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Update 

Newsflash November 2022 

Swiss sanctions against Russia – Adoption of 

new measures (8th package) 

The Swiss Federal Council continues aligning the Swiss sanctions regime to the EU 

sanctions against Russia. On November 23, 2022, the Swiss Federal Council adopted the 

latest measures adopted by the European Union (EU) as part of its eighth package of 

sanctions. The new sanctions include bans on the provision of certain services (IT, engi-

neering, architecture, legal services) to the Russian government and to Russian compa-

nies, as well as on holding seats on the boards of certain Russian state-owned compa-

nies. Further, a full ban is introduced on the provision of crypto-asset wallet, account or 

custody services to Russian persons and residents, regardless of the total value of those 

crypto-assets, as well as certain amendments to the commercial restrictions (incl. oil 

price cap mechanism). 

 

1. Introduction 

 

On November 23, 2022, the Swiss Federal Coun-

cil introduced additional restrictions with a view 

to mirroring the 8th package of sanctions im-

posed by the EU on October 6, 2022. The corre-

sponding amendments to the Ordinance on 

measures in connection with the situation in 

Ukraine ("UKRO")1 entered into force Novem-

ber 23, 2022 at 18:00 CEST. 

 

In particular, the new measures include the fol-

lowing restrictions: 

 

› on the provision of services (IT, engineering, 

architecture, legal services) to the Russian go-

vernment and to Russian companies; 

                                                        

1 A free English translation and a redline against the 

version of August 31, 2022 are available, respectively 

here and here. 

› on holding seats on the boards of certain Rus-

sian state-owned companies; 

› on provision of crypto-asset wallet, account or 

custody services to Russian persons and resi-

dents, regardless of the total value of those 

crypto-assets; as well as  

› certain amendments to the commercial restric-

tions, in particular additional restrictions on ad-

ditional iron and steel products, aerospace 

goods and goods of economic importance to 

Russia, as well as a price cap mechanism for 

Russian oil. 

 

Further, the exemptions to restrictions on accept-

ing deposits and crypto-assets (Article 20 (1) and 

(2) UKRO), on central depositories providing 

certain services (Article 22 UKRO), on sale of 

transferable securities (Article 23 UKRO), on 

https://www.lenzstaehelin.com/fileadmin/user_upload/newsflash/2022_11_25_Swiss_Ordinance_re_Situation_in_Ukraine_-_status_23_November_2022_clean_9646583.6_.pdf
https://www.lenzstaehelin.com/fileadmin/user_upload/newsflash/DeltaView_2022_09_02_Swiss_Ordinance_re_Situation_in_Ukraine_-_status_31_August_2022_FINAL_clean_and_2022_11_25_Swiss_Ordinance_re_Situation_in_Ukraine_-_status.pdf
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trusts (Article 28d UKRO), as well as on provi-

sion of certain services (Article 28e UKRO) 

were extended to include British nationals and 

holders of temporary or permanent permit in the 

United Kingdom. 

 

In parallel, on November 23, 2022, the State 

Secretariat for Economic Affairs (SECO) pub-

lished an amended version of its clarifications in 

the form of "frequently asked questions" (FAQ) 

document2, inter alia to include frequently asked 

questions in relation to Articles 12, 14a, 14c, 15 

and 28b UKRO.  

 

The below provides a summary overview of the 

most notable restrictions in force today. The cor-

responding changes introduced since our last up-

date are highlighted in red.    

                                                        
2 A free English translation and a redline against the 

version of August 31, 2022 are available, respectively 

here and here. 

https://www.lenzstaehelin.com/fileadmin/user_upload/newsflash/2022_11_23_Interpretation_of_articles_12__14a__14c__15__20__21__23__28b_and_28d__of_Swiss_Ordinance__9647800.2_.pdf
https://www.lenzstaehelin.com/fileadmin/user_upload/newsflash/DeltaView_2022_08_31_and_2022_11_24_Interpretation_of_articles_12_14a_14c_15_20_21_23_28b_and_28d.pdf
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2. Summary overview of the most notable Swiss sanctions against Russia in force as of August 31, 2022 @ 18:00 CEST 

 

UKRO / An-

nex 

Subject matter3 Status 

(in force since) 

Transitional provisions 

 

Exemptions / Practical considerations 

Art. 9a 

(Annex 16) 

A ban on export4 of mari-

time navigation goods and 

technology and provision of 

any services, including tech-

nical assistance or related fi-

nancial support 

 

March 25, 2022 

at 23:00 

 

N/A SECO may authorize exemptions from this prohibition 

(i) for non-military purposes and (ii) for a non-military 

end-user, (iii) if such goods or technologies or the tech-

nical assistance or the related financial aid are intended 

for maritime safety 

 

 

Art. 9b 

(Annex 19) 

A ban on export of jet fuel 

and additives and provision 

of any services, including 

technical assistance or re-

lated financial support 

 

April 27, 2022  

at 18:00 

 

N/A  

Art. 10  

(Annex 4) 

A ban on export of goods for 

petroleum refining was sup-

plemented with a ban on ex-

port of goods for natural 

gas liquefaction and provi-

sion of the services related 

thereto 

 

April 27, 2022  

at 18:00 

 

The ban does not apply to 

transactions governed by con-

tracts entered into prior to 

March 5, 2022 and executed 

until June 3, 2022 

SECO may, after consultation with the competent ser-

vices of the Federal Department of Foreign Affairs 

(FDFA), authorize derogations from these prohibi-

tions insofar as (i) this is urgently necessary to prevent 

or (ii) mitigate an event likely to have serious and sig-

nificant effects on human health and safety or on the en-

vironment. In urgent and duly justified cases, the ex-

port of goods listed in Annex 4 may take place without 

prior authorization, provided that the exporter informs 

SECO within 5 working days of the export and explains 

the reasons for such activities without prior authoriza-

tion 

 

                                                        
3  Commercial restrictions in relation to the goods, technologies and related services intended for Ukraine or for use in Ukraine are not covered here. 
4  The term "export" includes the sale, delivery, export, transit or transport of the listed goods and/or technologies intended for Russia or for use in Russia. 
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UKRO / An-

nex 

Subject matter3 Status 

(in force since) 

