Targeting Dynamic Illicit Financing Networks
with Blocked Pending Investigation (BPI) Listings

By Michelle Kendler-Kretsch

The US Department of the Treasury's Office of Foreign Assets Control (OFAC) appears to have
a renewed interest in a sanctions tool first used in 2001: blocking individuals and entities
pending investigation. Used in two recent sets of listings, the tool offers the agility and speed
necessary to quickly and efficiently dismantle financing networks and sanctions evasion
tactics. Its strategic application warrants closer attention from financial institutions, who must
be responsive to their compliance obligations. Non-government organizations (NGOs) may be
aware of opportunities where they can advocate for OFAC to take greater advantage of this
option, particularly in cases related to sanctions evasion and conflict financing. In parallel,
NGOs can also play a vital role by sharing information that supports implementation and,
where applicable, reinforces the credibility of these provisional designations.

On June 6, 2024, the US Department of the Treasury’s Office of Foreign Assets Control (OFAC) quietly added seven
companies in the United Arab Emirates (UAE) to its Specially Designated Nationals (SDN) list." The UAE companies
were listed—without an accompanying press release—under the Sudan program, due to “their potential involvement in
activities violating US sanctions on Sudan.”?3 This unusual move invoked a little-known sanctions tool from 2001, blocked
pending investigation (BPI) listings.* It represented the second such set of listings in a year.>¢ In September 2023, OFAC
listed four companies pursuant to the Russian Harmful Foreign Activities program that were part of a corporate network in
the Central African Republic (CAR) supporting the Wagner Group.” ' Both of these sets of listings targeted fast-paced
financing networks in dynamic environments, suggesting that the BP!I listing can be a valuable tool to combat global illicit
financing in jurisdictions where it's challenging and time consuming to conduct necessary investigations and validate
information.

Corrupt and kleptocratic networks can be wide-ranging, fast-moving, and well-resourced, and all of this can hamper
sanctions’ effectiveness. Taking a network approach and sanctioning all elements of the network—including corporate
networks, enablers, and financiers—can have a powerful impact, but it takes resources and time. By using BPI listings,
for which investigations and formal evidentiary packages can be finalized after blocking, OFAC could theoretically list en-
tities faster, with fewer up-front resources, and without incurring administrative delays, meaning that listed entities could
be shut out of the financial sector more efficiently. BPI listings also signal OFAC’s priorities to NGOs and civil society
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groups, highlighting where sharing or publishing related information would be effective in supporting OFAC. The revival
of the BPI listing could thus strengthen OFAC’s ability to target conflict financing, sanctions evasion, and kleptocratic
networks, especially if the agency can optimize the tool’s use through effective implementation strategies based on past
lessons learned and appropriate compliance by the private sector.

Background

Statute

In order to understand the public BPI listing’s usages, benefits, and drawbacks, it's important to first look at the executive
powers that govern it."" In October 2001, the USA PATRIOT Act amended Section 203 of the International Emergency
Economic Powers Act (IEEPA), which grants the executive branch sanctioning authority.™ ** The amendment empow-
ered the executive branch to block transactions and assets “during the pendency of an investigation,”' an ability that was
designed for use in emergent cases.

In practice, blocked individuals and entities are included in OFAC’s SDN list, and financial institutions are required to
block their transactions to the same extent that they would an SDN.™ "6 Within a listing, OFAC distinguishes BPI listings
by placing “BPI-" before the relevant executive order (EO), for instance [BPI-RUSSIA-EO14024]." Blocked individuals
and entities that are delisted are removed from the SDN list and their delisting is noted in OFAC'’s recent actions notifi-
cations."

With regard to BPI listed individuals and entities, the PATRIOT Act does not specify a time limit for an investigation or
for OFAC to determine whether to formally designate them as a standard SDN, according to analysis by the Brennan
Center.” In addition, neither IEEPA nor the PATRIOT Act requires OFAC to provide explanation to a designated party,
including in cases where a subject is blocked pending investigation.?® ?' In some cases, it might be advantageous for
OFAC to provide explanation to blocked entities at or following designation, even if there is no legal requirement to do so.

