-money laundering/counter 
terrorist financing compliance. 

 

July 2022 Responses, including drafting proposals, 
were due by 18:00 (CET) 22 April 2022.   
During a FATF Plenary which took place on 
14-17 June 2022, FATF members approved a 
report that will help the real estate sector to 

better detect and prevent money laundering. 

The report will be published in July. 

Documents - Financial 
Action Task Force (FATF) 
(fatf-gafi.org) 

https://www.fatf-gafi.org/publications/fatfrecommendations/documents/public-consultation-guidance-real-estate.html
https://www.fatf-gafi.org/publications/fatfrecommendations/documents/public-consultation-guidance-real-estate.html
https://www.fatf-gafi.org/publications/fatfrecommendations/documents/public-consultation-guidance-real-estate.html


 

 

Amendments to JMLSG guidance re Part II 
Sector 11 (Motor Finance) Annex II-I 

The Joint Money Laundering Steering Group (JMLSG) 

published proposed amendments to Part II, Sector 11 
(Motor Finance) Annex II-I of its Guidance on 17 June 
2022. 

The proposed updates are relatively minor.    

July 2022 Comments on the revised guidance are 

requested by 18 July 2022.   

Whilst the amendments are minor, those 
operating in the motor finance sector should 
ensure they are aware of them. 

Proposed amendments 

Consultation on Confiscation under the 

Proceeds of Crime Act 2002 

In September 2021, the Law Commission launched a 

consultation paper on potential reform of the UK's 
confiscation regime. The consultation has now closed. 
The Commission is currently analysing the responses and 

preparing its final policy recommendations. 

Summer 2022 We await the Commission's policy 
recommendations and accompanying report.  

The Commission has stated that it is aiming 
to publish this in summer 2022.   

Law Commission's project 
page 

 

Amendments to the Money Laundering 
Regulations  

In June 2022, the UK Government issued its response to 
the 2021 consultation on proposed changes to the UK 
Money Laundering Regulations.  Following the 
consultation, a number of proposed amendments have 

been set out including: 

− removal of Account Information Service Providers 

from the scope of the MLRs; 

− introduction of a power for AML/CFT supervisors to 
access, view and consider the quality of suspicious 
activity reports; 

− a number of changes relating to proliferation 
financing risks; 

− expansion of the obligation for relevant persons to 

report discrepancies in beneficial ownership 

information; 

− expansion of the information share gateway; and 

− a number of crypto-related changes, including the 
implementation of the “Travel Rule”. 

1 September 2022 The changes to the MLRs set out in HMT’s 
response document have now been made 
into a draft secondary legislation entitled 
‘The Money Laundering and Terrorist 

Financing (Amendment) (No. 2) Regulations 
2022’ that will come into force on 1 
September 2022, subject to Parliamentary 

approval. 

Response to the 
Consultation 

 

Eversheds Sutherland 

briefing 

 

https://www.jmlsg.org.uk/wp-content/uploads/2022/06/Board-approved_S11-annex_June-2022.pdf
https://www.lawcom.gov.uk/project/confiscation-under-part-2-of-the-proceeds-of-crime-act-2002/
https://www.lawcom.gov.uk/project/confiscation-under-part-2-of-the-proceeds-of-crime-act-2002/
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1083351/MLRs_SI_2022_-_Consultation_Response_final.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1083351/MLRs_SI_2022_-_Consultation_Response_final.pdf
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Fraud_and_financial_crime/Treasury_confirms_new_changes_to_UK_money_laundering_regulations
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Fraud_and_financial_crime/Treasury_confirms_new_changes_to_UK_money_laundering_regulations


 

 

 

Venezuela: European Council extends 
restrictive measures 

The restrictive measures include an embargo on arms 
and equipment used for internal repression, as well as a 
travel ban and an asset freeze on 36 listed individuals in 
official positions. 

The political situation in Venezuela remains unstable and 
further restrictive measures may be imposed. 

Enhanced restrictive measures in respect of Venezuela 
akin to those currently imposed by the US would have a 

particular impact on certain sectors including oil and gas 
and associated services such as trade finance and 
insurance. 

