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Disclaimer 

This publication has been jointly developed by the member bodies of the Consultative Committee of 

Accountancy Bodies – Ireland (CCAB-I), being the Institute of Chartered Accountants in Ireland, The 

Association of Chartered Certified Accountants, The Institute of Certified Public Accountants and 

Chartered Institute of Management Accountants. 

The content of this publication is provided as a guide only and does not purport to give professional 

advice. It should, accordingly, not be relied upon as such. No party should act or refrain from acting 

on the basis of any material contained in this publication without seeking appropriate professional 

advice. While every reasonable care has been taken by the member bodies of the Consultative 

Committee of Accountancy Bodies - Ireland (CCAB-I) in the preparation of this publication we do not 

guarantee the accuracy or veracity of any information or opinion, or the appropriateness, suitability 

or applicability of any practice or procedure contained therein. The member bodies of the CCAB-I are 

not responsible for any errors or omissions or for the results obtained from the use of the 

information contained in this publication. 

To the fullest extent permitted by applicable law, the member bodies of the CCAB-I exclude all 

liability for any damage, costs, claims or loss of any nature, including but not limited to indirect or 

consequential loss or damage, loss of business profits or contracts, business interruption, loss of 

revenue or income, loss of business opportunity, goodwill or reputation, or loss of use of money or 

anticipated saving, loss of information or loss, damage to or corruption of data, whether arising from 

the negligence, breach of contract or otherwise of the member bodies of the CCAB-I, their 

committee members, employees, servants or agents, or of the authors who contributed to the text, 

even if advised of the possibility of such damages. 

Similarly, to the fullest extent permitted by applicable law, the member bodies of the CCAB-I shall 

not be liable for any indirect or consequential losses including but not limited to, loss of business 

profits or contracts, business interruption, loss of revenue, loss of business opportunity, goodwill or 

reputation, or loss of use of money or anticipated saving, loss of information or damage to or 

corruption of data, nor shall it be liable for any damage, costs or losses of any nature (whether direct 

or indirect) occasioned by actions, or failure to act, by users of this publication or by any third party, 

in reliance upon the contents of this publication, which result in damages or losses incurred either by 

users of this publication, for whom they act as agents, those who rely upon them for advice, or any 

third party, or for any breach of contract by the member bodies of the CCAB-I in respect of any 

inaccurate, mistaken or negligent misstatement or omission contained in this publication. 



All rights reserved. No part of this publication is permitted to be reproduced for resale, stored in a 

retrieval system for resale, or transmitted in any form or by any means, electronic, mechanical, 

photocopying, recording or otherwise for resale, or for any other purpose, without the prior and 

express written permission of the copyright holder. Nor is any right granted for any part of this 

publication to be copied or otherwise used in any presentation or training course without the prior 

and express written permission of the copyright holder. For professional advice on any of the 

matters referred to above, please contact the relevant member body of the CCAB-I. 

Any issues arising out of the above will be governed by and construed in accordance with the laws of 

Ireland and the courts of Ireland shall have exclusive jurisdiction to deal with all such issues. 

© Institute of Chartered Accountants in Ireland, Association of Chartered Certified Accountants, 

Institute of Certified Public Accountants, Chartered Institute of Management Accountants, 2023 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

 



A. Introduction 

 
1. As a result of the Russian invasion of Ukraine in February 2022, focus has intensified on the 

area of sanctions which are being introduced at an unprecedented pace. 

 
2. In Ireland, financial sanctions emanate from the EU and the UN, and are contained in 

sanctions lists. All natural and legal persons are required to comply with financial sanctions. 

The sanctions restrict persons from dealing with those on the sanctions lists and from 

carrying out banned activities. This requires monitoring the EU and UN lists and taking 

appropriate action, more details of which are given below. 

 
3. It is a criminal offence not to comply with sanctions and both individuals and firms which do 

not comply also risk reputational damage. 

 
4. Members are reminded that the imposition of sanctions may impact on the operation of 

exclusion clauses (if any) in their Professional Indemnity arrangements and should ensure 

that they check the current position with their providers. 

 

B. CCAB and CCAB-I Guidance  

 
5. On 2 March 2022, CCAB issued a joint statement to the profession following recent and 

ongoing developments in Ukraine.  This guidance concentrates on our UK based members’ 

obligations in relation to sanctions, ethical considerations, and obligations under AML 

legislation. 

 
6. On 4 March 2022, ACCA, together with the other members of CCAB Ireland, issued a joint 

statement to the profession following recent and ongoing developments in Ukraine. This 

guidance considers Irish members’ obligations in relation to sanctions, ethical 

considerations, and obligations under AML legislation. 