OFAC can authorize a particular transaction or type of transaction with SDNs through a license that allows parties to
engage in normally prohibited transactions.?? Since transactions with BPI entities are also prohibited, applications for
licenses are considered in BPI-related cases.”

Overall, while awaiting formal designation or delisting, blocked entities effectively face the same restrictions as they
would if they were formally designated.* This means that the BP!I tool enables sanctioning authorities to apply immediate
financial pressure to these entities—mirroring the impact of formal designation—while still finalizing an investigation.

Usage trends

The first identified BPI listing was in December 2001, two months after the amendment that made BPI listings possi-
ble.?5 Between 2001 and February 2006, OFAC publicly used the BPI authority nine times, and it was not used again
until 2023. BPI has so far only been used by five sanctions programs: Counter Terrorism (December 2001, February
2004, February 2006), Libya (August 2002), Counter Narcotics Trafficking (August 2003, May 2003, June 2004, August
2005), Russian Harmful Foreign Activities (September 2023), and Sudan and Darfur (June 2024).2¢ These listings were
announced through OFAC'’s “Sanctions List Updates” pages and the Federal Register, as usual, although most were not
accompanied by press releases in which OFAC explained their designation decisions.
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Almost all BP!I listings have been for entities, and the few individuals who have been blocked were listed under the Count-
er Narcotics Trafficking program.?” The majority of BP!I individuals and entities have later been officially listed as SDNs,
but there are some exceptions. In March 2024, OFAC removed from the SDN list a Russia-linked company that had been
blocked pending investigation.?® Similarly, several BPI individuals and entities listed under the Counter Terrorism and
Counter Narcotics Trafficking programs were also removed without formal designation, including two entities that had
been on the list for seven and eight years, respectively.?-30:3132.33

BPI listed companies across multiple programs were revenue generating companies or were providing services to sanc-
tioned entities.** 333" For example, the UAE companies listed under the Sudan program were listed due to “their poten-
tial involvement in activities violating U.S. sanctions on Sudan,” according to press reporting, and OFAC has stated that
one of the companies “has provided money and weapons to the RSF.”¢ % What's more, the majority of BPl companies
have operated in a different jurisdiction than the program under which they were designated or the terrorist or drug traf-
ficking organization that they were linked to. For instance, three of the four BPI entities listed under the Russia program
are based in CAR,* while all of the BPI listed entities linked to Sudan are based in the UAE.*' Several early examples
of BPI entities are US-based companies controlled by foreign persons with links to terrorist organizations in the Middle
East.*244 The cross-border nature of illicit financing and sanctions evasion tactics highlights the need for a global ap-
proach, and this pattern suggests that BPI listings can provide a valuable tool to target these networks.

Considerations for Use as a Sanctions Tool

Though implemented much like formal SDN listings, BPI listings have several differences that make them particularly
appropriate under specific circumstances—for instance, in countering fast-moving, well-resourced sanctions evasion or
conflict financing networks in challenging investigative environments. An effective sanctions strategy often requires a
network-based approach that focuses on disrupting revenue generation, enablers, and circumvention methods.* Target-
ing these networks is also time sensitive: If a network approach is not taken quickly, the network can be utilized to render
sanctions ineffective. BP! listings offer the potential to effectively and rapidly target these elements, strengthening sanc-
tions effectiveness. There are also ways in which OFAC might implement the tool to increase the chances of improved
sanctions policy outcomes.