On 22 February 2021, the European Council also adopted 

a Regulation adding 19 Venezuelan officials to the 
sanctions list. The decision follows the EU's declaration in 
light of the December 2020 election in Venezuela. 

14 November 
2022  

The Council has extended the restrictive 
measures against Venezuela until 14 
November 2022. We recommend monitoring 

the position.  

EU Council extends 
Venezuela sanctions until 
14 November 2022 

EBA publishes Guidelines on role and 

responsibilities of the AML/CFT compliance 
officer 

The European Banking Authority (EBA) launched a public 
consultation on 2 August 2021 on new guidelines on the 
role, tasks and responsibilities of anti-money laundering 

and counter-terrorist financing (“AML/CFT”) compliance 
officers, and managers responsible for AML/CFT. 

On 14 June 2022, the EBA published its guidelines which  
address the following: 

− role and responsibilities of the AML/CFT compliance 
officer; 

− role and responsibilities of the management body in 

the AML/CFT framework; and 

− the organisation of the AML/CFT compliance function 
at group level. 

1 December 2022 Those engaging in roles relating to 
compliance with AML/CFT should consider 
the guidelines. For those financial institutions 

operating within the EU care should be taken 
to consider the impact on compliance 
functions.  

The guidelines come into force on 1 
December 2022 and EU competent 
authorities have a further 6 months in order 

to report compliance.   

 

Press release: EBA 
publishes Guidelines on 
role and responsibilities of 

the AML/CFT compliance 
officer 

Guidelines on the role and 
responsibilities of the 
AML/CFT compliance 
officer 

 
 

https://www.consilium.europa.eu/en/press/press-releases/2021/11/26/declaration-by-the-high-representative-on-behalf-of-the-eu-on-the-alignment-of-certain-countries-concerning-restrictive-measures-in-view-of-the-situation-in-venezuela/
https://www.consilium.europa.eu/en/press/press-releases/2021/11/26/declaration-by-the-high-representative-on-behalf-of-the-eu-on-the-alignment-of-certain-countries-concerning-restrictive-measures-in-view-of-the-situation-in-venezuela/
https://www.consilium.europa.eu/en/press/press-releases/2021/11/26/declaration-by-the-high-representative-on-behalf-of-the-eu-on-the-alignment-of-certain-countries-concerning-restrictive-measures-in-view-of-the-situation-in-venezuela/
https://www.eba.europa.eu/eba-publishes-guidelines-role-and-responsibilities-amlcft-compliance-officer
https://www.eba.europa.eu/eba-publishes-guidelines-role-and-responsibilities-amlcft-compliance-officer
https://www.eba.europa.eu/eba-publishes-guidelines-role-and-responsibilities-amlcft-compliance-officer
https://www.eba.europa.eu/eba-publishes-guidelines-role-and-responsibilities-amlcft-compliance-officer
https://www.eba.europa.eu/eba-publishes-guidelines-role-and-responsibilities-amlcft-compliance-officer
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Guidelines/2022/EBA-GL-2022-05%20GLs%20on%20AML%20compliance%20officers/1035126/Guidelines%20on%20AMLCFT%20compliance%20officers.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Guidelines/2022/EBA-GL-2022-05%20GLs%20on%20AML%20compliance%20officers/1035126/Guidelines%20on%20AMLCFT%20compliance%20officers.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Guidelines/2022/EBA-GL-2022-05%20GLs%20on%20AML%20compliance%20officers/1035126/Guidelines%20on%20AMLCFT%20compliance%20officers.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Guidelines/2022/EBA-GL-2022-05%20GLs%20on%20AML%20compliance%20officers/1035126/Guidelines%20on%20AMLCFT%20compliance%20officers.pdf


 

 

  



 

 

Legal issue/risk When? What's next? Supporting 
information 

UK Foreign Affairs Committee inquiry on 

illicit finance 

In February 2022, the House of Commons Foreign Affairs 
Committee announced an inquiry, 'Responding to illicit 
and emerging finance', which will build on its Moscow's 
Gold report and explore how effectively the UK is 

responding to the flow of 'dirty money'. The inquiry will 
also consider the impact that fintech innovations, such as 

cryptocurrency and central bank digital currencies, could 
have on the international rules and norms that govern the 
global financial system. 