 

7. In March 2022 CCAB-I issued its updated Anti Money laundering guidance for accountants. 

While the main focus is general anti money laundering guidance for members and others, 

there are some paragraphs included in relation to sanctions at 5.3.28. Readers are also 

reminded that one of the geographical risk factors for potentially higher risk of money 

laundering or terrorist financing listed in the Criminal Justice (Money Laundering and 

Terrorist Financing) Act 2010 is countries subject to sanctions, embargos or similar 

https://www.ccab.org.uk/ccab-joint-statement-to-the-profession-following-recent-and-on-going-developments-in-the-ukraine/
https://www.ccab.org.uk/ccab-joint-statement-to-the-profession-following-recent-and-on-going-developments-in-the-ukraine/
https://www.charteredaccountants.ie/docs/default-source/dept-professional-standards-(psd)/news/ccab-i-joint-statement-to-the-profession-following-recent-and-ongoing-developments-in-the-ukraine.pdf?sfvrsn=aa46b27c_2
https://www.charteredaccountants.ie/docs/default-source/dept-professional-standards-(psd)/news/ccab-i-joint-statement-to-the-profession-following-recent-and-ongoing-developments-in-the-ukraine.pdf?sfvrsn=aa46b27c_2
https://www.charteredaccountants.ie/docs/default-source/dept-professional-standards-(psd)/news/ccab-i-joint-statement-to-the-profession-following-recent-and-ongoing-developments-in-the-ukraine.pdf?sfvrsn=aa46b27c_2
https://www.charteredaccountants.ie/docs/default-source/technical-documents/technical-releases-alerts/tr-01-2019-revised-march-2022-aml-guidance---ccab-ie6fad64908b3649fa7d8ff000079c5aa.pdf?sfvrsn=1149b27c_0


measures issued by organisations such as, for example, the European Union or the United 

Nations. 

 

C. Insolvency Practitioners  

 

8. Once a person or entity has been sanctioned under EU financial sanctions, there is a legal 

obligation not to transfer funds or make funds or economic resources available, directly, or 

indirectly, to that person or entity.  

 
9. In Ireland, financial sanctions emanate from the EU and the UN, and are contained in 

sanctions lists (see Appendix A). All natural and legal persons, including Insolvency 

Practitioners, are required to comply with financial sanctions.   

 
10. It is therefore essential that Insolvency Practitioners recognise that they have increased 

exposure to potential risks including: 

a. Falling foul of sanctions through the holding of funds, assets, or other economic 

resources on behalf of individuals or organisations on sanctions lists. 

b. Money laundering as individuals and business may seek to evade these respective 

sanctions regimes. 

c. Clients falling within the definition of Politically Exposed Persons (“PEP”). 

d. Consideration should also be given to individuals and entities that may be owned or 

controlled by a sanctions target. Those entities may not be designated in their own 

right, so their names may not appear on the consolidated list. However, those 

entities are similarly subject to financial sanctions.  

 
11. In this regard Insolvency Practitioners must: 

a. Understand the current sanctions regime in place by checking and monitoring the 

EU and UN lists1. 

b. Take appropriate action to ensure that they are aware of and fully understand the 

scope and impact of sanctions which may apply to their appointments. 

c. Remain up to date by regularly checking the relevant lists of sanctions and 

sanctioned individuals and entities published by the relevant authorities. 

d. Ensure that they continue to implement enhanced “know your client” procedures 

for current and potential clients (see Appendix B). 

 
1 If the insolvency practitioner is dealing with assets or entities outside of Ireland then local law provisions must be complied with.  



e. Consider whether they hold any funds or economic resources for the persons or 

entities set out in the sanction’s lists. As such they must fully understand the 

implications of sanctions on: 

i. the assets under their control through existing insolvency appointments; 

and   

ii. the assets under the ownership and control of potential clients and how this 

is likely to impact on any potential insolvency appointments. 

f. Know and understand their reporting requirements should they suspect or become 

aware of any potential or actual breach of sanctions (see Appendix C). 

g. Understand the implications for their Professional Indemnity Insurance. 

 

12. Insolvency Practitioners’ attention is drawn to the accounting ban implemented in June 

2022 in the EU and which applies in Ireland. The relevant legislative acts, a Decision 

2022/884 and a Regulation 2022/879 have been published in the Official Journal and one of 

the measures is that the provision directly or indirectly of certain business-relevant services 

such as accounting, auditing including statutory audit, bookkeeping and tax consulting 

services, business and management consulting, and public relations services to the Russian 

government, as well as to legal persons, entities or bodies established in Russia are 

prohibited.  

