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Background

On July 14, 2015, the P5+1 (China, France, Germany, Russia, the United Kingdom, and the
United States), the European Union (EU), and Iran reached a Joint Comprehensive Plan of
Action (JCPOA) to ensure that Iran’s nuclear program will be exclusively peaceful. The JCPOA
builds on the foundation of the Joint Plan of Action (JPOA) of November 24, 2013, and the
political framework announced in Lausanne on April 2, 2015.

On January 16, 2016, upon confirmation by the Secretary of State that the International Atomic
Energy Agency (IAEA) had verified that Iran had implemented the nuclear-related measures
described in sections 15.1 to 15.11 of Annex V of the JCPOA, the United States lifted the U.S.
nuclear-related sanctions described in sections 17.1 to 17.2 of Annex V of the JCPOA."
Consequently, January 16, 2016 is the day referred to as “Implementation Day” in paragraph
34.iii of the Main Text of the JCPOA.? The U.S. Department of the Treasury’s Office of Foreign
Assets Control (OFAC) has updated its website to notify the public of certain steps the United
States has taken to fulfill Implementation Day sanctions commitments.

As set out in sections 4.1 to 4.7 of Annex Il and section 17.1 to 17.2 of Annex V of the JCPOA,
the United States government (USG) has lifted nuclear-related secondary sanctions® on: Iran’s
financial, banking, energy, petrochemical, shipping, shipbuilding, and automotive sectors; Iran’s
port operators; the provision of insurance, re-insurance and underwriting services in connection
with activities that are consistent with the JCPOA,; Iran’s trade in gold and other precious metals;
trade with Iran in graphite, raw or semi-finished metals such as aluminum and steel, coal, and
certain software in connection with activities that are consistent with the JCPOA,; and the
provision of associated services for each of the categories above. As set out in section 4.8.1 of
Annex Il and section 17.3 of Annex V of the JCPOA, the USG also removed the individuals and
entities listed in Attachment 3 to Annex Il of the JCPOA from OFAC’s List of Specially
Designated Nationals and Blocked Persons (SDN List), Foreign Sanctions Evaders List (FSE
List), and/or Non-SDN Iran Sanctions Act List (NS-ISA List), as appropriate.

In addition, as set out in section 5 of Annex Il and section 17.5 of Annex V of the JCPOA, on
Implementation Day, the USG took steps to: (i) allow for the export, reexport, sale, lease or
transfer of commercial passenger aircraft and related parts and services to Iran for exclusively
civil, commercial passenger aviation end-use; (ii) license non-U.S. entities that are owned or
controlled by a U.S. person (“U.S.-owned or -controlled foreign entities”) to engage in activities

! Upon reaching Implementation Day, the EU gave effect to its commitment to lift sanctions as set out in section 16
of Annex V of the JCPOA. In addition, the provisions of United Nations Security Council Resolutions (UNSCR)
1696, 1737, 1747, 1803, 1835, 1929, and 2224 were terminated (subject to re-imposition in the event of significant
nonperformance by Iran of JCPOA commitments), although certain restrictions related to nuclear-, conventional
arms-, and ballistic missile-related activities will be applied under UNSCR 2231 of July 20, 2015, which endorsed
the JCPOA.

2 On Implementation Day, the Joint Plan of Action of November 24, 2013, as extended (JPOA), ceased to be in
effect, and the temporary suspension of certain sanctions under that arrangement was superseded by the relevant
sanctions lifting provided as part of the JCPOA.

¥ Secondary sanctions generally are directed toward non-U.S. persons for specified conduct involving Iran that
occurs entirely outside of U.S. jurisdiction and does not involve U.S. persons.
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that are consistent with the JCPOA and applicable U.S. laws and regulations; and (iii) license the
importation into the United States of Iranian-origin carpets and foodstuffs, including pistachios
and caviar. With the exception of the three categories of activities described above, none of the
sanctions-related commitments outlined in this guidance apply to U.S. persons, and U.S. persons,
including U.S. companies, continue to be broadly prohibited from engaging in transactions or
dealings with Iran and the Government of Iran unless such activities are exempt from regulation
or authorized by OFAC.*

To implement the commitments under sections 17.1 to 17.5 of Annex V of the JCPOA, the USG:
(i) issued, on Adoption Day,’ waivers of relevant statutory sanctions authorities, which became
effective on Implementation Day; (ii) removed, on Implementation Day, the individuals and
entities set out in Attachment 3 to Annex Il of the JCPOA from the SDN List, FSE List, and/or
NS-ISA List, as appropriate; (iii) issued, on Implementation Day, an Executive order (E.O.) that
revoked E.O.s 13574, 13590, 13622 and 13645, and sections 5-7 and 15 of E.O. 13628; and (iv)
issued, on Implementation Day, a Statement of Licensing Policy and two general licenses.

After Implementation Day, the next major milestone in the JCPOA is Transition Day. Transition
Day will occur 8 years from Adoption Day or upon a report from the Director General of the
IAEA to the IAEA Board of Governors and in parallel to the United Nations Security Council
(UNSC) stating that the IAEA has reached the Broader Conclusion that all nuclear material in
Iran remains in peaceful activities, whichever is earlier. As set out in section 21 of Annex V of
the JCPOA, on Transition Day, the USG will seek to terminate, or modify to effectuate the
termination of, relevant statutory provisions set forth in sections 4.1 to 4.7 and 4.9 of Annex Il
and will remove the individuals and entities set forth in Attachment 4 to Annex Il of the JCPOA
from the SDN List and/or FSE List.° The USG will issue additional guidance related to these
commitments prior to Transition Day.

For additional information, please see section A of OFAC’s Frequently Asked Questions Relating
to the Lifting of Certain U.S. Sanctions Under the JCPOA on Implementation Day (JCPOA

FAQs).

This guidance document is organized into seven sections. Section | contains introductory notes
regarding the sanctions lifting under the JCPOA. Section Il reviews the various nuclear-related
secondary sanctions that were lifted on Implementation Day, explains how those sanctions were
lifted, and describes the effect of the sanctions lifting. Section 111 addresses the sanctions list
removals that occurred on Implementation Day, and what it means for parties engaging in
transactions or activities with individuals and entities that were removed from the relevant

* In addition, non-U.S. persons continue to be prohibited from knowingly engaging in conduct that seeks to evade
U.S. restrictions on transactions or dealings with Iran or that causes the export of goods or services from the United
States to Iran. See section VII.A.1.

5 «“Adoption Day” under the JCPOA, which occurred on October 18, 2015, is the day on which the JCPOA became
effective and the participants in the JCPOA began to make the necessary preparations to implement their JCPOA
commitments.