On-going The deadline for written submissions to the 

Committee was Tuesday 15 March 2022. The 
next stages of the inquiry are to be 
announced. 

Foreign Affairs 

Committee launches 
'dirty money' inquiry 

Special inquiry select committee to consider 
the Fraud Act 2006 and digital fraud 

It has been suggested that a post-legislative review of 
the Fraud Act might consider how its provisions are used 

in practice by prosecutors and more widely for the 
prevention and detection of fraud.  

It is unclear at this time whether such an inquiry will go 

ahead (although it has been requested that it report by 
end of November 2022) but it is proposed that this might 
consider: 

− the causes and risks associated with the digital 

economy and the balance between encouraging the 
growth of tech companies and protecting consumers; 

− the roles and responsibilities of regulators, financial 
services providers and tech companies in protecting 
the public against digital fraud; 

− how the police can be better supported to prosecute 
criminals who engage in cybercrime; 

− whether the resources available to the police to 
support victims of fraud are sufficient and if not, how 
this could be addressed; 

− what measures can be taken in terms of 
education/training to ensure that expertise in online 

End of November 
2022 

The Committee recommend that a special 
inquiry committee be appointed and to report 
by the end of November 2022. 

Parliamentary publication 

https://committees.parliament.uk/committee/78/foreign-affairs-committee/news/160652/foreign-affairs-committee-launches-dirty-money-inquiry/
https://committees.parliament.uk/committee/78/foreign-affairs-committee/news/160652/foreign-affairs-committee-launches-dirty-money-inquiry/
https://committees.parliament.uk/committee/78/foreign-affairs-committee/news/160652/foreign-affairs-committee-launches-dirty-money-inquiry/
https://publications.parliament.uk/pa/ld5802/ldselect/ldliaison/97/9705.htm


 

 

platform technology exists outside of the dominant 
companies; and 

− what measures can be taken to ensure the wider 
public are better informed and able to recognise 
online fraud and scams when they encounter them. 

EBA consultation on new remote customer 
onboarding guidelines 

On 10 December 2021 the EBA launched a public 
consultation on draft guidelines regarding the use of 

remote customer onboarding solutions.  

The guidelines lay out a common understanding on the 

steps the financial services sector should take to ensure 
remote customer onboarding practices are compliant with 
AML/CTF legislation, as well as the EU's data protection 
regulations. 

Late 2022/early 
2023 

A public hearing took place via conference 
call on 24 February 2022. The consultation 
closed on Thursday 10 March 2022. The 
consultation results are awaited. 

EBA Press Release: EBA 
consults on new remote 
customer onboarding 
guidelines 

EU anti-coercion instrument 

On 8 December 2021, the European Commission 
proposed an anti-coercion instrument in "response to the 
EU and Member States becoming the target of deliberate 

economic pressure in recent years". The aim of this 
instrument is to deter third party countries from 

restricting trade or investment with EU parties in an effort 
to bring about policy change within the EU. 

The proposed legislation would apply where a third 
country seeks to, or threatens to, apply measures 
affecting trade or investment. The EU would be required 

to adopt measures in response in certain circumstances.   

Late 2022/early 
2023 

The proposal will now be discussed and 
agreed with the European Parliament and EU 
Council.   

We recommend monitoring the position as 
such legislation, if introduced, would 
significantly expand the EU's "blocking" 

ability in respect of third country action, and 
would likely add an extra level of complexity 
for those operating within the EU.   

EU Press Release: EU 
strengthens protection 
against economic 
coercion 

Commission proposal 

European Commission announces proposal 
to criminalise the violation of EU restrictive 

measures  

On 25 May 2022, the Commission proposed to add the 

violation of EU sanctions to the list of EU crimes.  

As part of its proposal, the Commission has set out the 
main elements that a future directive may contain, which 
includes: 

Unknown Timing for these changes is currently 
unknown but given the continued situation 
with Russia and the EU’s desire to ensure 
these sanctions are fully implemented and 
enforced, we would expect to see these 

proposals progress quickly. 