 

13. The recitals to Regulation 2022/879 provide some additional detail of the services which fall 

within the sanctions. They state that “......accounting, auditing, bookkeeping and tax 

consultancy services cover the recording of commercial transactions for businesses and 

others; examination services of accounting records and financial statements; business tax 

planning and consulting; and the preparation of tax documents….”  

 

14. No opinion is offered in this document as to whether an Insolvency Practitioner is included 

within the ban. Insolvency Practitioners must review the terms of the ban, the work they 

are doing and the clients they are servicing in order to ascertain if it applies to the services 

they are providing. If the Insolvency Practitioner still has queries following review of the 

abovementioned decision and regulation then they may need to seek legal or other 

professional advice. 

 
 

 

 

 



Appendix A – Sanctions Lists  

15. The Central Bank of Ireland webpages provide various information on financial sanctions 

including an introduction webpage. There is also an up to date Financial Sanctions Update 

2022 where you can see details of EU and UN Security Council updates. The webpage 

on changes to the Russia/Ukraine Regulations also contains some useful information, and in 

December 2022 they added a financial sanctions infographic and FAQ page. Members must 

check whether they hold any funds or economic resources for the persons set out in the 

current sanctions’ lists.  

 

16. There is also a consolidated list of persons, groups and entities subject to EU financial 

sanctions, which reflects the officially adopted texts published in the Official Journal of the 

EU. You need to create an account to log in.  

 

17. Insolvency Practitioners can also download a PDF version of the consolidated list of financial 

sanctions but must remember this list is constantly being updated and may be out of date 

so frequent review is essential.  

 

18. The UN publishes a consolidated list of all individuals and entities subject to sanction 

measures imposed by the UN Security Council.   

 

19. Insolvency Practitioners must also be mindful of the current trade prohibitions issued by the 

Department of Enterprise, Trade & Employment EU Trade Sanctions in Response to Situation 

in Ukraine including those that apply to military-related goods and technology or financial or 

technical assistance, and dual use goods and technology.  The Department’s webpage 

summarises the key trade provisions of the EU sanctions enacted to date. The Department 

has also prepared an associated Guidance Note. 
 

Appendix B – Know your client procedures  

20. The recent imposition of further sanctions has increased the potential risk of money 

laundering as individuals and business may seek to evade these sanctions regimes.  

Members should therefore ensure compliance with Anti Money laundering guidance for 

accountants as updated in March 2022.  

 

21. A reminder on Politically Exposed Persons (PEP) is outlined below: 

 
Members in practice are reminded of their obligation under the Criminal Justice (Money 

Laundering and Terrorist Financing) Act 2010 (as amended), to conduct risk assessments and 

to perform Enhanced Due Diligence checks where required. 

Members should ensure that they fully understand the source of funds and wealth in 

relation to their clients identified as high-risk.  Since many of those who are subject to 

https://www.centralbank.ie/regulation/how-we-regulate/international-financial-sanctions/changes-to-the-russia-ukraine-regulations
https://www.centralbank.ie/regulation/how-we-regulate/international-financial-sanctions/financial-sanctions-updates-2022
https://www.centralbank.ie/regulation/how-we-regulate/international-financial-sanctions/financial-sanctions-updates-2022
https://www.centralbank.ie/regulation/how-we-regulate/international-financial-sanctions/changes-to-the-russia-ukraine-regulations
https://ecas.ec.europa.eu/cas/login?loginRequestId=ECAS_LR-31329725-2HPWp6AMOc6JR4B3gWMYsiHuteRitdOyP4peR6DnzKiitpdQOXfkVCvouffSZ79qp9a6WZ2tNSCrukLw1LNYzH-rS0vSrmBGYCJ6qmHgSvzzvm-f5LvfpdzwskYwfYMT23scjnvzvgew2igyzXDQLx79VQCm8FBISp9urpoyMEABw4EszfAeLURXWRIBiRrtd3sptu
https://ecas.ec.europa.eu/cas/login?loginRequestId=ECAS_LR-31329725-2HPWp6AMOc6JR4B3gWMYsiHuteRitdOyP4peR6DnzKiitpdQOXfkVCvouffSZ79qp9a6WZ2tNSCrukLw1LNYzH-rS0vSrmBGYCJ6qmHgSvzzvm-f5LvfpdzwskYwfYMT23scjnvzvgew2igyzXDQLx79VQCm8FBISp9urpoyMEABw4EszfAeLURXWRIBiRrtd3sptu
https://webgate.ec.europa.eu/fsd/fsf/public/files/pdfFullSanctionsList/content?token=dG9rZW4tMjAxNw
https://webgate.ec.europa.eu/fsd/fsf/public/files/pdfFullSanctionsList/content?token=dG9rZW4tMjAxNw
https://www.un.org/securitycouncil/content/un-sc-consolidated-list
https://enterprise.gov.ie/en/publications/eu-trade-sanctions-in-response-to-situation-in-ukraine-.html
https://enterprise.gov.ie/en/publications/eu-trade-sanctions-in-response-to-situation-in-ukraine-.html
https://enterprise.gov.ie/en/publications/publication-files/guidance-note-eu-trade-sanctions-in-response-to-russia%E2%80%99s-aggression-against-ukraine.pdf
https://www.charteredaccountants.ie/docs/default-source/technical-documents/technical-releases-alerts/tr-01-2019-revised-march-2022-aml-guidance---ccab-ie6fad64908b3649fa7d8ff000079c5aa.pdf?sfvrsn=1149b27c_0
https://www.charteredaccountants.ie/docs/default-source/technical-documents/technical-releases-alerts/tr-01-2019-revised-march-2022-aml-guidance---ccab-ie6fad64908b3649fa7d8ff000079c5aa.pdf?sfvrsn=1149b27c_0