Transitional provisions 

 

Exemptions / Practical considerations 

Art. 11 

(Annex 5) 

A ban on export of goods for 

the energy sector and provi-

sion of related services  

 

March 25, 2022 

at 23:00 

 

The ban does not apply to 

transactions governed by con-

tracts entered into prior to 

March 26, 2022 and executed 

until September 17, 2022 

 

SECO may, after consultation with the competent of-

fices of the FDFA and, if financial services or energy 

supply are involved, with the Federal Department of Fi-

nance (FDF) or the Federal Department of the Environ-

ment, Transport, Energy and Communications (DE-

TEC), authorize exemptions from this ban if: 

 

› this is necessary to guarantee the energy supply of 

Switzerland or an EEA member state in the event of a 

serious, declared or imminent shortage, or 

 

› the goods or services are exclusively for the use of en-

tities owned or controlled, in whole or in part, by an 

organization established or incorporated under Swiss 

law or the law of an EEA member state 
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Art. 11a 

(Annex 23) 

A ban on export of goods for 

the strengthening of the 

Russian industry (locomo-

tives, tractors, industrial ro-

bots, etc.) and provision of 

related services 

 

April 27, 2022 

at 18:00 

 

Update:  

August 3, 2022 

at 18:00 

 

Update: 

August 31, 

2022 at 18:00 

 

Latest update: 

November 23, 

2022 at 18:00 

 

The ban does not apply to 

transactions governed by con-

tracts entered into prior to 

April 28, 2022 and executed 

until July 29, 2022 

This ban does not apply to goods and services that are 

necessary for the official activities of diplomatic or con-

sular representations of Switzerland or its partners in 

the Russian Federation or of international organizations 

that enjoy immunities in accordance with international 

law 

 

On August 3, 2022, the list of restricted goods that 

might contribute to the strengthening of the Russian in-

dustry was extended.  

 

On August 31, 2022, the list of exemptions was ex-

tended. SECO may now, after consultation with the 

competent agencies of the FDFA and the FDF, author-

ize exemptions from this ban, if necessary: 

 

› for medical or pharmaceutical purposes and for non-

military end use;  

 

› for humanitarian or evacuation purposes, or 

 

› for the exclusive use of Switzerland in order to fulfill 

its maintenance obligations in areas which are subject 

to a long-term lease agreement between Switzerland 

and the Russian Federation 

 

From November 24, 2022, SECO may also author-

ize, after consultation with the competent agencies of 

the FDFA and the FDF, exemptions from this ban, if 

necessary for the establishment, operation, mainte-

nance, fuel supply, reprocessing and safety of civil 

nuclear capabilities, and the further design, con-

struction and commissioning required for the reali-
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UKRO / An-

nex 

Subject matter3 Status 

(in force since) 

Transitional provisions 

 

Exemptions / Practical considerations 

zation of civil nuclear facilities, the supply of precur-

sor materials for the production of medical radioiso-

topes and similar medical applications, or critical 

technologies for monitoring radiation in the environ-

ment, as well as civil nuclear cooperation, in particu-

lar in the field of research and development 

 

Art. 12 

(Annex 22) 

 

A ban on purchase of coal 

and other solid fossil fuels 

as well as the import, transit 

and transport of such goods 

in and through Switzerland is 

prohibited. The prohibition 

extends to the provision of 

related services 

April 27, 2022 

 

Update:  

June 29, 2022 

at 18:00 

 

 

The ban does not apply to 

transactions governed by con-

tracts entered into prior to 

April 28, 2022 and executed 

until August 29, 2022 

 

 

The amendments introduced on June 29, 2022 prohibit 

trading in Russian coal and other fossil fuels of Russian 

origin independently of the destination country  

 

It is recommended for trading companies to obtain a 

specific written confirmation from SECO  

 

Prohibited services specifically include financial ser-

vices 

 

According to the SECO's FAQ (as of 23 November 

2022), the transportation of goods listed in Annexe 

22 by a Swiss company is permitted if the goods are 

intended for a third country outside Switzerland and 

do not transit through Swiss territory. Accordingly, 

the provision of services in connection to such trans-

portation is also permitted 
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Art. 12a  

(Annex 24) 

 

Prohibition on import, 

transport and purchase of 

crude oil and petroleum 

products originating from 

Russia, when Switzerland is 

the place of destination, as 

well as provision of related 

services 

 

Update:  

June 29, 2022 

at 18:00 

 

The ban does not apply to: 

 

› transactions in crude oil go-

verned by contracts entered 

into prior to June 30, 2022 

and executed until December 

5, 2022, or short-term spot 

delivery transactions of a si-

milar nature executed until 

December 5, 2022, provided 

that the existing contracts 

were notified to SECO no la-

ter than July 21, 2022 and 

the short-term spot delivery 

transactions within ten days 

of their execution;  

 

› transactions for oil products 

other than crude oil governed 

by contracts entered into 

prior to June 30, 2022 and 

executed until February 5, 

2023 or to short-term spot 

delivery transactions of a si-

milar nature executed until 

February 5, 2023, provided 

that the existing contracts 

have been notified to SECO 

by July 21, 2022 and short-

term spot delivery transac-

tions within ten days of their 

execution 

 

This ban does not apply to (i) crude oil transported by 

sea and the petroleum products referred to in Annex 24, 

where such goods are only in transit through Russia; (ii) 

crude oil and petroleum products referred to in Annex 

24 originating from Russia that are legally imported 

into an EU member state 
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UKRO / An-

nex 

Subject matter3 Status 

(in force since) 

Transitional provisions 

 

Exemptions / Practical considerations 

Art. 12b  

(Annex 24, An-

nex 28 and 

Annex 29) 

 

A ban on transportation of 

crude oil and petroleum 

products to third countries, 

as well as on provision of 

services in connection with 

such transport 

 

 

Update:  

June 29, 2022 

at 18:00 

 

Latest update: 

November 23, 

2022 at 18:00 

 

The ban does not apply to 

transactions governed by con-

tracts entered into prior to June 

30, 2022 and executed until 

December 5, 2022 

This ban does not apply if the respective goods are only 

in transit through Russia and their owner is not Russian 

 

On November 23, the title of this prohibition has 

been amended to primarily prohibit transportation 

outside Switzerland and the EEA of crude oil and 

petroleum products listed in Annex 24 originating in 

or coming from the Russian Federation. The prohi-

bition on transportation does not apply to the provi-

sion of pilotage services necessary for reasons of 

maritime safety. 