Eversheds Sutherland 
briefing 

 

European Commission: 

Explanatory 

Memorandum  

European Commission 
Communication 

https://www.eba.europa.eu/eba-consults-new-remote-customer-onboarding-guidelines
https://www.eba.europa.eu/eba-consults-new-remote-customer-onboarding-guidelines
https://www.eba.europa.eu/eba-consults-new-remote-customer-onboarding-guidelines
https://www.eba.europa.eu/eba-consults-new-remote-customer-onboarding-guidelines
https://trade.ec.europa.eu/doclib/press/index.cfm?id=2339
https://trade.ec.europa.eu/doclib/press/index.cfm?id=2339
https://trade.ec.europa.eu/doclib/press/index.cfm?id=2339
https://trade.ec.europa.eu/doclib/press/index.cfm?id=2339
https://trade.ec.europa.eu/doclib/docs/2021/december/tradoc_159958.pdf
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Fraud_and_financial_crime/EUproposalssanctioncompliance
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Fraud_and_financial_crime/EUproposalssanctioncompliance
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=COM:2022:0247:FIN
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=COM:2022:0247:FIN
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=COM:2022:0247:FIN
https://op.europa.eu/en/publication-detail/-/publication/98718f32-dc31-11ec-a534-01aa75ed71a1/language-en/format-PDF
https://op.europa.eu/en/publication-detail/-/publication/98718f32-dc31-11ec-a534-01aa75ed71a1/language-en/format-PDF


 

 

− a defined list of criminal offences relating to EU 
sanctions; 

− an obligation on Member States to take measures to 
ensure that money laundering offences apply to 
property derived from criminal offences relating to 
sanctions; 

− penalties and liability of legal persons for the criminal 
offences identified as well as for the “lack of 
supervision or control by persons in a leading position 
which has made possible the commission……of any of 
the….criminal offences for the benefit of that legal 
person”; 

− details of aggravating circumstances to be taken into 
account when applying financial penalties; and 

− jurisdictional rules requiring Member States to 
establish jurisdiction before pursuing criminal 
penalties.  The proposed Directive would require 
Member States to extend their criminal jurisdiction to 
non-EU persons outside EU territory insofar as their 

business has an EU nexus. 

 

European Commission announces proposal 
in relation to asset recovery and 

confiscation 

On 25 May 2022, the Commission proposed a new 
Directive on asset recovery and confiscation which would 
apply to the violation of EU sanctions and which aims to 

deprive “criminal of their ill-gotten gains and [limits] their 
capacity to commit further crimes”. 

The proposed Directive would: 

− establish minimum rules on “the tracing and 
identification, freezing, confiscation, and 

management of property” within criminal 
proceedings; 

− require each Member State to set up at least one 
asset recovery office to facilitate cross border 
investigations; 

Unknown Timing for these changes is currently 

unknown but given the continued situation 
with Russia and the EU’s desire to ensure 

these sanctions are fully implemented and 
enforced, we would expect to see these 
proposals progress quickly. 

 

Eversheds Sutherland 
briefing 

 

European Commission: 
Explanatory 
Memorandum 

https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Fraud_and_financial_crime/EUproposalssanctioncompliance
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Fraud_and_financial_crime/EUproposalssanctioncompliance
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52022PC0245#:~:text=Therefore%2C%20the%20proposed%20Directive%20on%20asset%20recovery%20and,groups%2C%20thereby%20enabling%20confiscation%20for%20all%20relevant%20assets.
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52022PC0245#:~:text=Therefore%2C%20the%20proposed%20Directive%20on%20asset%20recovery%20and,groups%2C%20thereby%20enabling%20confiscation%20for%20all%20relevant%20assets.
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52022PC0245#:~:text=Therefore%2C%20the%20proposed%20Directive%20on%20asset%20recovery%20and,groups%2C%20thereby%20enabling%20confiscation%20for%20all%20relevant%20assets.


 

 

− provide clear rules on asset tracing and identification 
to boost cross-border cooperation between Asset 

Recovery Offices and national competent authorities, 
particularly in the context of preventing, detecting 
and investigating violations of EU sanctions; 

− set out the basis on which information can be shared 

cross border between Member States; 

− implement new urgent freezing powers for Asset 
Recovery Offices; and 

− require Member States to take necessary measures 
to enable confiscation of the proceeds of crime, 
including from third parties where assets have been 

transferred to a third party where the third party 
“knew or ought to have known” that the transfer was 
to avoid confiscation. 