Timing

BPI listings may provide a more rapid response option than formal designations, especially in instances of sanctions
evasion or conflict financing, when quick action is essential. Building a full, formal designation package takes time, which
may tip off a subject and give them space to redistribute their holdings and assets, but a BPI listing places an entity on
the screening list while a complete package is still being finalized.*®*” This speed is particularly relevant in cases when
an entity is already publicly named, as in investigative reporting—the quicker turnaround for a BP! listing may shorten the
time between naming and listing. In addition, since there is no notice period for BPI listings,***° they can offer the useful
element of surprise, which might otherwise wane while completing necessary investigative tasks of acquiring or verifying
the appropriate documents and evidence for a formal, complete package. Another example highlighting the critical need
for speed is when OFAC suspects that a potentially harmful transaction is imminent but has not yet gathered all the
necessary evidence. In such cases, BPI could be used to halt the transaction, again leveraging the element of surprise.

Ultimately, BPI listings could improve OFAC’s ability to play whack-a-mole, enabling the agency to better keep up with
sanctions evasion tactics in which newly established companies replace those already targeted by sanctions. OFAC
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could theoretically list entities faster and with fewer up-front resources, meaning that listed entities could be shut out of
the financial sector more efficiently, with blocked entities facing financial pressure while OFAC finalizes its investigations.
This is particularly impactful in difficult to investigate environments where verifying evidence or finding additional infor-
mation is time consuming and challenging.

Given that there is no statutory timeframe for these investigations, the indefinite nature of BPI listings could undermine
the tool’s effectiveness and even be argued to cause harm to individuals or entities. Since 2023, the time between a BPI
listing and a formal designation or delisting has been less than a year (6-8 months), but prior to 2023, some cases took
several years to be resolved.® OFAC should aim to balance its use of BPI to finalize investigations, without allowing
investigations to continue that cannot be resolved within a reasonable timeframe.

Burden of proof

For a BPI listing, the “reasonable basis” legal standard still applies, and BP!I listings undergo legal review.*"*? Finalizing
a formal designation package may require taking time to confirm or corroborate compelling evidence or receive official
versions of documentary evidence, whereas a BPI listing allows OFAC to impose financial pressure while waiting to
finalize details.

As with any traditional designation file, evidence for a BPI listing can include a wide range of material, including open-
source information, newspaper articles, and even hearsay.** Both the Sudan and Wagner cases involve BPI listed com-
panies that were named in articles and reports published by the media and nongovernmental organizations prior to their
listing.>* %:%6:57.%8 Given the negative media attention, these entities might have faced financial restrictions, but without
swift OFAC action, they could have redistributed their network accordingly. Assuming that OFAC was not previously
aware of these entities—or at a minimum not ready to designate based on their records at that time—the BPI listings
enabled OFAC to take quick action following publication, and the agency could use the public reporting as part of its
evidence for blocking. This also highlights the importance of NGOs and civil society continuing to investigate, report on,
and provide evidence about bad actors and illicit conduct. Their work may provide helpful evidence to support a future
BPI listing by OFAC or to aid OFAC in finalizing complete designation packages on already blocked entities.

Any differences in evidence requirements between BPI listings and formal designation do not appear to result in the
overuse of the tool or in excessive blocks that never result in formal designations. When compared to standard desig-
nations, BPI listings have rarely been used; the current SDN list contains over 10,000 listed entities, and BPI has only
been used 45 times since 2001 (see annex for full list).*® Given this, there doesn't appear to be a pattern of overuse or
out-of-control listing. In fact, 82% of BPI listings have eventually led to formal designations.® Nevertheless, both overuse
and the potential risk of finding insufficient evidence for a formal designation should be monitored for.

Compliance

In terms of how banks and other financial institutions must respond to listings from a compliance standpoint, BPI listings
are treated exactly like SDNs and are included on screening lists. However, because BP!I listings often lack press releas-
es, they may allow for a quieter listing with less potential for attention and blowback. This may be an important option to
ensure private sector compliance while being sensitive to diplomatic pressures or reputational risks. In addition, while it
is unclear what the interagency process is for BPI listings—an article in a law journal assesses that OFAC is in complete
control of the ability to block assets pending investigation—the process could be less onerous and more independent
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than for SDN listings, if true, improving OFAC’s reaction time in responding to ongoing events that could impact sanctions
effectiveness.’