® This commitment does not impact the USG’s ability under relevant statutes and E.O.s to remove persons from the
relevant sanctions lists prior to Transition Day if the circumstances warrant.


https://www.treasury.gov/resource-center/sanctions/Programs/Documents/jcpoa_faqs.pdf
https://www.treasury.gov/resource-center/sanctions/Programs/Documents/jcpoa_faqs.pdf
https://www.treasury.gov/resource-center/sanctions/Programs/Documents/jcpoa_faqs.pdf
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sanctions lists. Section IV describes other U.S. commitments under the JCPOA, including
commitments with respect to (i) exports of commercial passenger aircraft and related parts and
services for commercial passenger aviation, (ii) the ability of U.S.-owned or -controlled foreign
entities to engage in activities that are consistent with the JCPOA and U.S. law, and (iii) imports
of Iranian-origin carpets and foodstuffs into the United States. Section V addresses the U.S.
commitment to terminate four E.O.s and part of a fifth. Section VI provides an overview of the
waiver determinations and findings with respect to certain statutory sanctions issued to
implement U.S. Implementation Day sanctions commitments under the JCPOA. Finally, Section
VI provides a list of key legal authorities that are outside the scope of the JCPOA and that
remain in place after Implementation Day.

I. General Notes

In reviewing the JCPOA and this guidance, members of the regulated public should be aware of
the following:

e The sanctions-related commitments described in the JCPOA are directed towards non-
U.S. persons,” and except for the commitments described in section 5 of Annex I1 of the
JCPOA, do not apply to U.S. persons.®

e The sanctions commitments described in the JCPOA and this guidance do not apply to
transactions that involve persons who remain or are placed on the SDN List.
Transactions involving such persons remain sanctionable after Implementation Day.

e The USG commitment to lift sanctions described in the JCPOA is without prejudice to
sanctions that may apply under legal provisions not included within the scope of section
4 of Annex Il of the JCPOA. As further detailed in section VII below, the USG retains the
authority to continue imposing sanctions under authorities not included within the scope
of section 4 of Annex 1, including those used to address Iran’s: support for terrorism,
support for persons involved in human rights abuses in Syria or for the Government of
Syria, support for persons threatening the peace, security, or stability of Yemen, human
rights abuses, and ballistic missile program.®

" For the purpose of this guidance, the term “non-U.S. person” means any individual or entity excluding any United
States citizen, permanent resident alien, entity organized under the laws of the United States or any jurisdiction
within the United States (including foreign branches), or any person in the United States. This definition of “non-
U.S. person” therefore includes U.S.-owned or -controlled foreign entities. However, U.S.-owned or -controlled
foreign entities are eligible to participate in transactions or activities subject to the sanctions lifting under the JCPOA
only to the extent that the transactions or activities are exempt from regulation or authorized by OFAC.

8 The term “United States person” or “U.S. person” means any United States citizen, permanent resident alien, entity
organized under the laws of the United States or any jurisdiction within the United States (including foreign
branches), or any person in the United States. See 31 C.F.R. § 560.314.

° For example, a transaction involving Iran that would be sanctionable under an authority that is not lifted pursuant
to the JCPOA (e.g., a U.S. sanctions authority relating to Yemen or Syria) remains sanctionable under that other
authority after Implementation Day.
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Nuclear-related Secondary Sanctions

To effectuate the lifting of the nuclear-related secondary sanctions set out in sections 4.1 to 4.7 of
Annex Il and sections 17.1 to 17.2 of Annex V of the JCPOA, on Implementation Day, the USG
took the steps set out below.

A. Financial and Banking-related Sanctions

Commitment:

Section 4.1 of Annex Il and section 17.1 of Annex V of the JCPOA provide for the lifting, on
Implementation Day, of secondary sanctions that apply to non-U.S. persons who engage in
certain financial and banking activities related to Iran. In particular, beginning on
Implementation Day, the following activities by non-U.S. persons are no longer sanctionable:

Financial and banking transactions with individuals and entities set out in Attachment 3 to
Annex Il of the JCPOA, including: the Central Bank of Iran (CBI) and other specified
Iranian financial institutions; the National Iranian Oil Company (NIOC), the Naftiran
Intertrade Company (NICO), the National Iranian Tanker Company (NITC), and other
specified individuals and entities identified as the Government of Iran by OFAC; and
certain designated individuals and entities that were removed from the SDN List on
Implementation Day (see section 4.1.1 of Annex Il of the JCPOA);

Transactions involving the Iranian rial or maintaining funds or accounts outside of Iran
denominated in the Iranian rial (see section 4.1.2 of Annex Il of the JCPOA);

Providing U.S. bank notes to the Government of Iran (see section 4.1.3 of Annex Il of the
JCPOA);

The purchase, subscription to, or facilitation of the issuance of Iranian sovereign debt,
including governmental bonds (see section 4.1.5 of Annex Il of the JCPOA);

Providing specialized financial messaging services to the CBI and Iranian financial
institutions set out in Attachment 3 to Annex Il of the JCPOA (see section 4.1.6 of Annex
Il of the JCPOA); and

The provision of associated services'® for each of the categories above (see section 4.1.7
of Annex Il of the JCPOA).

In addition, the USG has removed bilateral trade limitations on Iranian revenues held abroad,
including limitations on their transfer (see section 4.1.4 of Annex Il of the JCPOA).

19 For purposes of the JCPOA and this guidance, the USG interprets the term “associated services” to mean any
service — including technical assistance, insurance, re-insurance, brokering, transportation, or financial service —
necessary and ordinarily incident to the underlying activity for which sanctions have been lifted pursuant to the
JCPOA. U.S. persons and U.S.-owned or -controlled foreign entities remain prohibited from providing associated
services in connection with transactions or activities within the scope of the sanctions lifting under the JCPOA,
unless the transactions or activities are exempt from regulation or authorized by OFAC. U.S.-owned or -controlled
foreign entities may provide such associated services to the extent the transactions or activities are within the scope
of the general license described in Section 1V.B, below.
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Implementation:

To effectuate the lifting of these sanctions on Implementation Day, the USG has, in addition to
removing certain individuals and entities from the SDN List, FSE List, and NS-ISA List as
described in section 111 below, taken the following steps:

1. Correspondent or Payable-Through Account Sanctions:

a. Waived the imposition of correspondent or payable-through account sanctions
under: section 1245(d)(1) of the National Defense Authorization Act of Fiscal
Year 2012, as amended (NDAA 2012)™ (for significant financial transactions by
foreign financial institutions (FFIs)*? with the CBI1)*3; section 1244(d)(2) of the
Iran Freedom and Counter-Proliferation Act of 2012 (IFCA) (for significant
financial transactions by FFIs for the sale, supply, or transfer to or from Iran of
significant goods or services used in connection with the energy, shipping, or
shipbuilding sectors of Iran, including NIOC, NITC, and the Islamic Republic of
Iran Shipping Lines (IRISL)); section 1244(h)(2) of IFCA (for financial
transactions by FFIs for the sale, supply, or transfer to or from Iran of natural

1 Sections 1245(d)(3) and 1245(d)(4)(C) of NDAA 2012, which clarify the scope of the sanction under section
1245(d)(1), are without effect when the sanction under 1245(d)(1) is waived.