The Queen's speech 2022 - Economic Crime 

and Corporate Transparency Bill 

A second Economic Crime Bill (the Economic Crime and 
Corporate Transparency Bill) has been included in the 
most recent legislative agenda for the next 12 months.  

This Bill concentrates on: 

− increased powers for Companies House to check, 

remove or decline information submitted to, or 
already on, the Companies Register; 

− introducing identify verification requirements for 
those who manage, own or control companies; and 

− extension of civil forfeiture powers to crypto-assets. 

Further detail can be found in our briefing (see link 
opposite) 

Q1 or Q2 2023 Exact timetable is not yet known but we 
would expect to see something early next 
year, if not before. 

Eversheds Sutherland 
briefing 

 
 

 
 
 

 
 
 
 

https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Financial_services/The_Queen_s_speech_2022_-_an_ambitious_agenda_with_a_focus_on_economic_growth
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Financial_services/The_Queen_s_speech_2022_-_an_ambitious_agenda_with_a_focus_on_economic_growth


 

 

 



 

 

Legal issue/risk When? What's next? Supporting 
information 

Foreign Interference Committee finalises 

recommendations 

The EU Parliament Special Committee on Foreign 
Interference in Democratic Processes was set up in 2020 
to assess the level of threats of interference in numerous 
areas, including major elections across the EU, whether 

that be by the dissemination of misinformation, cyber-
attacks and financing of political opposition groups. 

The Special Committee recommended, after an inquiry, 
that the EU establish a sanctions regime targeting foreign 
State actors that engage in interference and 
disinformation campaigns designed to destabilise the EU. 

12+ months We await the imposition of an EU sanctions 

regime targeting disinformation 

Press Release: EU should 

build a sanctions regime 
against disinformation 

Final Report  

Press Release: Foreign 
interference committee 
finalises 
recommendations 

European Parliament recommendation 
concerning corruption and human rights 

In February 2022, the European Parliament published a 

recommendation on corruption and human rights to the 
European Council which puts forward several ideas and 
suggests that the EU work towards a global anti-

corruption strategy by, for example, establishing a 
Council on anti-corruption and by improving the European 
Parliament's role in 'the scrutiny of anti-corruption 
efforts.'  

The recommendations also include: 

− the EU enrich and operationalise its toolbox by 
'strengthen[ing] the mainstreaming of a human 
rights-based anti-corruption approach'; 

− support civil society, journalists and human rights 
defenders; 

− promote transparency and accountability of public 

bodies such as the judiciary and in electoral 
processes and public procurement and lobbying; 

− fight against corruption in multilateral forums, e.g. by 
pushing back against kleptocracies; 

12+ months The recommendation was sent to the Vice 
President of the Commission/High 
Representative of the Union for Foreign 
Affairs and Security Policy in February 2022. 
We await a response.  

European Parliament 
recommendation of 17 
February 2022  

https://protect-eu.mimecast.com/s/g1uXC9QrOsAjWYKSBqluX?domain=europeansanctions.us11.list-manage.com
https://protect-eu.mimecast.com/s/g1uXC9QrOsAjWYKSBqluX?domain=europeansanctions.us11.list-manage.com
https://protect-eu.mimecast.com/s/g1uXC9QrOsAjWYKSBqluX?domain=europeansanctions.us11.list-manage.com
https://www.europarl.europa.eu/doceo/document/A-9-2022-0022_EN.html
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− put processes into place to ensure that businesses 
are taking corruption and human rights into accounts, 

for example, by ensuring that 'all large and listed 
companies report on their activities and the 
implementation of their anti-corruption and anti-
bribery'; and 

− sanctioning corruption through the EU Magnitsky Act. 

OECD issues Anti-Bribery Recommendation 

On 26 November 2021, the Organization for Economic 
Cooperation and Development (the "OECD") issued its 

Recommendation for Further Combating Bribery of 
Foreign Public Officials in International Business 

Transactions. 

The recommendation calls for a global response to the 
challenges posed by bribery. The most significant part of 
the Recommendation is the focus on the "Demand Side" 

of bribery. The Recommendation states that member 
countries should "raise awareness of bribe solicitation 
risks", and it encourages member countries to create laws 
to scrutinise the solicitation of improper gifts, expenses 
and payments by public officials. 