 

Further, in addition to the ban on provision of tech-

nical assistance, brokerage services and financial 

services and the granting of financial means in con-

nection with the transportation, it is now prohibited 

to provide such services to ships which have carried 

crude oil or petroleum products whose purchase 

price exceeded the cap price set out in Annex 28 

UKRO at the time of the conclusion of the contract 

for that purchase  

 

The prohibition shall not apply: 

› to property which is only in transit through the 

Russian Federation and whose owner is not Rus-

sian; 

› to goods whose purchase price does not exceed the 

cap price set out in Annex 28; 

› to goods referred to in Annex 29 transported to the 

countries mentioned therein during the period spe-

cified therein 
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UKRO / An-

nex 

Subject matter3 Status 

(in force since) 

Transitional provisions 

 

Exemptions / Practical considerations 

Art. 14a  

(Annex 17) 

Prohibition on import, 

transport and purchase of 

iron and steel products and 

provision of the related ser-

vices  

 

March 25, 2022 

at 23:00 

 

Latest update: 

November 23, 

2022 at 18:00 

 

N/A Since November 23, the prohibition does not apply 

to the purchase of goods that are part of the import 

volume quotas set by the European Union or to the 

import, transit and transport of such goods in or 

through Switzerland  

 

Further, SECO may authorize exceptions, if this is 

necessary for the establishment, operation, mainte-

nance, fuel supply, reprocessing and safety of civil 

nuclear capacities, and for the further design, con-

struction and commissioning required for the reali-

zation of civil nuclear installations, the supply of 

precursor materials for the production of medical 

radioisotopes and similar medical applications, or 

critical technologies for monitoring radiation in the 

environment, as well as civil nuclear cooperation, in 

particular in the field of research and development 

 

Finally, according to the SECO's FAQ (as of 23 No-

vember 2022), the transportation of goods listed in 

Annexe 17 by a Swiss company is permitted if the 

goods are intended for a third country outside Swit-

zerland and do not transit through Swiss territory. 

Accordingly, the provision of services in connection 

to such transportation is also permitted 
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UKRO / An-

nex 

Subject matter3 Status 

(in force since) 

Transitional provisions 

 

Exemptions / Practical considerations 

Art. 14b  

(Annex 18) 

Prohibition on export of lux-

ury goods and provision of 

the related services  

 

March 25, 2022 

 at 23:00 

 

Update: August 

31, 2022 at 

18:00 

 

N/A The prohibition does not apply to goods (1) that are 

necessary for the official activities of diplomatic or con-

sular representations of Switzerland or its partners in 

Russia or of international organizations that enjoy im-

munities in accordance with international law; (2) 

which are intended for the personal use of employees of 

the representations and organizations mentioned above 

or (3) which fall under tariff heading 7113 or 7114 

listed in Annex 18 (10), and which are intended for the 

personal use of natural persons travelling from Switzer-

land or of their close relatives travelling with them, 

which belong to them and which are not intended for 

sale 

 

SECO may authorize exemptions from this ban for the 

delivery or export of cultural goods to the Russian Fed-

eration that are on loan within the framework of official 

cultural cooperation with the Russian Federation 
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Art. 14c  

(Annex 20 and 

Annex 21) 

 

Prohibition on import, 

transport, purchase of eco-

nomically significant assets 

(caviar, potassium chloride, 

fertilizers, wood and wood 

pulp products cement, alumi-

num, ships, turbojets etc.) 

and provision of related ser-

vices. The list was extended 

to include, among other 

things, alcohol, spirits and 

liquors as well as brewing or 

distilling dregs 

 

April 27, 2022  

at 18:00 

 

Update:  

June 29, 2022 

at 18:00 

 

Latest update: 

November 23, 

2022 at 18:00 

 

The ban does not apply to 

transactions governed by con-

tracts entered into prior to 

April 28, 2022 and executed 

until July 29, 2022 

 

Switzerland introduced quota for potassium chloride 

and mineral fertilizers effective from July 29, 2022 

to July 28, 2023 (Annex 21)  

 

The trading of the goods of Russian origin listed in 

Annex 20 UKRO is prohibited independently of the 

destination country 

 

The purchase of goods listed in Annex 21 and the 

import, transit and transport of these goods into and 

through Switzerland are subject to authorization if 

Switzerland is the place of destination. SECO shall 

grant authorization if the import volume quotas 

specified in Annex 21 are not exceeded 

 

The prohibition does not apply to the goods listed in 

Annex 21 which: 

› are intended for a third country outside Switzer-

land and the European Union, or 

› are part of the import volume quotas set by the 

European Union 

The prohibition does not apply to purchases in the 

Russian Federation that are necessary for: 

› official activities of diplomatic or consular repre-

sentations of Switzerland or its partners in the 

Russian Federation or of international organiza-

tions enjoying immunities under international law; 

or 

› for the personal use of Swiss nationals, nationals of 

a member state of the EEA or members of their 

close family 

 

SECO may also authorize exemptions from the pro-

hibition, if this is necessary for the establishment, 
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UKRO / An-

nex 

Subject matter3 Status 

(in force since) 

Transitional provisions 

 

Exemptions / Practical considerations 

operation, maintenance, fuel supply, reprocessing 

and safety of civil nuclear capacities, and for the fur-

ther design, construction and commissioning re-

quired for the realization of civil nuclear installa-

tions, the supply of precursor materials for the pro-

duction of medical radioisotopes and similar medical 

applications, or critical technologies for monitoring 

radiation in the environment, as well as civil nuclear 

cooperation, in particular in the field of research 

and development 

 

Finally, according to the SECO's FAQ (as of 23 No-

vember 2022), the transportation of goods listed in 

Annexe 20 by a Swiss company is permitted if the 

goods are intended for a third country outside Swit-

zerland and do not transit through Swiss territory. 