12 For purposes of this guidance, and as defined in 561.308 of the Iranian Financial Sanctions Regulations, 31 C.F.R.
part 561 (IFSR), the term “foreign financial institution” or “FFI” means any foreign entity that is engaged in the
business of accepting deposits, making, granting, transferring, holding, or brokering loans or credits, or purchasing
or selling foreign exchange, securities, commodity futures or options, or procuring purchasers and sellers thereof, as
principal or agent. It includes but is not limited to depository institutions, banks, savings banks, money service
businesses, trust companies, securities brokers and dealers, commodity futures and options brokers and dealers,
forward contract and foreign exchange merchants, securities and commodities exchanges, clearing corporations,
investment companies, employee benefit plans, dealers in precious metals, stones, or jewels, and holding companies,
affiliates, or subsidiaries of any of the foregoing.

13 Section 1245(d)(1) of NDAA 2012 further provides for correspondent or payable-through account sanctions for
significant transactions by FFIs with Iranian financial institutions designated by the Secretary of the Treasury for the
imposition of sanctions pursuant to the International Emergency Economic Powers Act (“designated Iranian
financial institutions™). As noted in section VI below, the waiver of section 1245(d)(1) of NDAA 2012 issued by the
Secretary of State covers transactions by FFIs with the CBI, but not with designated Iranian financial institutions.
Iranian financial institutions identified as persons whose property and interests in property are blocked solely
pursuant to E.O. 13599 and section 560.211 of the Iranian Transactions and Sanctions Regulations, 31 C.F.R. part
560 (ITSR), are not designated Iranian financial institutions, and section 1245(d)(1) of NDAA 2012 does not, by its
terms, apply to transactions with such financial institutions. Pursuant to the U.S. commitment described in section
4.8.1 of Annex Il of the JCPOA, the United States removed the designations of Iranian financial institutions listed in
Attachment 3 to Annex Il of the JCPOA on Implementation Day (though these institutions remain blocked pursuant
to E.O. 13599 and section 560.211 of the ITSR); as a result, these Iranian financial institutions were removed from
the SDN List. Following Implementation Day, the sanction under section 1245(d)(1) of NDAA 2012 only applies to
significant financial transactions by FFIs with Iranian financial institutions on the SDN List, including those
designated pursuant to E.O. 13224 and the Global Terrorism Sanctions Regulations, 31 C.F.R. part 594 (GTSR), or
E.O. 13382 and the Weapons of Mass Destruction Proliferators Sanctions Regulations, 31 C.F.R. part 544
(WMDPSR). As of January 16, 2016, the following Iranian financial institutions are designated pursuant to E.O.
13224 and the GTSR or E.O. 13382 and the WMDPSR: Ansar Bank, Bank Saderat, Bank Saderat PLC, and Mehr
Bank.



January 16, 2016

gas)'*; section 1245(c) of IFCA (for significant financial transactions by FFls for
the sale, supply, or transfer to or from Iran of precious metals or specified
materials (graphite, raw or semi-finished metals such as aluminum and steel, coal,
and software for integrating industrial processes) that are within the scope of the
waivers under section 1245(a)(1) of IFCA, as described in section V1 below); and
section 1247(a) of IFCA.*

b. Revoked:*® E.O. 13622, including the correspondent or payable-through account
sanctions under section (1)(a), as amended by section 16 of E.O. 13645 (for FFls
that conduct or facilitate transactions: with NIOC or NICO; for the purchase,
acquisition, sale, transport, or marketing of petroleum or petroleum products from
Iran; or for the purchase, acquisition, sale, transport, or marketing of
petrochemical products from Iran); and E.O. 13645, including the correspondent
or payable-through account sanctions under section 1(a) (for FFIs engaging in
significant transactions related to the Iranian rial and maintaining significant
funds or accounts outside the territory of Iran denominated in the Iranian rial) and
subsection 3(a)(i) (for significant transactions by FFIs on behalf of any Iranian
person on the SDN List or any other person included on the SDN List whose
property and interests in property are blocked pursuant to subsection 2(a)(i) of
E.O. 13645 or E.O. 13599)."

c. Committed to refrain from imposing sanctions under section 561.203(a) of the
Iranian Financial Sanctions Regulations, 31 C.F.R. part 561 (IFSR), for
transactions by FFIs with the CBI that are consistent with the waiver of section
1245(d)(1) of NDAA 2012.

1 By its terms, section 1244(h)(2) of IFCA subjects FFIs to all sanctions available under section 1244 with respect
to the sale, supply, or transfer of natural gas to or from Iran, including correspondent or payable-through account
sanctions under section 1244(d)(2), blocking sanctions under section 1244(c)(1), and menu-based sanctions under
section 1244(d)(1), unless bilateral trade limitations on Iranian revenues generated by such transactions are applied.
To avoid repetition, and because it explicitly applies to FFIs, section 1244(h)(2) is discussed in this section focusing
on correspondent or payable-through account sanctions and is not repeated in the following sections focusing on
blocking sanctions and menu-based sanctions.

15 After Implementation Day, it continues to be sanctionable under section 1247(a) of IFCA for FFIs to knowingly
facilitate a significant financial transaction on behalf of any Iranian person on the SDN List. The relevant sanction
in section 1247(a) of IFCA continues not to apply, by its terms, in the case of Iranian financial institutions blocked
solely pursuant to E.O. 13599. In addition, pursuant to the commitment in section 4.8.1 of Annex Il of the JCPOA
and as described in section 111, below, on Implementation Day, such Iranian financial institutions were removed from
the SDN List. As a result of these removals, after Implementation Day, the references in sections 1244(c)(1),
1246(a)(1), and 1247(a) of IFCA to Iranian financial institutions that have not been designated for the imposition of
sanctions are no longer relevant and therefore are not further discussed in this guidance.

18 Revoking the specified E.O.s and E.O. provisions as further detailed in section V below has the effect of
terminating the sanctions under the relevant E.O. or E.O. provision, as appropriate.