Entities listed as BPI are under investigation for conduct that would qualify them for formal sanctions designations.®
The lack of a press release accompanying the listing, however, means that the public is typically unaware of the spe-
cific rationale for the listing or the risk profile of the blocked entity. This may hamper the effectiveness of sanctions, as
financial institutions may be unaware of their obligations to treat BP! listings as they would typical SDN listings and may
not respond according to the risks posed by a blocked entity. Further, this impacts the opportunity both for the threat of
sanctions to change the behavior of not-yet-listed entities engaging in similar illicit activities and for the private sector to
preemptively sever relationships that have similar risk profiles. Clear communication as to why an individual or entity has
been listed as BPI could potentially influence both of these situations but should be balanced against the possible con-
sequences of impacting ongoing investigations, making public the allegations from an investigation still being finalized,
or tipping off possible future targets.

To improve private sector compliance and public awareness of the risk posed by listed entities, NGOs and civil society
may be in a position to bridge a public messaging gap in cases where OFAC is unable to do so. After a designation,
online search results for an SDN typically include the OFAC designation press release, along with media reporting on the
designation. Compliance officers searching a BP! listed entity may face an information desert. Options to improve public
information could include quick responses by knowledgeable civil society groups or OFAC communication alternatives
to the press release. For example, in the case of the entities that were blocked under the Sudan program, press report-
ing of a Treasury spokesperson specified that they were listed due to “their potential involvement in activities violating
U.S. sanctions on Sudan,” providing some details in lieu of a formal press release.®® Overall, this messaging serves as
a deterrent to other actors engaging in similar behavior and as an alert to the private sector to thoroughly evaluate their
relationships and improve sanctions effectiveness.

Delisting

Delisting is an important aspect of sanctions policy, as it incentivizes sanctioned entities to change their behavior.® There
is a formal administrative procedure through which individuals and entities listed as SDNs can provide evidence as to
why they should be delisted, including in cases where the basis for designation no longer applies; the company or indi-
vidual has changed their behavior, control, or ownership; or the identifying information is incorrectly linked to an individual
or entity.® BPI listings do not appear to have the same administrative reconsideration procedures, as they are not con-
sidered final agency actions under the Administrative Procedures Act and are therefore not required to be reviewed.* In
the case of the main US branch of the Al Haramain Islamic Foundation, however, the foundation exchanged documents
with OFAC between its BPI listing in February 2004 and its formal designation in September 2004,%” demonstrating the
ability for entities to communicate with OFAC even without a more formalized reconsideration procedure.

The ability to delist individuals and entities prior to designation also provides an avenue for OFAC to target individuals
such as enablers and financiers, incentivize them to change their behavior, and delist them without long-lasting reputa-
tional damage from press releases or the attention raised by a formal designation. OFAC has blocked only a few individ-
uals using the BPI authority, and none since 2023.% Yet, in the sphere of illicit financing and sanctions evasion networks,
trusted enablers and their personal assets are vital and difficult to replace. Individuals may have to respond to listing
pressure by changing their behavior and pushing for delisting, while blocked companies may instead just reorganize.
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Constitutional issues

Several legal cases have raised constitutional concerns around BPI listings related to US-based individuals and enti-
ties.®® 70772 They mostly relate to the constitutional right to due process for US persons and entities, and some concerns
appear to be specific to the legal environment of investigating terrorism financing and links in the post-9/11 era.

Recent Case Studies

2023: Wagner-linked CAR companies

In September 2023, CAR-based companies Bois Rouge, First Industrial Company, and Logistique Economique Etrangére
and Russia-based company Broker Expert LLC were first listed as BPI.” Six months later, Bois Rogue and Broker Expert
LLC were formally designated.” By May 2024, Logistique Economique Etrangére was also sanctioned for receiving ship-
ments from Broker Expert LLC.”® ¢ All three companies had known ties to the paramilitary Wagner Group.”" 7