sanctions may also be PEPs, members are reminded of their obligation to ensure that they 

have adequate and up to date procedures in place to identify whether a client, or the 

beneficial owner of a client, is a PEP or a family member or known close associate of a PEP. 

A family member of a PEP includes their spouse, civil partner, children, and parents. A 

known close associate of a PEP means: 

• an individual known to have joint beneficial ownership of a legal entity or a legal 

arrangement or any other close business relations with a PEP. 

• an individual who has sole beneficial ownership of a legal entity or a legal arrangement 

which is known to have been set up for the benefit of a PEP. 

Where a potential client is identified as a PEP, members must assess the level of risk 

associated with that client and the extent of any Enhanced Due Diligence (“EDD”) that 

should be performed on that client. As a minimum, members must: 

• obtain senior management approval for the relationship; 

• take adequate measures to establish the source of wealth and funds; and 

• perform enhanced ongoing monitoring of the relationship. 

When a client ceases to be a PEP, members must continue to apply their EDD procedures to 

a PEP for as long as is reasonably required to take into account the continuing risk posed by 

that person and until such a time as that person is deemed to pose no further risk specific to 

politically exposed persons. However, if the client is a family member or known associate of 

a PEP, they can stop applying EDD procedures as soon as the PEP status ends.  In 

determining whether someone is a known close associate of a PEP, obliged entities are 

allowed to rely only on information they already hold or that which is freely available in the 

public domain. 

Insolvency Practitioners’ attention is drawn to the guidelines issued in January 2023 by the 

Minister for Justice, with the consent of the Minister for Finance, under section 37(12) of the 

Criminal Justice (Money Laundering and Terrorist Financing) Act 2010 (as amended) clarifying 

those functions in the State that may be considered to be prominent public functions for the 

purposes of the Act. This will assist in identifying domestic PEPs when conducting their risk 

assessment. 

 
Appendix C – Reporting a breach of a financial sanction  

22. The Central Bank of Ireland is the Competent Authority for financial sanctions. If you know 

or suspect that a breach of financial sanctions has occurred; if a person you are dealing with, 

directly or indirectly, is a sanctioned person; if you hold any frozen assets; and if knowledge 

or suspicion of these, come to you while conducting your business you must notify Central 

Bank. The appropriate email address is sanctions@centralbank.ie.  

 

23. The Department of Enterprise, Trade and Employment is responsible for enforcing trade 

related sanctions. If you have any queries regarding trade sanctions, please contact the 

Trade Licensing and Control Unit. The appropriate contact details are 01 631 2328 and 

exportcontrol@enterprise.gov.ie. 

 

mailto:sanctions@centralbank.ie
mailto:exportcontrol@enterprise.gov.ie


24. The Revenue Commissioners have published and updated a manual on EU Sanctions in 

response to the situation in Ukraine. The manual may be of somewhat limited value as some 

paragraphs are redacted/not published under FOI legislation.  However, the manual states 

that the relevant unit to contact is the Prohibitions and Restrictions Unit and the contact 

email is rcpr@revenue.ie.  

 

25. Where you are concerned about sanctions evasion or money laundering relating to clients, 

members should also consider your obligations to report to the Financial Intelligence Unit 

and to the Revenue Commissioners.  

https://www.revenue.ie/en/tax-professionals/tdm/customs/prohibitions-restrictions/manual-on-eu-sanctions-in-response-to-the-situation-in-ukraine.pdf
mailto:rcpr@revenue.ie
https://fiu-ireland.ie/Home
https://www.revenue.ie/en/online-services/services/register-for-an-online-service/submit-suspicious-transaction-reports.aspx