Accordingly, the provision of services in connection 

to such transportation is also permitted 

 

Art. 14d 

(Annex 26 and 

Annex 27) 

 

Prohibition on purchase of 

gold, processed gold and 

gold products  

originating in and exported 

from Russia, as well as on 

import, transit, transport of 

such gold and gold products 

into and through Switzerland 

are prohibited 

 

August 3, 2022 

at 18:00 

N/A 

 

The prohibition does not apply notably to property that 

(1) is necessary for the official activities of diplomatic 

or consular representations of Switzerland or its part-

ners in Russia; and (2) are intended for the personal use 

of persons arriving in Switzerland or an EEA member 

state 

 

SECO may authorize exemptions from this ban for the 

import or transport of cultural goods originating from 

Russia which are on loan in the context of official cul-

tural cooperation with Russia 

 



 

 

  13 

Art. 15  

 

Amendment to asset freeze 

regime introducing a possi-

bility for SECO to authorize 

resale of certain assets until 

December 31, 2022 or 

within six months of the 

date of listing of the per-

son, undertaking or entity 

in Annex 8 for change of 

ownership purposes (the pro-

ceeds remain frozen) or ter-

mination of transactions en-

tered into before 27 April 

2022 

 

 

Amendment to asset freeze 

regime extending the scope 

of the measure to expressly 

cover assets and economic 

resources owned or con-

trolled directly or indirectly 

by natural persons, enter-

prises and entities acting on 

behalf of or at the direction 

of persons listed in Annex 8, 

as well as enterprises and en-

tities that are owned or con-

trolled by such persons  

April 27, 2022  

at 18:00 

 

Update:  

June 29, 2022 

at 18:00 

 

Update:  

August 3, 2022 

at 18:00 

 

Update:  

August 31, 

2022 

at 18:00 

 

Latest update: 

November 23, 

2022 at 18:00 

 

N/A SECO may authorize the release of certain frozen as-

sets or economic resources or the making available of 

certain assets or economic resources to persons listed in 

Annex 8 for the purpose of selling or transferring, until 

December 31, 2022 or within six months of the date 

of listing of the person, undertaking or entity in An-

nex 8, whichever is the later, property rights to a legal 

person, enterprise or entity established in Switzerland or 

in a member state of the EEA, if (i) such property rights 

are directly or indirectly owned by a person listed in 

Annex 8, and (ii) the proceeds of the sale or transfer 

remain frozen 

 

Further, SECO may, on an exceptional basis, author-

ize: 

› the release of certain frozen assets or economic re-

sources belonging to the entities listed in Annex 8 un-

der SSID 17554306-, SSID 17554319-, SSID 

17554329 -and SSID 175-54340, or the making avai-

lable of certain assets or economic resources to such 

entities, after determining that such assets or econo-

mic resources are necessary to terminate, on or before 

October 28, 2022, any transactions, contracts or other 

agreements, including related banking relationships, 

entered into with such entities prior to April 27, 

2022; 

 

› the release of certain frozen assets or economic re-

sources belonging to the entity listed in Annex 8 under 

SSID 175-56580 or the making available of certain as-

sets or economic resources to that entity, after having 

determined that those assets or economic resources are 

necessary for the fulfilment of its tasks: (a) to termi-

nate, by August 22, 2023 at the latest, all transactions, 
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contracts or other agreements, including the relevant 

banking relationships, entered into with the entity 

before August 3, 2022, or (b) to allow the sale or 

transfer, until November 13, 2022, of ownership 

rights which are directly or indirectly held by the en-

tity to a legal person, undertaking or entity established 

in Switzerland or in an EEA member state; 

 

› the release of certain frozen assets or economic re-

sources belonging to entities listed in Annex 8 under 

SSID numbers 175-48057, 175-48067, 175-48076, 

175- 54306, 175- 54319, 175- 54329, 175-54340 and 

175-56580 or the making available of certain econo-

mic resources or assets to such entities, after having 

determined that the economic resources or assets are 

necessary to purchase, import or transport agricultural 

goods, including wheat and fertilizers 

 

› the release of certain frozen assets or economic re-

sources belonging to the undertaking listed in Annex 8 

under SSID number 175-55471 or the making avai-

lable of certain assets or economic resources to that 

undertaking, after having determined that those assets 

or economic resources are necessary to terminate by 

31 December 2022 at the latest, transactions, inclu-

ding sales, undertaken for the purpose of winding up a 

joint venture or similar legal institution established 

before 16 March 2022 involving a legal person, entity 

or establishment listed in Annex 15 

 

› the release of certain frozen assets or economic re-

sources belonging to, or the making available of cer-

tain assets or economic resources to, the entity listed 
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in Annex 8 under SSID number 175-55580, after ha-

ving determined that the assets or economic resources 

are necessary to terminate, by 7 January 2023, the 

transactions, contracts or other agreements entered 

into with, or otherwise associated with, that entity 

before 3 June 2022 

 

The asset freeze regime does not apply if the funds are 

required for telecommunication services purposes in 

Switzerland, Russia, Ukraine or an EEA member state 

 

According to the SECO's FAQ (as of 23 November 

2022), income from securities issued by companies 

or organizations sanctioned under Article 15 UKRO 

is in principle subject to the asset freeze. Accord-

ingly, Swiss financial institutions must block such 

transactions upon receipt and report them to SECO. 