The fourth company, First Industrial Company, was removed from the SDN list the same month that Bois Rouge and
Broker Expert LLC were designated.” First Industrial Company may not have been listed as an SDN, but public reports
indicate that it may have been part of the wider Wagner financing network. According to reporting by Jeune Afrique, First
Industrial Company was managed by Dmitry Sytii, who was the director of the Russian House culture center in Bangui
and is understood to be one of the leaders of Wagner in CAR.8:8'-828 The company markets Africa Ti L'Or, a Russian
beer attempting to take market share from the France-based Castel.® Sytii is allegedly tied to two attempted firebomb-
ings of a Castel brewery, as well as to campaigns against the French company.® &

This case demonstrates how BP! listings provide the flexibility to quickly add entities to the SDN list while formal evalua-
tions and assessments are being completed, with options to either designate or delist. Financing networks are valuable
assets for sanctions evasion by groups like the Wagner Group, and swiftly targeting these networks constrains how they
can operate.

2024: RSF-linked UAE companies

In June 2024, OFAC listed as BPI seven UAE companies with ties to the Rapid Support Forces (RSF).8-8 8.9 Several
of the named companies had previously been featured in reporting by media and NGOs. Reporting indicated that the
seven companies were listed as BPI due to “their potential involvement in activities violating U.S. sanctions on Sudan.”'
In January 2025, all seven companies were officially designated for being “linked to the RSF,” whose “ability to acquire
military equipment and generate finances continue to fuel the conflict in Sudan.”? The press release announcing their
designations highlighted how these companies were an integral part of a network of already sanctioned individuals and
entities related to the RSF, demonstrating a network approach.*

One of the listed companies is Capital Tap Holdings, which has interests in mining in Sudan and in a consulting outfit,
Capital Tap Management and Consultancies.* * Public reporting prior to the formal designation revealed that the com-
pany put together “special bulletins” to UK politicians from the RSF,* a fact that was confirmed by the RSF.%” The aim of
the bulletins was reportedly to combat disinformation about the conflict, and the Foreign Affairs Select Committee chair
“told i[News] that any organisation providing PR to the RSF was stoking the current conflict and hinted that sanctions
could be necessary to deter international support for the warring groups.”® According to OFAC, Capital Tap Holdings
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“provided money and weapons to the RSF.”® Another company, al Jil alQadem General Trading, was named by C4ADS
prior to designation as being 49% owned by Abdelrahim Hamdan Dagalo, a family member of Mohamed Hamdan Daga-
lo, or “Hemedti,” the leader of the RSF.'® In its press release, OFAC mentions Abdelrahim Hamdan Dagalo’s former
minority stake in the company.™'

Given the ongoing conflict in Sudan and the challenges with current mediation efforts, quick BP!I listings such as these
may have a more immediate impact on the conflict. The reference to sanctions violations indicates that OFAC may be
using BPI for both deterrence and enforcement of existing sanctions. In addition, OFAC’s focus on UAE companies that
are fueling the conflict indicates to NGOs and civil society some of OFAC’s sanctions priorities. NGOs and civil society
should take the opportunity to work in parallel with OFAC, publishing new evidence on the blocked entities or sharing
additional information on these types of networks.

Framework for Effective Advocacy Around BPI

Sanctions evasion tactics have become more sophisticated, and staying ahead of them can be a difficult task for sanc-
tioning authorities. OFAC has limited resources but is going after illicit networks with significant resources. As the agency
battles multiple crises across the globe, BPI listings offer the ability to act quickly and with fewer up-front resources.

The BPI listing was designed for use in emergent cases, and under these conditions, there are additional circumstances in
which it would be particularly effective. Overall, it should be used in cases where traditional sanctions designation routes
would reasonably risk major consequences that could be mitigated by the use of BPI instead. These consequences might
relate to reduced or negated sanctions effectiveness, as in cases of asset flight or changes in ownership; escalation in
the emergency that underpins the sanctions program, such as the imminent threat of significantly escalated conflict or
crimes against humanity; or irreversible actions, such as asset takeover or economic or environmental destruction.