7 Notwithstanding the revocation of E.O. 13645, section 1247(a) of IFCA remains in place and it continues to be
sanctionable for FFIs to knowingly facilitate a significant financial transaction on behalf of any Iranian person on
the SDN List.
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2. Blocking Sanctions:

a. Waived the imposition of blocking sanctions under section 1244(c)(1) of IFCA™®
(with respect to non-U.S. persons who knowingly provide significant financial,
material, technological, or other support to, or goods or services in support of any
activity or transaction on behalf of or for the benefit of a person determined to be
part of the energy, shipping, or shipbuilding sectors of Iran or to operate a port in
Iran, or Iranian individuals or entities set forth in Attachment 3 to Annex Il of the
JCPOA).*

b. Committed to refrain from imposing discretionary blocking sanctions under
section 220(c) of the Iran Threat Reduction and Syria Human Rights Act of 2012
(TRA) on non-U.S. persons who knowingly and directly provide specialized
financial messaging services to, or knowingly enable or facilitate direct or indirect
access to such messaging services for, the CBI or any Iranian financial institution
not included on the SDN List.?°

c. Revoked: E.O. 13622, including the blocking sanctions under section 5(a) (with
respect to persons who have materially assisted, sponsored, or provided financial,
material, or technological support for, or goods or services in support of, NIOC,
NICO, or the CBI, or the purchase or acquisition of U.S. bank notes or precious
metals by the Government of Iran); and E.O. 13645, including the blocking
sanctions under section 1(a) (for FFIs engaging in significant transactions related
to the Iranian rial or maintaining significant funds or accounts outside the territory
of Iran denominated in the Iranian rial) and subsection 2(a)(i) (with respect to
persons who have materially assisted, sponsored, or provided financial, material,
or technological support for, or goods or services to or in support of, any Iranian
person included on the SDN List or any other person included on the SDN List
whose property and interests in property are blocked pursuant to subsection
2(a)(i) of E.O. 13645 or E.O. 13599).%

18 pursuant to section 1244(c)(2)(C)(iii) of IFCA, the relevant sanction in 1244(c)(1) of IFCA continues not to apply,
by its terms, in the case of Iranian financial institutions blocked solely pursuant to E.O. 13599.

19 After Implementation Day, it continues to be sanctionable under section 1244(c)(1) of IFCA for non-U.S. persons
to knowingly provide significant financial, material, technological, or other support to, or goods or services in
support of any activity or transaction on behalf of or for the benefit of any Iranian person on the SDN List.

2 After Implementation Day, it continues to be sanctionable under section 220 of the TRA for non-U.S. persons to
knowingly and directly provide specialized financial messaging services to, or knowingly enable or facilitate direct
or indirect access to such messaging services for, any Iranian financial institution designated pursuant to E.O. 13382
or E.O. 13224 in connection with, respectively, Iran’s proliferation of WMD and their means of delivery or Iran’s
support for international terrorism. In addition, persons providing, or enabling access to, such services for
individuals or entities on the SDN List that are designated pursuant to E.O. 13382 or E.O. 13224 could themselves
be designated under those authorities.

2! Notwithstanding the revocation of E.O. 13645, section 1244(c)(1)(A) remains in place and it continues to be
sanctionable for non-U.S. persons to knowingly provide significant financial, material, technological, or other
support to, or goods or services in support of any activity or transaction on behalf of or for the benefit of any Iranian
person on the SDN List.
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3. Menu-based Sanctions:?

a. Waived the imposition of menu-based sanctions under: section 213(a) of the TRA
(with respect to non-U.S. persons who purchase, subscribe to, or facilitate the
issuance of sovereign debt of the Government of Iran, including governmental
bonds); section 1244(d)(1) of IFCA (with respect to non-U.S. persons who
knowingly sell, supply, or transfer to or from Iran significant goods or services
used in connection with the energy, shipping, or shipbuilding sectors of Iran,
including NIOC, NITC, and IRISL); sections 1245(a)(1)(A) and
1245(a)(1)(C)(i)(I1) of IFCA (with respect to non-U.S. persons who sell, supply,
or transfer to or from Iran precious metals or specified materials (graphite, raw or
semi-finished metals such as aluminum and steel, coal, and software for
integrating industrial processes), subject to certain limitations as described in
section VI.A.6 below); and section 1246(a) of IFCA® (for non-U.S. persons who
provide underwriting services, insurance, or reinsurance in connection with
activities involving Iran that are described in sections 17.1 to17.2 and 17.5 of
Annex V of the JCPOA, or to or for any individual or entity whose property and
interests in property are blocked solely pursuant to E.O. 13599).

b. Revoked E.O. 13622, including the menu-based sanctions under section 2(a)(i)-
(iii), as amended by section 16 of E.O. 13645 (for persons engaging in significant
transactions for the purchase, acquisition, sale, transport, or marketing of
petroleum, petroleum products, and petrochemical products from Iran and
successor entities of such non-U.S. persons).

Sanctions under CISADA Section 104(c)(2)(E)(ii)(I). Finally, as described in section 111 below,
correspondent and payable-through account sanctions under section 104(c)(2)(E)(ii)(1) of the
Comprehensive Iran Sanctions and Divestment Act of 2010, as amended (CISADA) (for FFIs
that knowingly facilitate a significant transaction or transactions or provide significant financial
services for a person whose property or interests in property are blocked in connection with
Iran’s proliferation of WMD or their means of delivery) will no longer apply to such transactions
or services for Iranian financial institutions included on Attachment 3 to Annex Il of the
JCPOA.**

22 Certain sanctions authorities, including the Iran Sanctions Act of 1996, as amended (ISA), prescribe a menu of
sanctions that the USG may impose in response to certain conduct specified in the authority. For the purposes of
this guidance, such sanctions are termed “menu-based sanctions.”

28 pursuant to section 1246(a)(1)(C) of IFCA, the relevant sanction in 1246(a)(1) continues not to apply, by its terms,
in the case of Iranian financial institutions blocked solely pursuant to E.O. 13599.

# Following Implementation Day, section 104(c)(2)(E)(ii)(1) of CISADA continues to apply to FFIs that knowingly
facilitate a significant transaction or transactions or provide significant financial services for a person whose
property or interests in property are blocked in connection with Iran’s proliferation of WMD or their means of
delivery. In addition, after Implementation Day, correspondent and payable-through account sanctions under section
104(c)(2)(E)(ii)(I) of CISADA continue to apply to FFIs that knowingly facilitate a significant transaction or
transactions or provide significant financial services for a person whose property or interests in property are blocked
in connection with Iran’s support for international terrorism.
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See section 11 for an overview of the sanctions list removals that occurred on Implementation
Day and section VI for an overview of the waiver determinations and findings issued in
connection with the JCPOA.

Effects of the lifting of the financial and banking-related sanctions:?

As a result of the lifting of sanctions specified in sections 4.1.1 to 4.1.7 of Annex Il and section
17.1 of Annex V of the JCPOA and described in this section, beginning on Implementation Day
such sanctions, including sanctions on associated services, do not apply to non-U.S. persons who
engage in activities, including financial and banking transactions, with the Government of Iran,
the CBI, Iranian financial institutions, and other Iranian persons specified in Attachment 3 to
Annex Il of the JCPOA, including the provision of loans, transfers, accounts (including the
opening and maintenance of correspondent and payable-through accounts at non-U.S. financial
institutions), investments, securities, guarantees, foreign exchange (including Iranian rial-related
transactions), letters of credit and commodity futures or options, the provision of specialized
financial messaging services and facilitation of direct or indirect access thereto, the purchase or
acquisition by the GOI of U.S. bank notes, and the purchase, subscription to, or facilitation of the
issuance of Iranian sovereign debt.?