12+ months The OECD's Working Group on Bribery will 
report on the implementation of the 2021 
Anti-Bribery Recommendation every five 
years. 

High-Level Statement on 
the 2021 Anti-Bribery 
Recommendation 

FCA and Bank of England work programme 

regarding transforming data collection 

After a review launched in January 2020, the FCA and the 
Bank of England have published a work programme to set 
out the key challenges and areas for reform in data 

collection in the financial services sector.  

The work programme will deliver on three critical areas of 
reform:  

− integrating reporting; 

− modernising reporting instructions; and 

− defining and adopting common data standards. 

The first phase will take place over the next 24 months 

from February 2021, and will impact a small number of 
selected use cases. The second phase will take place over 

12+ months We recommend regulated companies monitor 

the rollout of the programme and engage 
with related regulator industry forums and 
Town Hall events.  

Transforming data 

collection from the UK 
financial sector: a plan 
for 2021 and beyond 

Dear CEO letter 
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the following three years and will focus on expanding the 
transformation into new areas.  

EU Commission publishes results of Blocking 

Regulation Consultation 

The European Commission has published the results of its 
consultation on amending the EU Blocking Statute. From 
86 responses (including 25 position papers), the 
Commission has summarised the most common 
responses as follows: 

− respondents indicated that extra-territorial sanctions 
affect a range of sectors and industries within the EU, 

but that the financial sector (including banking, 
insurance and payment services) is the most 
negatively affected; 

− respondents emphasised the US's control over 

international financial flows and the importance of the 
US Dollar; 

− respondents stated that there had been a significant 
increase in the negative effects of extra-territorial 
sanctions over the past 10 years; 

− the majority of respondents indicated that the 
Blocking Regulation has been unsuccessful in 

achieving its objective of protecting EU operators 
from complying with extra-territorial sanctions and a 
lack of enforcement undermines the prohibition; 

− some respondents indicated that the current 
penalties for breaching the Blocking Regulation 
administered by some Member States are not 
sufficient, and a vast majority believed penalties 

should be harmonised across the EU; and 

− the vast majority of respondents indicated that the 
EU Commission should add measures to the Blocking 
Statute to counter (and deter) the extra-territorial 

application of third country sanctions. 

 

 

12+ months The European Commission will consider the 
responses and submit a proposal to the 

European Council. 

Published summary of 
the results of the 

Blocking Regulation 
consultation 

ES Briefing: EU 
Commission reports on 
reforming EU Blocking 
Regulation 
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New EU Anti-Money Laundering Authority 
(AMLA) 

The European Council has agreed its partial position on a 

proposal to create a new dedicated Anti-Money 
Laundering Authority (AMLA). The Authority is expected 
to harmonise anti-money laundering methods across the 
EU in order to ‘reduce divergences’.  

The Authority will have various powers including the 
power to:  

− directly supervise specific credit and financial 

institutions, including crypto asset service providers if 
they are deemed to be high risk;  

− monitor, analyse and exchange information relating 
to money laundering and terrorist financing risks 
which impact the internal market; 

− coordinate and oversee AML/CFT supervisors of the 

financial sector; and 

− coordinate and oversee AML/CFT supervisors of the 
non-financial sector. 

12+ months   The Council’s position is not fully 

implemented as it has yet to decide where 
the Authority will be located. The Authority is 
expected to become operational on 1 January 
2024. 

Council of the EU Press 

Release: New EU 
Authority for Anti-money 
laundering 

Council position 

Law Commission publishes its review of 
corporate criminal liability and makes 

recommendations 

On 10 June 2022, the Law Commission published its 
options paper for the Government. The Law Commission 
has provided 10 reforms. They are:  

− retention of the current general rule of criminal 
liability which is applied to companies – the 
‘identification doctrine’; 

− making a corporation responsible for conduct if a 
member of its senior management engaged in, 
consented to, or connived in the offence;  

− the introduction of a new offence of failure to prevent 
fraud by an employee or agent for situations where, 
for instance, the corporation has inadequate 
measures in place to prevent its employees or agents 

12+ months The UK Government will consider the Law 
Commission’s recommendations. While there 

is no timetable for next steps, the UK 

Government indicated in March 2022 that 
more legislation in the area of economic 
crime can be expected. 