In particular, advocating for the use of BPI might be effective when:

— Speed is of the essence, and a failure to act rapidly would result in in accelerated escalation of conflict or
improved means to commit gross human rights violations.

— There are fast-changing sanctions evasion networks, including enablers operating in real time to circum-
vent sanctions on behalf of designated entities, that would render sanctions completely ineffective. This
would include, for example, the complete shift of assets to a third party.

— Actively involved enablers of sanctioned networks are personally incentivized to sever relations in ex-
change for delisting.

— Networks are actively financing conflict or providing weapons, materials, or other support that would in-
crease the loss of civilian life.

— Actors are engaged in real time in sanctionable activity, such as undermining a democratic process or
committing human rights violations, where there would be a realistic chance that blocking would decrease
the sanctionable activity and that the lack of timely action would risk missing the window of opportunity
for change.

— The entity or individual is named in the public sphere in connection with sanctionable activity, and the time
to finalize a designation package would risk reduction of sanctions efficacy if assets are moved.

— There are suspected shadow designations—companies owned 50% or more by an already sanctioned
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entity but not officially listed on the SDN list—that should be treated as sanctioned entities according to
the 50% rule,' but implementation has been poor, and BPI listings could lead to significant implementa-
tion improvements from the private sector.

Advocating for the use of BPI might be harmful or ineffective when:

— The investigation has been completed and the entity is already approved for formal designation.
— There is insufficient evidence linking an entity to activities that justify its designation.

— The timing or rapid use of BPI would not impact the likely response of the actor when compared to a
formal designation.

— Humanitarian or wider political, economic, or military consequences of a listing are unknown or not thor-
oughly understood.

— Indications are that the pending investigations will not come to a swift conclusion.

Recommendations

Under the right circumstances, sanctioning authorities should consider the expedient use of BP! listings. As the agency
renews its thinking on the use of BPI listings to target conflict financing and sanctions evasion networks, the private sec-
tor, NGOs, and civil society also have clear roles to play to ensuring this authority is properly implemented.

Financial institutions and other private sector actors

Ensure BPI listings are appropriately integrated into compliance programs and training. Front line compliance
officers are key to identifying activity by blocked individuals and entities and stopping those transactions in accordance
with their obligations. Sanctioning authorities’ hopes of cutting blocked actors out of the financial system can only be
realized if the private sector is aware of what BPI listings mean for them, are well trained, and respond appropriately.
Compliance officers should familiarize themselves with the authority and format of BPI listings, and financial institutions
should ensure that they are properly accounted for in screening processes, if not already.

NGOs and civil society

Leverage BPI listings as an opportunity to publish about blocked individuals and entities and related activities.
Taking a BP! listing as a signal from OFAC, NGOs and civil society can tailor their public work to priorities that work in
parallel to OFAC'’s investigation. These efforts can also improve compliance officers’ understanding of the blocked indi-
viduals and entities and the risks they pose, increasing the searchability of a blocked actor. NGOs and civil society may
also consider the themes or focus points of OFAC'’s efforts and publish about related activity, such as conflict financing,
enablers, or weapons procurement.

Provide evidence to support sanctioning authorities’ investigations. NGOs often have more detailed and specific
evidence than is included in a publication, including underlying documentary evidence, identifying details, and testimo-
nies, while civil society, working on the front lines, may also be able to provide a unique perspective. NGOs can play a
role in providing evidence and information related to potential targets of a BPI listing. Additionally, NGOs and civil society
should see public BPI listings as a signal from OFAC regarding their ongoing investigations. They should consider shar-
ing information on blocked parties to support OFAC’s pending investigations.
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Advocate for the adoption of a BPI-style blocking tool by other sanctioning authorities. OFAC has often been
at the forefront of creative sanctions tools, including its Global Magnitsky program targeting corrupt actors and human
rights violators, which has been replicated by jurisdictions including the European Union and the United Kingdom. As
the international community looks to collaboratively tackle illicit networks, NGOs and civil society should advocate for
the adoption of a BPI-style tool by like-minded sanctioning authorities to more collectively tackle global illicit networks.