For additional information on the financial and banking-related sanctions lifting discussed in
this subsection, please see section C of the JCPOA FAQs.

B. Sanctions Related to Insurance
Commitment:
Section 4.2 of Annex Il and section 17.1 of Annex V of the JCPOA provide for the lifting, on
Implementation Day, of secondary sanctions that apply to non-U.S. persons who provide
underwriting services, insurance, or re-insurance in connection with activities consistent with the
JCPOA, including activities with individuals and entities set forth in Attachment 3 to Annex Il of
the JCPOA.

Implementation:

To effectuate the lifting of these sanctions on Implementation Day, the USG, in addition to
removing certain individuals and entities from the SDN List, FSE List, and NS-ISA List as
described in section 111 below, took the following steps:

% For the purposes of the lifting of sanctions set out in sections 4.1.1 to 4.1.7 of Annex |1 and section 17.1 of Annex
V of the JCPOA, the effects described for non-U.S. financial institutions extend to the activities outside of U.S.
jurisdiction of international financial institutions, including those identified in 22 U.S.C. § 262r(c)(2).

% Non-U.S., non-Iranian financial institutions engaging in transactions with Iranian financial institutions (including
the CBI) not appearing on the SDN List will not be exposed to sanctions as a result of those Iranian financial
institutions engaging in transactions or banking relationships involving Iranian individuals and entities, including
financial institutions, on the SDN List, provided that the non-U.S., non-Iranian financial institution does not conduct
or facilitate, and is not otherwise involved in, those specific transactions or banking relationships with the Iranian
individuals and entities, including financial institutions, on the SDN List.
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1. Correspondent or Payable-Through Account Sanctions:

a. Waived the imposition of correspondent or payable-through account sanctions

b.

C.

under: section 1245(d)(1) of NDAA 2012 (for significant financial transactions by
FFIs with the CBI)?’; section 1244(d)(2) of IFCA (for significant financial
transactions by FFIs for the sale, supply, or transfer to or from Iran of significant
goods or services used in connection with the energy, shipping, or shipbuilding
sectorszé)f Iran, including NIOC, NITC, and IRISL); and section 1247(a) of

IFCA.

Revoked E.O. 13645, including the correspondent or payable-through account
sanctions under subsection 3(a)(i) (for significant transactions by FFIs on behalf
of any Iranian person on the SDN List or any other person included on the SDN
List whose property and interests in property are blocked pursuant to subsection
2(a)(i) of E.O. 13645 or E.O. 13599).%

Committed to refrain from imposing sanctions under sections 561.203(a) of the
Iranian Financial Sanctions Regulations, 31 C.F.R. part 561 (IFSR), for
transactions by FFIs with the CBI that are consistent with the waiver of section
1245(d)(1) of NDAA 2012.

2. Blocking Sanctions:

a.

b.

Waived the imposition of blocking sanctions under section 1244(c)(1) of IFCA*
(with respect to non-U.S. persons who knowingly provide significant financial,
material, technological, or other support to, or goods or services in support of any
activity or transaction on behalf of or for the benefit of a person determined to be
part of the energy, shipping, or shipbuilding sectors of Iran or to operate a port in
Iran, or Iranian individuals or entities set forth in Attachment 3 to Annex Il of the
JCPOA).*

Revoked: E.O. 13622, including the blocking sanctions under section 5(a) (with
respect to persons who have materially assisted, sponsored, or provided financial,
material, or technological support for, or goods or services in support of, NIOC,
NICO, or the CBI, or the purchase or acquisition of U.S. bank notes or precious
metals by the Government of Iran); and E.O. 13645, including the blocking
sanctions under subsection 2(a)(i) (with respect to persons who have materially
assisted, sponsored, or provided financial, material, or technological support for,
or goods or services to or in support of, any Iranian person included on the SDN

%" See supra note 11.
% See supra note 15.
%% See supra note 17.
%0 See supra note 18.
%! See supra note 19.
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List or any other person included on the SDN List whose property and interests in
property are blocked pursuant to subsection 2(a)(i) of E.O. 13645 or E.O.
13599).%

3. Menu-based Sanctions:

a. Waived the imposition of menu-based sanctions under: section 5(a)(7) of ISA
(with respect to non-U.S. persons who own, operate, or control, or insure a vessel
used to transport crude oil from Iran to another country); section 212(a) of the
TRA (with respect to non-U.S. persons who knowingly provide underwriting
services or insurance or reinsurance for NIOC, NITC, or a successor entity to
either company, in cases where the transactions are for activities described in
sections 4.2.1, 4.3, and 4.4 of Annex Il of the JCPOA); section 1244(d)(1) of
IFCA (with respect to non-U.S. persons who knowingly sell, supply, or transfer to
or from Iran significant goods or services used in connection with the energy,
shipping, or shipbuilding sectors of Iran, including NIOC, NITC, and IRISL); and
section 1246(a) of IFCA*® (for non-U.S. persons who provide underwriting
services, insurance, or reinsurance in connection with activities involving Iran that
are described in sections 17.1 to 17.2 and 17.5 of Annex V of the JCPOA, or to or
for any individual or entity whose property and interests in property are blocked
solely pursuant to E.O. 13599).

See section 11 for an overview of the sanctions list removals that occurred on Implementation
Day and section VI for an overview of the waiver determinations and findings issued in
connection with the JCPOA.

Effects of the lifting of sanctions related to insurance services:

As a result of the lifting of sanctions specified in section 4.2 of Annex Il and section 17.1 of
Annex V of the JCPOA and described in this section, beginning on Implementation Day such
sanctions, including sanctions on associated services, do not apply to non-U.S. persons who
provide underwriting services, insurance, or re-insurance in connection with activities consistent
with the JCPOA, including activities with individuals and entities set forth in Attachment 3 to
Annex Il of the JCPOA, including underwriting services, insurance, or re-insurance in
connection with activities in the energy, shipping, and shipbuilding sectors of Iran, for NIOC or
NITC, or for vessels that transport crude oil, natural gas, liquefied natural gas, petroleum, and
petrochemical products to or from Iran.

For additional information on the insurance-related sanctions lifting discussed in this
subsection, please see section D of the JCPOA FAQs.