SECO may then authorize the release of the funds 

and their credit to any account in Switzerland 

 

Due to the high volume of these transactions, a 

lighter procedure is applied with respect to the cred-

its on the accounts of non-sanctioned clients of the 

proceeds of securities issued by companies or organi-

zations sanctioned under Article 15 UKRO. Manda-

tory recurring transactions in relation to securities 

issued by sanctioned companies or organizations un-

der Article 15 of the Ordinance – including corpo-

rate actions in the form of dividends, exchange offers 

in connection with depository receipts of Russian is-

suers, stock splits, interest on securities lending, in-

terest in connection with bonds as well as bond pro-

ceeds by dissolution/maturity – are not subject to a 

prior approval requirement under Article 15 (5) 
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UKRO / An-

nex 

Subject matter3 Status 

(in force since) 

Transitional provisions 

 

Exemptions / Practical considerations 

UKRO. The concerned financial institutions provide 

SECO with a quarterly overview of the transactions 

carried out. Non-mandatory securities transactions – 

including calls for funds or voting rights – are also 

subject to approval 

 

Further, SECO confirmed that a Swiss bank may as-

sist its clients in opening accounts with Russian 

banks, provided that it is not a bank subject to Arti-

cle 15 (freeze of funds and economic resources) or 

Article 24a (prohibition of transactions with state-

owned companies) 

 

Finally, according to the SECO's FAQ (as of 23 No-

vember 2022), the exchange of ADRs (American De-

pository Receipts) for shares does not directly or in-

directly make economic resources available to the 

Russian companies concerned. The exchange of 

ADRs within a company sanctioned under Article 15 

UKRO should therefore also not be considered as a 

prohibited provision within the meaning of Article 

15 (2) URKO 
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Art. 20  

 

Extension of the scope of the 

restriction on accepting de-

posits to specifically cover 

entities established outside 

Switzerland and the EEA 

that are majority owned (di-

rectly or indirectly) by Rus-

sian nationals or residents 

 

Deposit re-

striction is in 

force since 

Mars 4, 2022 

at 18:00 

 

Update:  

August 31, 

2022 

at 18:00 

 

Latest update: 

November 23, 

2022 at 18:00 

 

N/A The amended FAQ published by SECO on August 31, 

2022 now covers this extension. The accounts of entities 

established outside Switzerland and the EEA, in which a 

Russian national or a natural person residing in Russia 

owns directly or indirectly more than 50% of the owner-

ship rights, fall within the scope of Article 20 UKRO 

 

Of note, according to the FAQ, the deposit restriction 

does not apply to banks, companies or entities estab-

lished outside Switzerland and the EEA and in which 

more than 50% of the ownership rights are held directly 

or indirectly by Russian nationals or natural persons re-

siding in Russia, who have Swiss or EEA citizenship or 

a Swiss or EEA residence permit 

 

Further, funds domiciled outside Switzerland or the EEA 

that are similar to an entity and in which a Russian na-

tional or a natural person residing in Russia holds more 

than 50% of the ownership rights (or an equivalent inves-

tor stake) fall under Article 20 UKRO 

 

Also, deposits that are necessary for the non-prohibited 

cross-border exchange of goods and services between 

Switzerland and the Russian Federation, between Swit-

zerland and the EEA or between the EEA and the Rus-

sian Federation fall under the deposit restriction and are 

no longer exempt from the ban. However, these depos-

its may be subject to an exemption granted by SECO, 

in consultation with the competent services of the 

FDFA and the FDF 

 

Finally, from November 23, the deposit restriction 

does not apply to nationals of the United Kingdom 
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UKRO / An-

nex 

Subject matter3 Status 

(in force since) 

Transitional provisions 

 

Exemptions / Practical considerations 

or to natural persons holding a British temporary or 

permanent residence permit 
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Art. 20  

 

Prohibition on accepting 

crypto-assets from and to 

provide related services, if 

the total value of the 

crypto-assets of the natural 

or legal person, enterprise 

or entity exceeds CHF 

10'000 per wallet or cus-

tody service provider 

 

April 27, 2022 

at 18:00 

 

Update:  

June 29, 2022 

at 18:00 

 

August 31, 

2022 

at 18:00 

 

Latest update: 

November 23, 

2022 at 18:00 

 

N/A Similar to the deposit restriction, Swiss, EEA and Brit-

ish nationals and persons with a temporary or perma-

nent residence permit in Switzerland or in an EEA 

member state or United Kingdom are carved-out 

 

Provision of services in connection with a crypto-asset 

wallet, a crypto-asset account and crypto-assets custody 

that are necessary for the non-prohibited cross-border ex-

change of goods and services between Switzerland and 

the Russian Federation, between Switzerland and the 

EEA or between the EEA and the Russian Federation fall 

under the prohibition and are no longer exempt from 

the ban. However, these services may be subject to an 

exemption granted by SECO, in consultation with the 

competent services of the FDFA and the FDF 

 

Of note, contrarily to the restriction on accepting depos-

its, the scope of the prohibition on accepting crypto-as-

sets and on provision of related services has not been 

extended  

 

It should be noted that the UKRO does not define the 

term "crypto-assets".  In the absence of legislative 

guidelines for the Swiss sanctions regime, it is likely 

that the Swiss sanctions authorities will refer to the term 

"crypto-assets" as defined in Art. 5a of the Banking Or-

dinance 

 

SECO may, after consultation with the competent agen-

cies of the FDFA and the FDF, authorize exemptions 

from the ban in relation to crypto-assets and deposits, if 

it is required for the payment of fees or commissions for 

routine holding or maintenance of frozen funds 
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Art. 24a 

(Annex 15) 

 

Prohibition on transactions 

with state-owned companies 

located outside Switzerland 

or an 

EEA member state 

March 25, 2022 

at 23:00 

 

Update: 

August 3, 2022 

The prohibition does not ap-

ply:  

 

› to transactions carried out 

until August 29, 2022 for the 

purchase, import and tran-

sport in Switzerland or in the 

EEA member states of coal 

or other solid fossil fuels li-

sted in Annex 22; 

 

› the receipt of payments due 

from in-scope banks, compa-

nies or, pursuant to contracts 

executed before May 15, 

2022; 

 

› transactions, which are ne-

cessary for the wind-down, 

by December 31, of a joint 

venture or similar legal ar-

rangement concluded before 

26 March 2022 

 

The exceptions provided for in Art. 24a (2)(a) UKRO 

have been amended to exclude transactions strictly nec-

essary for the purchase, import or transport of oil and 

refined petroleum products and are now limited to 

transactions necessary for the purchase, import or 

transport of natural gas, titanium, aluminium, copper, 

nickel, palladium and iron ore, from or through the Rus-

sian Federation to Switzerland, a country member of the 

EEA or Western Balkans 

 

