
 

 

 
 

 

General Circular: 

 

7/2018 [GC 7_2018] 

To: ALL MEMBERS OF THE INSTITUTE 

Date: 9 May 2018 

Subject: Update of the USA Specially Designated 
Nationals List Update 

 
 
Dear colleagues 
 
The Institute of Certified Public Accountants of Cyprus wishes herein to draw your 

attention to the updated US sanctions list, namely the Specially Designated National 

List (‘SDN List’), issued by the US Department of the Treasury's Office of Foreign 

Assets Control (OFAC) on 6 April 2018. The relevant press release is available here. 

According to the Countering America's Adversaries Through Sanctions Act – 
CAATSA, which is the US legislation under which sanctions are issued, sanctions may 
be imposed against any person (natural/legal) and/or entity which is involved in a 
significant transaction, or which facilitates the execution of such a transaction, with 
any person subject to said sanctions. 
 
As a result of the above, ICPAC urges all its members, irrespective of whether they 
hold a practicing certificate or not, and all the licensed firms, to act as follows: 
 

1. Thoroughly and meticulously study the sanctions imposed by the US 
government, including the Designated Nationals list (SDN list), and assess the 
extent to which these measures affect themselves, their firms and their clients. 
 

2. Assess the risks they may assume in the eventuality of involvement in any 
significant transaction or facilitation to carry out such a transaction, with any 
person subject to the sanctions. 
 

In case you are contacted by a new client to engage in a business relationship who is 
subject to sanctions, you are urged to assess with rigour the risks associated to the 
clients and the measures that will need to be adopted, including avoiding the 
commencement of any business relationship with the client. 
 
If the persons subject to sanctions are existing clients or associates, ICPAC urges its 
Members to carefully examine the actions/measures that may need to be undertaken, 
depending on the type of services provided and the nature of their business (e.g. 
freezing the execution of instructions, termination of audit services). 
 
 
 

https://www.treasury.gov/resource-center/sanctions/OFAC-Enforcement/Pages/20180406.aspx
https://www.treasury.gov/resource-center/sanctions/OFAC-Enforcement/Pages/20180406.aspx
https://home.treasury.gov/news/press-releases/sm0338
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ICPAC calls all its members to undertake all necessary due diligence actions as well 
as continuous updating of their clients/associates information, through performing 
regular background checks against the lists issued by the various organisations 
imposing sanctions and other agencies (e.g. UN and EU). You are encouraged to 
remain alert to any publications relating to sanctions and other high-risk persons. 
 
ICPAC finally stresses that, by applying effective proactive measures, the risk of facing 
reputational and financial damages is reduced. 
 
 
Yours truly 
 
 
 
 
Kyriakos Iordanou 
General Manager 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