Eversheds Sutherland 
briefing 

Law Commission project 

on corporate criminal 
liability 

Government Press 
Release: Spotlight on 
corporate crime laws  

Discussion Paper 

Options Paper 
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from committing a fraud or offence which benefits the 
corporation; 

− the introduction of a new offence of failure to prevent 
human rights abuses;  

− the introduction of an offence of failure to prevent ill-
treatment or neglect;  

− the introduction of a new offence of failure to prevent 
computer misuse;  

− in cases where a company is convicted of an offence, 
making publicity orders which oblige the offender to 
publish the details of its conviction available; 

− the introduction of administrative imposed monetary 

penalties;  

− the introduction of civil actions in the High Court 
which would include the power to impose monetary 
penalties; and 

− the introduction of a reporting requirement whereby 
large companies must report on anti-fraud 
procedures. 

 

European Parliament establishes new rules 
on crypto 

The European Council and European Parliament have 
reached a provisional deal on a new bill to ensure that 
crypto assets can be tracked and located just like 
traditional money transfers. The proposals include: 

− extension of the so-called “Travel rules” to cover 
transfers in crypto assets, ensuring that information 
on the source of the assets and the beneficiary 

travels with the transactions and is stored by both 
sides of the transfer; 

− a requirement on providers to verify the source of 

assets is not subject to restrictions and there is no 
risk of money laundering/terrorist financing before 
making assets available to the intended beneficiary; 

and 

12+ months  The European Parliament, European Council 

and the European Commission are now 
working on the technical aspects of the text.  

Once drafted, the agreement must be 

approved by the Economic and Monetary 
Affairs and Civil Liberties and Justice 
Committees and the European Parliament 
before it can enter into force. 

European Parliament 

Press Release: Crypto 
assets deal on new rules 
to stop illicit flows in the 

EU 
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− creation of a public register of non-compliant and 
non-supervised crypto-assets service providers. 

 

European Council extends cyber sanction 

regime until May 2025 

In May 2019, the EU Council published a legal framework 
which established the basis on which the EU can impose 
targeted restrictive measures to respond to cyber-attacks 
which constitute an external threat to the EU or its 

member states, which have a significant impact and 
which originate or are carried out from outside the EU. 

See Council Regulation (EU) 2019/796. 

The regime was initially extended for another year and 
encompasses sanctions that currently apply to eight 
individuals and four entities, including an asset freeze and 

a travel ban. EU persons and entities are forbidden from 
making funds available to those listed. 

The Council has now decided to prolong the framework 
for restrictive measures against cyber-attacks threatening 
the EU and its member states for a further three years, 
until 18 May 2025. 

12+ months  On 16 May 2022, the EU Council extended for 

three more years, until 18 May 2025, the 
restrictive measures framework against 
cyberattacks which threaten the EU or its 
member states.  

We recommend monitoring the position. 

Cyber-attacks: Council 

extends sanctions regime 
until 18 May 2025  

UK Government’s review of AML/CFT 
supervision 

In June 2022 the UK government published a review of 
the UK’s AML/CFT regulatory and supervisory regime. The 

review provides proposals for improving the current 
regime. The review looked at three key themes (systemic 
effectiveness, regulatory effectiveness and supervisory 
effectiveness) to assess the effectiveness of the money 
laundering regulations.  

A number of proposed changes are set out – for more 
information please see our briefing (link opposite). 

 

12+ months  
Each of the supervisory reform proposals are 
still under consideration, and the government 

intends to launch a consultation on the 
benefits and risks of each model before 
reaching a decision. 

The report is wide reaching in its proposals, 

and follows the Treasury’s response to the 
consultation on the UK AML regime in June 
2022. While specific action is not necessary 
at this stage, it is important for key 
stakeholders to understand the proposed 
changes and to keep a watching brief for the 
implementation of the proposed changes 

under consideration. 

Eversheds Sutherland 
briefing 

 
Review of the UK's 
AML/CFT regulatory and 
supervisory regime  
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