The exception in relation to transactions necessary, di-

rectly or indirectly, for the purchase, import or transport 

of petroleum, including refined petroleum products that 

are not prohibited under Art. 12a or 12b UKRO is now 

provided for in a new paragraph (e) and is limited to the 

purchase, import or transport of such goods from or 

through the Russian Federation 

 

The exceptions made to:  

› transactions related to the provision of telecommuni-

cation services or services and equipment necessary 

for the operation, maintenance, security of telecom-

munications services, including the provision of fi-

rewalls and call center services, to a bank, company or 

entity listed in Annex 15; 

 

› transactions which are necessary for the purchase, im-

port or transport of pharmaceutical, medical, agricul-

tural and food products, including wheat and fertili-

sers, provided that the purchase, import or transport of 

such goods is not prohibited by UKRO; 
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› transactions that are necessary to secure access to ju-

dicial, administrative or arbitral proceedings in Swi-

tzerland or an EEA member state, or the recognition 

or enforcement of a judgment or arbitral award given 

in Switzerland or an EEA member state 

 

Art. 28a Prohibition on provision of 

credit rating services to 

Russian persons 

March 25, 2022 

at 23:00 

 

N/A Similar to the deposit restriction, Swiss and EEA na-

tionals and persons with a temporary or permanent 

residence permit in Switzerland or in an EEA member 

state are carved-out 

 

Art. 28c Prohibitions on the support 

of public institutions 

April 27, 2022  

at 18:00 

 

The prohibition does not apply 

to transactions governed by a 

contract entered into prior to 

April 28, 2022 and executed 

until October 29, 2022 

 

The prohibition does not apply to certain activities (in-

cluding humanitarian activities, public health emergen-

cies, prevention or mitigation of an event that is likely 

to have serious and significant effects on human health 

and safety or the environment, or in response to natural 

disasters, intergovernmental cooperation in space pro-

grams and in the framework of the international thermo-

nuclear experimental reactor ITER, etc.) 
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Art. 28d  

 

Prohibition to provide trust 

services to Russian resident 

or national natural and legal 

persons (being either settlor 

or beneficiary) or legal per-

sons owned by or acting on 

behalf of them  

 

The prohibition to act as 

trustee, nominee shareholder 

or director for a trust referred 

in the above paragraph is re-

pealed until July 31, 2022 

April 27, 2022  

at 18:00 

 

Update: 

June 29, 2022 

at 18:00 

 

Latest update: 

November 23, 

2022 at 18:00 

 

 

 

 

 

 

Art. 28d (1), does not apply to 

transactions necessary to ter-

minate, by July 31, 2022, con-

tracts entered into before 

April 28, 2022 that are not 

consistent with the provisions 

of Art. 28d 

 

 

The FAQ published by SECO clarifies the definition 

of similar legal institutions, as follows: "legal institu-

tions are considered similar if they have a structure or 

function similar to a trust. This includes, for example, 

the creation of a fiduciary relationship between the trus-

tee and the beneficiaries or the separation or decoupling 

of legal and beneficial ownership of assets."  

 

SECO FAQ also clarifies the temporal scope of Art. 

28d UKRO and confirms that only targeted trust or sim-

ilar legal institutions where a settlor or a beneficiary is 

currently a Russian resident or national not benefitting 

from an exemption ("In-Scope Person"), at the exclu-

sion of the structures established in the past by an In-

Scope Person, who no longer has any influence (possi-

bly already deceased) and where there is no In-Scope 

Persons as beneficiaries. 

 

SECO has also provided a clarification on exemptions 

from Art. 28d UKRO. The presence of at least one per-

son who falls under the exemption (i.e., dual Russian-

Swiss or Russian-EEA, United Kingdom national or 

holder of a temporary / permanent residence permit in 

Switzerland, a EEA member state or United Kingdom) 

cures the whole relationship in the event there are sev-

eral In-Scope Persons (beneficiaries) that make the trust 

fall under Art. 28d UKRO 
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Although the amended FAQ published by SECO on 

November 23, 2022 now clarifies their approach to 

the foundations5, this prohibition still raises a num-

ber of scoping and interpretation (e.g., whether un-

derlying entities are covered, etc.), as well as practi-

cal considerations 

 

Similar to the deposit restriction, Swiss, EEA and Brit-

ish nationals and persons with a temporary or perma-

nent residence permit in Switzerland, in an EEA mem-

ber state or in the United Kingdom are carved-out. In 

this respect, SECO FAQ clarifies that possession of a 

temporary or permanent residency permit is sufficient 

for the exemption, irrespective of the effective resi-

dency or domicile. In our view, the same interpretation 

should apply to Art. 20 UKRO as well (the exemption 

language being identical) 

 

SECO may, after consultation with the competent agen-

cies of the FDFA and the FDF, authorize exemptions 

from the prohibition for certain activities (including hu-

manitarian activities humanitarian activities and civil 

society activities that directly promote democracy, hu-

man rights or the rule of law in Russia) 

 

Further exemptions may be available for the operation 

of a trust or similar legal form whose purpose is the 

management of pension funds, insurance contracts or 

employees participation schemes, or the operation of 

non-profit organizations, amateur sports clubs and funds 

for minors or vulnerable adults 

 

Starting from August 1, 2022, SECO may, after consul-

tation with the competent agencies of the FDFA and the 
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FDF, authorize exemptions from the prohibition to act 

as trustee, nominee shareholder or director for the pur-

pose of completing by October 1, 2022 the transactions 

necessary to terminate contracts not in compliance with 

this section that were entered into prior to April 28, 

2022, provided that such transactions were commenced 

prior to May 30, 2022 

 

                                                        
5 According to the amended FAQ, foundations in the meaning of Article 80 ff. SCC – or equivalent foreign provisions – are considered as "similar legal forms" within the meaning of article 28d 

UKRO. Foundations with their seat in Switzerland or in an EEA member state, which pursue charitable objectives and are subject to supervision, as well as religious foundations with their 

seat in Switzerland or in an EEA member state are excluded. 
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Art. 28e 

 