%2 See supra note 21.
%3 See supra note 23.
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C. Sanctions Related to Iran’s Energy and Petrochemical Sectors
Commitment:

Section 4.3 of Annex Il and section 17.1 of Annex V of the JCPOA provide for the lifting, on
Implementation Day, of secondary sanctions that apply to non-U.S. persons who engage in
certain activities related to the energy sector of Iran. In particular, beginning on Implementation
Day, the following activities by non-U.S. persons are no longer sanctionable:

e Investment, including participation in joint ventures, goods, services, information,
technology and technical expertise and support for Iran’s oil, gas, and petrochemical
sectors (see section 4.3.2 of Annex Il of the JCPOA);

e The purchase, acquisition, sale, transportation, or marketing of petroleum, petrochemical
products and natural gas from Iran (see section 4.3.3 of Annex Il of the JCPOA);

e The export, sale, or provision of refined petroleum products and petrochemical products
to Iran (see section 4.3.4 of Annex Il of the JCPOA);

e Transactions with Iran’s energy sector, including with NIOC, NICO, and NITC (see
section 4.3.5 of Annex Il of the JCPOA); and

e The provision of associated services for each of the categories above (see section 4.3.6 of
Annex Il of the JCPOA).

In addition, the United States has ceased efforts to reduce Iran’s crude oil sales, including
limitations on the quantities of Iranian crude oil sold and the nations that can purchase Iranian
crude oil, and has lifted sanctions on the provision of associated services (see sections 4.3.1 and
4.3.6 of Annex |1 of the JCPOA).**

Implementation:

To effectuate the lifting of these sanctions on Implementation Day, the USG, in addition to
removing certain individuals and entities from the SDN List, FSE List, and NS-ISA List as
described in section 111 below, took the following steps:

1. Correspondent or Payable-Through Account Sanctions:

a. Waived the imposition of correspondent or payable-through account sanctions
under: section 1245(d)(1) of NDAA 2012 (for significant financial transactions by
FFIs with the CBI)*>; section 1244(d)(2) of IFCA (for significant financial
transactions by FFIs for the sale, supply, or transfer to or from Iran of significant
goods or services used in connection with the energy, shipping, or shipbuilding
sectors of Iran, including NIOC, NITC, and IRISL); section 1244(h)(2) of IFCA
(for financial transactions by FFIs for the sale, supply, or transfer to or from Iran

% As a result of the cessation of efforts to reduce Iranian crude oil sales, including the waiver of section 1245(d)(1)
of NDAA 2012 and the revocation of E.O. 13622, the bilateral trade limitations set forth in sections 561.203(j) and
(k) of the IFSR no longer apply.

% See supra note 11.
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b.

C.

of natural gas)™; section 1245(c) of IFCA (for significant financial transactions
by FFIs for the sale, supply, or transfer to or from Iran of precious metals or
specified materials (graphite, raw or semi-finished metals such as aluminum and
steel, coal, and software for integrating industrial processes) that are within the
scope of the waivers under section 1245(a)(1) of IFCA, as described in section VI
below); and section 1247(a) of IFCA.*

Revoked: E.O. 13622, including the correspondent or payable-through account
sanctions under section 1(a), as amended by section 16 of E.O. 13645 (for FFIs
that conduct or facilitate transactions: with NIOC or NICO; for the purchase,
acquisition, sale, transport, or marketing of petroleum or petroleum products from
Iran; or for the purchase, acquisition, sale, transport, or marketing of
petrochemical products from Iran); and E.O. 13645, including the correspondent
or payable-through account sanctions under section 3(a)(i) (for significant
transactions by FFIs on behalf of any Iranian person on the SDN List or any other
person included on the SDN List whose property and interests in property are
blocked pursuant to subsection 2(a)(i) of E.O. 13645 or E.O. 13599).%®

Committed to refrain from imposing sanctions under sections 561.203(a) of the
IFSR for transactions by FFIs with the CBI that are consistent with the waiver of
section 1245(d)(1) of NDAA 2012.

2. Blocking Sanctions:

a. Waived the imposition of blocking sanctions under section 1244(c)(1) of IFCA®

b.

(with respect to non-U.S. persons who knowingly provide significant financial,
material, technological, or other support to, or goods or services in support of any
activity or transaction on behalf of or for the benefit of a person determined to be
part of the energy, shipping, or shipbuilding sectors of Iran or to operate a port in
Iran, or Iranian individuals or entities set forth in Attachment 3 to Annex Il of the
JCPOA).%

Revoked: E.O. 13622, including the blocking sanctions under section 5(a) (with
respect to persons who have materially assisted, sponsored, or provided financial,
material, or technological support for, or goods or services in support of, NIOC,
NICO, or the CBI, or the purchase or acquisition of U.S. bank notes or precious
metals by the Government of Iran); and E.O. 13645, including the blocking
sanctions under section 2(a)(i) (with respect to persons who have materially
assisted, sponsored, or provided financial, material, or technological support for,
or goods or services to or in support of, any Iranian person included on the SDN

% See supra note 14.
%7 See supra note 15.
% See supra note 17.
% See supra note 18.
%0 See supra note 19.
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List or any other person included on the SDN List whose property and interests in
property are blocked pursuant to subsection 2(a)(i) of E.O. 13645 or E.O.
13599).4

3. Menu-based Sanctions:

a. Waived the imposition of menu-based sanctions under:

Section 5(a) of ISA (with respect to non-U.S. persons who: make
investments above specified thresholds that could directly and
significantly contribute to the maintenance or enhancement of Iran’s
ability to develop petroleum resources; knowingly sell, lease, or provide to
Iran goods, services, technology, information, or support that could
directly and significantly facilitate the maintenance or enhancement of
Iran’s domestic production of refined petroleum products; sell or provide
to Iran refined petroleum products or sell, lease, or provide to Iran goods,
services, technology, information, or support that could directly and
significantly contribute to the enhancement of Iran’s ability to import
refined petroleum products; knowingly participate in certain joint ventures
for the development of petroleum resources outside of Iran; knowingly
sell, lease, or provide to Iran goods, services, technology, information, or
support that could directly and significantly contribute to the maintenance
or enhancement of Iran’s ability to develop petroleum resources located in
Iran or domestic production of refined petrochemical products; knowingly
sell, lease, or provide to Iran goods, services, technology, or support that
could directly and significantly contribute to the maintenance or expansion
of Iran’s domestic production of petrochemical products; own, operate, or
control, or insure a vessel used to transport crude oil from Iran to another
country; or own, operate, or control a vessel used in a manner that
conceals the Iranian origin of crude oil or refined petroleum products
transported on the vessel);

Section 212(a) of the TRA (with respect to non-U.S. persons who
knowingly provide underwriting services or insurance or reinsurance for
NIOC, NITC, or a successor entity to either company, in cases where the
transactions are for activities described in sections 4.2, 4.3, and 4.4 of
Annex Il of the JCPOA);

Section 1244(d)(1) of IFCA (with respect to non-U.S. persons who
knowingly sell, supply, or transfer to or from Iran significant goods or
services used in connection with the energy, shipping, or shipbuilding
sectors of Iran, including NIOC, NITC, and IRISL);

*! See supra note 21.