Sanctioning authorities

Encourage NGOs, civil society, and other stakeholders to share compelling evidence. The evidentiary materials
used by sanctioning authorities to support a listing may include input from civil society and the media. Civil society groups
often possess valuable evidence, such as documentation, identifying details, and testimonies. Any compelling evidence
shared may be combined with other sources at a sanctioning authority’s disposal to quickly respond and produce BPI
listings.

Enhance communication on compliance obligations. Given the resurgence of the authority, the private sector may
benefit from increased publicity about their obligations. Sanctioning authorities should proactively engage with the pri-
vate sector to clarify compliance obligations. Financial institutions may benefit from enhanced communication strategies
such as detailed updates on authority websites, regular press briefings, and targeted outreach events to address ques-
tions and improve understanding. Sanctions are only as effective as their implementation.

Ensure that listings are not left in limbo. BPI listings should only be included on the list for a limited period of time—
perhaps six months—unless there are clear extenuating circumstances. Once this window has elapsed, sanctioning
authorities should consider removing the BPI listed entity from the sanctions list, unless it is formally designated or is
relisted as BPI. Relisting should only be considered when there is forward progress in the investigation and an increased
likelihood of formal designation. This would prioritize the investigation into BPI listed entities and decrease the time they
remain in limbo.

Align the delisting process for BPI listed entities with the administrative process for the delisting of standard
designated entities. It is important for entities to have the opportunity to be removed from the sanctions list, especially
in cases where the behavior has changed such that the entity would no longer qualify for listing. Such an opportunity
improves the effectiveness of sanctions, adds legitimacy and accountability to the process, and lessens the potential for
reckless listing. In addition, there have been instances when designated individuals stayed on sanctions lists far longer
than was warranted and delisting took too long. Given that BP!I listings are based on pending investigations, the process
to reverse them should be swift to reward changed behavior and minimize any wrongfully incurred damage. This should
be true whether or not the blocked party argues for delisting.
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Annex: List of BPI Listed Entities

SEN

TRY BRIEFING

Program Location  BPI Listing Designation  Delisting
Bois Rouge SARLU BPI-RUSSIA- | CAR 2023-09-14'% [ 2024-03-08"%
EO14024
Limited Liability Company Broker BPI-RUSSIA- | Russia 2023-09-14'% | 2024-03-08%
Expert EO014024
Logistique Economique Etrangére | BPI-RUSSIA- | CAR 2023-09-1417 | 2024-05-301%8
SARLU EO14024
First Industrial Company SAU BPI-RUSSIA- | CAR 2023-09-14109 2024-03-13"°
EO14024
al Jil alQadem General Trading BPI-SU- UAE 2024-06-06"" [ 2025-01-072
L.L.C. DAN-14098
Al Zumoroud And Al Yaqoot Gold BPI-SU- UAE 2024-06-06"* [ 2025-01-07™
And Jewellers Trading L.L.C. DAN-14098
Capital Tap General Trading L.L.C. | BPI-SU- UAE 2024-06-06"° | 2025-01-07'"®
DAN-14098
Capital Tap Holding L.L.C. BPI-SU- UAE 2024-06-06"7 [ 2025-01-07'8
DAN-14098
Capital Tap Management And Con- | BPI-SU- UAE 2024-06-06"° [ 2025-01-07'%
sultancies L.L.C. DAN-14098
Creative Python L.L.C. BPI-SU- UAE 2024-06-06"" [ 2025-01-07'2
DAN-14098
Horizon Advanced Solutions Gen- | BPI-SU- UAE 2024-06-06'2 | 2025-01-07'*
eral Trading - Sole Proprietorship DAN-14098
L.L.C.
Benevolence International Founda- | BPI-PA us 2001-12-14'% [ 2002-11-19'%
tion, Inc.
Global Relief Foundation, Inc. BPI-PA us 2001-12-14"2" [ 2002-10-18"2
Al-Haramain Foundation BPI-PA US 2004-02-18'® | 2004-09-09'%
Kindhearts For Charitable Humani- | BPI-PA us 2006-02-19%! 2014-07-11"32
tarian Development, Inc.
Zaratan Corporation BPI-SDNT BVI 2003-08-08™3 [ 2003-10-17"* [2009-10-
30135
Ardila-Marmolejo, Ltd. BPI-SDNT Bahamas |2003-05-08"¢ |Before 2004- [ 2009-10-
05_27137 30138
Sepulveda-Iragorri, Inc. BPI-SDNT U 2003-05-08"9 2009-10-
30140
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Sepulveda-lragorri, Ltd. BPI-SDNT Colombia | 2003-05-08'*" | Before 2004- | 2009-10-
05_27142 30143