Prohibition to provide ac-

counting, auditing (including 

statutory auditing), 

Bookkeeping, tax consulting 

services, business and man-

agement consulting or public 

relations services to the Gov-

ernment of Russia; or legal 

persons, entities or bodies 

established in Russia 

 

Prohibition to provide ar-

chitectural and engineering 

services, legal consultancy 

services and IT consul-

tancy services to the Gov-

ernment of Russia; or legal 

persons, entities or bodies 

established in Russia 

June 29, 2022 

at 18:00 

 

Latest update: 

November 23, 

2022 at 18:00 

 

The prohibition does not apply 

to transactions governed by a 

contract entered into prior to 

June 30, 2022 and executed 

until July 31, 2022 

 

The prohibition does not apply to:  

 

› the provision of services that are strictly necessary for 

the exercise of the right of defense in judicial procee-

dings and the right to an effective legal remedy; 

 

› the provision of services intended for the exclusive 

use of legal persons, entities or bodies established in 

Russia that are owned by or solely or jointly control-

led by, a legal person, entity or body which is incorpo-

rated or constituted under the law of Switzerland, of 

an EEA member state or the United Kingdom; 

 

› the provision of services which are necessary to en-

sure access to judicial, administrative or arbitral pro-

ceedings in Switzerland, a member state of the EEA 

or the United Kingdom, or for the recognition or en-

forcement of a judgment or arbitral award given in 

Switzerland, a member state of the EEA or the United 

Kingdom 

 

The prohibition on provision of architectural, engi-

neering services, legal consultancy services and IT 

consultancy service does not apply to: 

 

› services that are necessary for health emergencies, for 

the prevention or mitigation of an event that is likely 

to have serious and significant effects on human 

health and safety or on the environment, or in re-

sponse to natural disasters 

 

› services required for software updates for non-military 

purposes and for a non-military end-user 

 



 

 

  26 

Derogations are possible for the services necessary: 

 

› for humanitarian purposes, such as delivering or faci-

litating the delivery of assistance, including medical 

supplies, food, or the transfer of humanitarian workers 

and related assistance or for evacuations; 

 

› for civil society activities that directly promote demo-

cracy, human rights or the rule of law in Russia; 

 

› for the official activities of diplomatic or consular re-

presentations of Switzerland and its partners or of in-

ternational organizations enjoying immunities under 

international law in the Russian Federation; 

 

› to guarantee the energy supply of Switzerland or a 

member state of the EEA in the event of a serious, de-

clared or imminent shortage; or 

 

› the purchase, import or transport of titanium, alumi-

nium, copper, nickel, palladium or iron ore into Swi-

tzerland or a member state of the EEA 

 

› to ensure the operation of infrastructure, hardware and 

software that are critical to human health and safety or 

to the safety of the environment; 

 

› for the establishment, operation, maintenance, fuel 

supply, reprocessing and safety of civil nuclear capa-

bilities, and the further design, construction and com-

missioning required for the realization of civil nuclear 

facilities, the supply of precursor materials for the pro-

duction of medical radioisotopes and similar medical 

applications, or of critical technologies for monitoring 
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radiation in the environment, as well as civil nuclear 

cooperation, in particular in the field of research and 

development;  

 

› for the provision of services by telecommunications 

operators in Switzerland or in a member state of the 

EEA necessary: 

 

› for operation, maintenance and security, including cy-

ber security, of electronic communications services, in 

the Russian Federation, Ukraine, Switzerland or a 

member state of the EEA, between the Russian Fede-

ration or Ukraine and Switzerland or a member state 

of the EEA, or 

 

› for data center services in Switzerland or in a member 

state of the EEA 
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Art. 29a  Prohibition of air traffic for 

Russian air carriers 

 

April 27, 2022 

at 18:00 

N/A The prohibition does not apply to: 

 

› flights for humanitarian purposes; 

› search and rescue flights; 

› repatriation flights of leased aircraft authorized by the 

Federal Office of Civil Aviation (FOCA); 

› emergency overflights and landings; 

› flights of foreign military and other state aircraft 

which have a permit (diplomatic clearance) in accor-

dance with Art. 4 of the Ordinance of 23 March 2005 

on the Protection of Sovereignty over Airspace 

 

The FOCA may, after consultation with the competent 

offices of SECO and the FDFA, authorize exemptions 

from this prohibition if this is necessary to safeguard 

Swiss interests or for other purposes that are in accord-

ance with the objectives of the UKRO 

 

Art. 29 b 

(Annex 25) 

 

Prohibition to place advertis-

ing for products or services 

transmitted or broadcast by 

Russian Media  

 

June 29, 2022 

at 18:00 

N/A N/A 
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Art. 29 c 

 

Prohibition on awarding (i) 

public procurement con-

tracts to or with: 

(a) Russian nationals or resi-

dents; 

(b) entities or bodies estab-

lished in Russia;  

(c) entities or bodies that are 

more than 50% owned, di-

rectly or indirectly, by (a) or 

(b); 

(d) entities or bodies acting 

on behalf of or at the direc-

tion of (a), (b) or (c); 

(ii) public procurement 

contracts in which subcon-

tractors and suppliers (a), 

(b), (c) or (d) are involved 

for more than 10 % of the 

contract value 

 

August 31, 

2022 

The prohibited public procure-

ment contracts concluded be-

fore the entry of the ban into 

force must be terminated by 28 

February 2023 at the latest 

The prohibition does not apply to:  

 

› Russian nationals residing in Switzerland;  

› legal persons, enterprises or entities that are more than 

50 % owned, before August 31, 2022, directly or indi-

rectly, by a natural person, legal person, enterprise or 

entity owned, directly or indirectly, by a Russian na-

tional, entity or body and established in Switzerland 

before August 31, 2022. 

 

Further, SECO may, after consultation with the compe-

tent agencies of the FDFA and the FDF, authorize cer-

tain exemptions from this prohibition (cf. Article 29c 

(6) UKRO) 
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3. Impact & expected developments 

 

Due to the far reaching effects of the adopted 

prohibitions and the limited official guidance, the 

implementation of new measures raises consider-

able difficulties in practice. In order to mitigate 

risks, businesses often opt for a broad reading of 

sanctions, rather than the one strictly based on 

the letter law.  