15



January 16, 2016

iv. Section 1245(a)(1) of IFCA (with respect to non-U.S. persons who sell,
supply, or transfer to or from Iran precious metals or specified materials
(graphite, raw or semi-finished metals such as aluminum and steel, coal,
and software for integrating industrial processes), subject to certain
limitations as described in section VI below); and

v. Section 1246(a) of IFCA* (for non-U.S. persons who provide
underwriting services, insurance, or reinsurance in connection with
activities involving Iran that are described in sections 17.1 to 17.2 and
17.5 of Annex V of the JCPOA, or to or for any individual or entity whose
property and interests in property are blocked solely pursuant to E.O.
13599).

b. Revoked: E.O. 13574, including section 1 (providing implementation authority for
certain menu-based sanctions under ISA); E.O. 13590, including section 1
(providing for menu-based sanctions with respect to persons who knowingly sell,
lease, or provide to Iran goods, services, technology, or support that could directly
and significantly contribute to the maintenance or expansion of Iran’s domestic
production of petrochemical products); E.O. 13622, including section 2(a)(i)-(iii),
as amended by section 16 of E.O. 13645 (for persons engaging in significant
transactions for the purchase, acquisition, sale, transport, or marketing of
petroleum, petroleum products, and petrochemical products from Iran and
successor entities of such non-U.S. persons); and section 5 of E.O. 13628
(providing for menu-based sanctions with respect to persons who knowingly,
between July 1, 2010, and August 10, 2012: sold, leased, or provided to Iran
goods, services, technology, information, or support that could directly and
significantly facilitate the maintenance or expansion of Iran’s domestic production
of refined petroleum products; sold or provided to Iran refined petroleum
products; or sold, leased, or provided to Iran goods, services, technology,
information, or support that could directly and significantly contribute to the
enhancement of Iran’s ability to import refined petroleum products).

See section 11 for an overview of the sanctions list removals that occurred on Implementation
Day and section VI for an overview of the waiver determinations and findings issued in
connection with the JCPOA.

Effects of the lifting of sanctions on the energy and petrochemical sectors:

As a result of the lifting of sanctions specified in sections 4.3.1 to 4.3.6 of Annex Il and section
17.1 of Annex V of the JCPOA and described in this section, beginning on Implementation Day
such sanctions, including sanctions on associated services, do not apply to non-U.S. persons
who: (i) are part of the energy sector of Iran; (ii) purchase, acquire, sell, transport, or market
petroleum, petroleum products (including refined petroleum products), petrochemical products,
or natural gas (including liquefied natural gas) to or from Iran; (iii) provide to Iran support,

%2 See supra note 23.
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investment (including through joint ventures), goods, services (including financial services), and
technology that can be used in connection with Iran’s energy sector, the development of its
petroleum resources, and its domestic production of refined petroleum products and
petrochemical products; or (iv) engage in activities with Iran’s energy sector, including N10OC,
NITC, and NICO.

For additional information on the energy and petrochemical sector-related sanctions lifting
discussed in this subsection, please see section B of the JCPOA FAQs.

D. Sanctions Related to Iran’s Shipping and Shipbuilding Sectors and Port
Operators

Commitment:

Section 4.4 of Annex Il and section 17.1 of Annex V of the JCPOA provide for the lifting, on
Implementation Day, of secondary sanctions that apply to non-U.S. persons with respect to Iran’s
shipping and shipbuilding sectors and port operators. In particular, beginning on Implementation
Day, the following activities by non-U.S. persons are no longer sanctionable:

e Transactions with Iran’s shipping and shipbuilding sectors and port operators, including
IRISL, South Shipping Line, and NITC, and the port operator(s) of Bandar Abbas*® (see
section 4.4.1 of Annex Il of the JCPOA); and

e The provision of associated services for the categories above (see section 4.4.2 of Annex
Il of the JCPOA).

Implementation:

To effectuate the lifting of these sanctions on Implementation Day, the USG, in addition to
removing certain individuals and entities from the SDN List, FSE List, and NS-ISA List as
described in section 111 below, took the following steps:

1. Correspondent or Payable-Through Account Sanctions:

a. Waived the imposition of correspondent or payable-through account sanctions
under: section 1245(d)(1) of NDAA 2012 (for significant financial transactions by
FFIs with the CBI)**; section 1244(d)(2) of IFCA (for significant financial
transactions by FFIs for the sale, supply, or transfer to or from Iran of significant
goods or services used in connection with the energy, shipping, or shipbuilding
sectors of Iran, including NIOC, NITC, and IRISL); section 1245(c) of IFCA (for
significant financial transactions by FFIs for the sale, supply, or transfer to or
from Iran of precious metals or specified materials (graphite, raw or semi-finished

*3 As stated in the JCPOA, this commitment is based on the port operator(s) of Bandar Abbas no longer being
controlled by a person on the SDN List. For additional information on the operations of Bandar Abbas, please see

JCPOAFAQE.2.

* See supra note 11.

17


https://www.treasury.gov/resource-center/sanctions/Programs/Documents/jcpoa_faqs.pdf
https://www.treasury.gov/resource-center/sanctions/Programs/Documents/jcpoa_faqs.pdf

January 16, 2016

b.

C.

metals such as aluminum and steel, coal, and software for integrating industrial
processes) that are within the scope of the waivers under section 1245(a)(1) of
IFCA, as described in section VI below); and section 1247(a) of IFCA.*

Revoked E.O. 13645, including the correspondent or payable-through account
sanctions under subsection 3(a)(i) (for significant transactions by FFIs on behalf
of any Iranian person on the SDN List or any other person included on the SDN
List whose property and interests in property are blocked pursuant to subsection
2(a)(i) of E.O. 13645 or E.O. 13599).4°

Committed to refrain from imposing sanctions under section 561.203(a) of the
IFSR for transactions by FFIs with the CBI that are consistent with the waiver of
section 1245(d)(1) of NDAA 2012,

2. Blocking Sanctions:

a.

b.

Waived the imposition of blocking sanctions under section 1244(c)(1) of IFCA*
(with respect to non-U.S. persons who knowingly provide significant financial,
material, technological, or other support to, or goods or services in support of any
activity or transaction on behalf of or for the benefit of a person determined to be
part of the energy, shipping, or shipbuilding sectors of Iran or to operate a port in
Iran, or Iranian individuals or entities set forth in Attachment 3 to Annex Il of the
JCPOA).®

Revoked: E.O. 13622, including the blocking sanctions under section 5(a) (with
respect to persons who have materially assisted, sponsored, or provided financial,
material, or technological support for, or goods or services in support of, NIOC,
NICO, or the CBI, or the purchase or acquisition of U.S. bank notes or precious
metals by the Government of Iran); and E.O. 13645, including the blocking
sanctions under subsection 2(a)(i) (with respect to persons who have materially
assisted, sponsored, or provided financial, material, or technological support for,
or goods or services to or in support of, any Iranian person included on the SDN
List or any other person included on the SDN List whose property and interests in
property are blocked pursuant to subsection 2(a)(i) of E.O. 13645 or E.O.
13599).4

3. Menu-based Sanctions:

a.