Vidal Caggigas, Rolando BPI-SDNT US 2003-05-08+ 2006-12-
22145

Aero Continente (USA) Inc. BPI-SDNTK [ US 2004-06-01"¢ | 2011-04-28™

Aero Continente S.A. BPI-SDNTK | Peru 2004-06-018 | 2004-11-10™®

Aviandina S.A.C. BPI-SDNTK | Peru 2004-06-01%° | 2009-02-10""

Cargo Aircraft Leasing Corp. BPI-SDNTK [ US 2004-06-01%2 [ 2011-04-28'

Desme Hurtado, Maximo Zadi BPI-SDNTK | Peru 2004-06-01"* | 2009-02-10'%°

IAC International Inc. BPI-SDNTK [ US 2004-06-01'% | 2011-04-28"

International Pacific Trading, Inc. BPI-SDNTK | US 2004-06-01%8 | 2011-04-28'°

Mejia Magnani, John Yvan BPI-SDNTK | Peru 2004-06-01"° | 2009-02-10"®"

Morales Andrade, Carlos Enrique BPI-SDNTK | Peru 2004-06-01'2 2008-10-
22163

Sistema De Distribucion Mundial, BPI-SDNTK | Peru 2004-06-01'4 | 2009-02-10%

SAC.

Zevallos Gonzales, Lupe Maritza BPI-SDNTK | Peru 2004-06-01'%¢ | 2009-02-10¢

Zevallos Gonzales, Milagros Ange- | BPI-SDNTK | Peru 2004-06-01'%¢ | 2009-02-10¢°

lina

Zevallos Gonzales, Winston Ricardo | BPI-SDNTK | Peru 2004-06-01"° | 2009-02-10""

Arreola Gomez, Guadalupe Arman- | BPI-SDNTK | Mexico 2005-08-18'"2 | 2006-07-12'"

do

Arriola Luna, Oscar Ignacio BPI-SDNTK | Mexico 2005-08-18"* [ 2006-07-12'" [2013-07-
30176

Arriola Luna, Paola BPI-SDNTK | Mexico 2005-08-18"" | 2006-07-12'"®

Carrasco Miranda, Willebaldo BPI-SDNTK | Mexico 2005-08-18'° | 2006-07-121%

Licon Munoz, Jorge Arturo BPI-SDNTK | Mexico 2005-08-18%" [ 2006-07-12'¢2

Luna Rivera, Guadalupe Rocio BPI-SDNTK | Mexico 2005-08-18'83 2008-10-
22184

Jimenez Bedoya, Maria Adriana BPI-SDNT Colombia 2002-10-25' | 2010-01-
08186

Mazuero Erazo, Hugo BPI-SDNT Colombia Before 2004- | 2010-01-

05-27"¢ 0888

Mira Valencia, Adriana Patricia BPI-SDNT Colombia 2003-03-27'8 | 2010-01-
08190

Transporting, LLC BPI-SDNT US 2003-05-021% 2010-01-
08192

Platinum Commercial Bank Ltd. BPI-LIBYA Pakistan 2002-08-12'% 2002-08-
13194
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