 

Sanctions are further amended and adapted on an 

ongoing basis. Given the importance of the topic 

and the potentially serious legal and reputational 

consequences in case of breach, it is essential to 

keep abreast of the latest measures and any guid-

ance issued by the Swiss government in this re-

gard. We are monitoring these developments 

closely. 

  

At this juncture, the introduced restrictions raise 

a number of interpretation and practical imple-

mentation questions. Some of those questions are 

expected to be clarified based on EU sanctions 

guidance and FAQs, if any, whereas other issues 

will require formal confirmation from SECO. 

We are working with our clients to clarify the ex-

pectations of competent authorities and to find 

practical solutions for an efficient operational 

implementation of the sanctions framework. 

 

4. Useful links 

 

Given the fluid nature of the sanctions, we en-

close some relevant resources which we trust 

will be of assistance for monitoring the develop-

ments: 

 

(a) Swiss Sanctions 

 

UKRO, as amended on November 23, 2022 

 

› Official publication: 

 

› UKRO German version 

› UKRO French version 

 

› Free English translation 

› Redline against the version of August 31, 

2022 (English) 

 

SECO clarifications on application of 12, 14a, 

14c, 15, 20, 21, 23, 28b and 28d UKRO 

 

› Official publication: 

 

› German version 

› French version 

 

› Free English translation 

› Redline against the version of August 31, 

2022 (English) 

 

(b) EU Sanctions 

 

› Consolidated texts of sanctions regulations 

 

› Consolidated text of Regulation (EU) No 

833/2014 (Russia) 

› Consolidated text of Regulation (EU) No 

269/2014 (Ukraine territorial integrity) 

 

› Compilation of frequently asked questions re-

garding EU sanctions available here: link. 

 

 

Please do not hesitate to contact us in case of 

any questions. 

 

You may reach out to your usual contact at 

our firm or direct any sanction-specific que-

ries to our dedicated task force at: sanc-

tions@lenzstaehelin.com 

 

 

 

 

 

 

 

 

 

 

Legal Note: The information contained in this UPDATE Newsflash is of general nature and does not constitute legal advice. 

In case of particular queries, please contact us for specific advice. 
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https://www.lenzstaehelin.com/fileadmin/user_upload/newsflash/2022_11_25_Swiss_Ordinance_re_Situation_in_Ukraine_-_status_23_November_2022_clean_9646583.6_.pdf
https://www.lenzstaehelin.com/fileadmin/user_upload/newsflash/DeltaView_2022_09_02_Swiss_Ordinance_re_Situation_in_Ukraine_-_status_31_August_2022_FINAL_clean_and_2022_11_25_Swiss_Ordinance_re_Situation_in_Ukraine_-_status.pdf
https://www.lenzstaehelin.com/fileadmin/user_upload/newsflash/DeltaView_2022_09_02_Swiss_Ordinance_re_Situation_in_Ukraine_-_status_31_August_2022_FINAL_clean_and_2022_11_25_Swiss_Ordinance_re_Situation_in_Ukraine_-_status.pdf
https://www.seco.admin.ch/seco/de/home/Aussenwirtschaftspolitik_Wirtschaftliche_Zusammenarbeit/Wirtschaftsbeziehungen/exportkontrollen-und-sanktionen/sanktionen-embargos/sanktionsmassnahmen/faq_russland_ukraine.html
https://www.seco.admin.ch/seco/fr/home/Aussenwirtschaftspolitik_Wirtschaftliche_Zusammenarbeit/Wirtschaftsbeziehungen/exportkontrollen-und-sanktionen/sanktionen-embargos/sanktionsmassnahmen/faq_russland_ukraine.html
https://www.lenzstaehelin.com/fileadmin/user_upload/newsflash/2022_11_23_Interpretation_of_articles_12__14a__14c__15__20__21__23__28b_and_28d__of_Swiss_Ordinance__9647800.2_.pdf
https://www.lenzstaehelin.com/fileadmin/user_upload/newsflash/2022_11_23_Interpretation_of_articles_12__14a__14c__15__20__21__23__28b_and_28d__of_Swiss_Ordinance__9647800.2_.pdf
https://www.lenzstaehelin.com/fileadmin/user_upload/newsflash/DeltaView_2022_08_31_and_2022_11_24_Interpretation_of_articles_12_14a_14c_15_20_21_23_28b_and_28d.pdf
https://www.lenzstaehelin.com/fileadmin/user_upload/newsflash/DeltaView_2022_08_31_and_2022_11_24_Interpretation_of_articles_12_14a_14c_15_20_21_23_28b_and_28d.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02014R0833-20220413
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02014R0833-20220413
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02014R0269-20220414
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02014R0269-20220414
https://ec.europa.eu/info/files/faqs-sanctions-russia-consolidated_en
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Your contacts 

Geneva / Lausanne Zurich 

Shelby R. du Pasquier 

shelby.dupasquier@lenzstaehelin.com 

Tel: +41 58 450 70 00 

Martin Burkhardt 

martin.burkhardt@lenzstaehelin.com 

Tel: +41 58 450 80 00 

Fedor Poskriakov 

fedor.poskriakov@lenzstaehelin.com 

Tel: +41 58 450 70 00 

Alexander Greter 

alexander.greter@lenzstaehelin.com 

Tel: +41 58 450 80 00 

Valérie Menoud 

valerie.menoud@lenzstaehelin.com 

Tel: +41 58 450 70 00 

Astrid Waser 

astrid.waser@lenzstaehelin.com 

Tel: +41 58 450 80 00 

Hikmat Maleh 

hikmat.maleh@lenzstaehelin.com 

Tel: +41 58 450 70 00 
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Zurich 

Lenz & Staehelin 

Brandschenkestrasse 24 

CH-8027 Zürich 

Tel: +41 58 450 80 00 

Fax: +41 58 450 80 01 

Lausanne 

Lenz & Staehelin 

Avenue de Rhodanie 40C 

CH-1007 Lausanne 

Tel: +41 58 450 70 00 

Fax: +41 58 450 70 01 

 