Waived the imposition of menu-based sanctions under: section 212(a) of the TRA
(with respect to non-U.S. persons who knowingly provide underwriting services

%% See supra note 15.
“® See supra note 17.
*" See supra note 18.

“® See supra note 19.
*% See supra note 21.
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or insurance or reinsurance for NIOC, NITC, or a successor entity to either
company, in cases where the transactions are for activities described in section 4.4
of Annex Il of the JCPOA); section 1244(d)(1) of IFCA (with respect to non-U.S.
persons who knowingly sell, supply, or transfer to or from Iran significant goods
or services used in connection with the energy, shipping, or shipbuilding sectors
of Iran, including NIOC, NITC, and IRISL); sections 1245(a)(1)(B),
1245(a)(1)(C)(1)(D-(11) and 1245(a)(1)(C)(ii)(1)-(I1) of IFCA (with respect to non-
U.S. persons who sell, supply, or transfer to or from Iran specified materials
(graphite, raw or semi-finished metals such as aluminum and steel, coal, and
software for integrating industrial processes), subject to certain limitations as
described in section VI below); and section 1246(a) of IFCA® (for non-U.S.
persons who provide underwriting services, insurance, or reinsurance in
connection with activities involving Iran that are described in sections 17.1 to
17.2 and 17.5 of Annex V of the JCPOA, or to or for any individual or entity
whose property and interests in property are blocked solely pursuant to E.O.
13599).

See section 11 for an overview of the sanctions list removals that occurred on Implementation
Day and section VI for an overview of the waiver determinations and findings issued in
connection with the JCPOA.

Effects of the lifting of the sanctions related to Iran’s shipping and shipbuilding sectors and
port operators:

As a result of the lifting of sanctions specified in sections 4.4.1 to 4.4.2 of Annex Il and 17.1 of
Annex V of the JCPOA and described in this section, beginning on Implementation Day such
sanctions, including sanctions on associated services, do not apply to non-U.S. persons who are
part of the shipping or shipbuilding sectors of Iran or who: own, operate, control, or insure a
vessel used to transport crude oil, petroleum products (including refined petroleum products),
petrochemical products, or natural gas (including liquefied natural gas) to or from Iran; operate a
port in Iran, engage in activities with, or provide financial services and other goods and services
used in connection with, the shipping and shipbuilding sectors of Iran or a port operator in Iran
(including the port operator(s) of Bandar Abbas®"), including port services, such as bunkering
and inspection, classification, and financing, and the sale, leasing, and provision of vessels to
Iran, including to IRISL, NITC, and South Shipping Line or their affiliates.

For additional information on the sanctions lifting related to Iran’s shipping and shipping
sectors and port operators discussed in this subsection, please see section E of the JCPOA FAQs.

%0 See supra note 23.
%! See supra note 43.
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E. Sanctions Related to Gold and Other Precious Metals

Commitment:

Section 4.5 of Annex Il and section 17.1 of Annex V of the JCPOA provide for the lifting, on
Implementation Day, of secondary sanctions that apply to non-U.S. persons with respect to Iran’s
trade in gold and other precious metals and the provision of associated services for such trade.

Implementation:

To effectuate the lifting of these sanctions on Implementation Day, the USG, in addition to
removing certain individuals and entities from the SDN List, FSE List, and NS-ISA List as
described in section 111 below, took the following steps:

1. Correspondent or Payable-Through Account Sanctions:

a. Waived the imposition of correspondent or payable-through account sanctions

b.

C.

under: section 1245(d)(1) of NDAA 2012 (for significant financial transactions by
FFIs with the CBI)*; section 1245(c) of IFCA (for significant financial
transactions by FFIs for the sale, supply, or transfer to or from Iran of precious
metals); and section 1247(a) of IFCA.>

Revoked E.O. 13645, including the correspondent or payable-through account
sanctions under subsection 3(a)(i) (for significant transactions by FFIs on behalf
of any Iranian person on the SDN List or any other person included on the SDN
List whose property and interests in property are blocked pursuant to subsection
2(a)(i) of E.O. 13645 or E.O. 13599).°*

Committed to refrain from imposing sanctions under section 561.203(a) of the
IFSR for transactions by FFIs with the CBI that are consistent with the waiver of
section 1245(d)(1) of NDAA 2012,

2. Blocking Sanctions:

a. Waived the imposition of blocking sanctions under section 1244(c)(1) of IFCA®

(with respect to non-U.S. persons who knowingly provide significant financial,
material, technological, or other support to, or goods or services in support of any
activity or transaction on behalf of or for the benefit of a person determined to be
part of the energy, shipping, or shipbuilding sectors of Iran or to operate a port in

%2 See supra note 9.

>3 See supra note 15.
% See supra note 17.
%% See supra note 18.
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b.

Iran, or Iranian individuals or entities set forth in Attachment 3 to Annex Il of the
JCPOA).*®

Revoked: E.O. 13622, including the blocking sanctions under section 5(a) (with
respect to persons who have materially assisted, sponsored, or provided financial,
material, or technological support for, or goods or services in support of, NIOC,
NICO, or the CBI, or the purchase or acquisition of U.S. bank notes or precious
metals by the Government of Iran); and E.O. 13645, including subsection 2(a)(i)
(with respect to persons who have materially assisted, sponsored, or provided
financial, material, or technological support for, or goods or services to or in
support of, any Iranian person included on the SDN List or any other person
included on the SDN List whose property and interests in property are blocked
pursuant to subsection 2(a)(i) of E.O. 13645 or E.O. 13599).°’

3. Menu-based Sanctions:

a. Waived the imposition of menu-based sanctions under: section 1245(a)(1)(A) of

IFCA (with respect to non-U.S. persons who sell, supply, or transfer to or from
Iran precious metals); and section 1246(a) of IFCA™® (for non-U.S. persons who
provide underwriting services, insurance, or reinsurance in connection with
activities involving Iran that are described in sections 17.1to 17.2 and 17.5 of
Annex V of the JCPOA, or to or for any individual or entity whose property and
interests in property are blocked solely pursuant to E.O. 13599).

See section 11 for an overview of the sanctions list removals that occurred on Implementation
Day and section VI for an overview of the waiver determinations and findings issued in
connection with the JCPOA.

Effects of the lifting of sanctions related to gold and other precious metals:

As a result of the lifting of sanctions specified in section 4.5 of Annex Il and section 17.1 of
Annex V of the JCPOA and described in this section, beginning on Implementation Day such
sanctions, including sanctions on associated services, do not apply to non-U.S. persons who sell,
supply, export, or transfer, directly or indirectly, to or from Iran, gold and other precious metals,
or conduct or facilitate a financial transaction or provide services for the foregoing, including
any security, insurance, and transportation.

For additional information on the sanctions lifting related to Iran’s trade in gold and other
preci