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SANCTIONS: TWO-WEEKS UPDATE

EU
Fourth victory for G. Pumpyanskaya

On 02.09.2026 the General Court of the ECJ annulled the 
extensions of sanctions against G. Pumpyanskaya for the period 
from 15.03.2026 to 15.09.2026. The action was brought on 
24.11.2025. The proceedings took 9.5 months. The Court 
observed that the Council of the EU had extended the sanctions 
on the basis of the same facts that had been rejected by the court 
in its most recent judgment in the applicant’s favour of 
15.10.2025 (prior to that, judgments in her favour had been 
handed down on 26.06.2024 and 02.04.2025). The Court stated 
that its judgment would take effect upon the expiry of the 2 
months allowed for an appeal. No later than 15.09.2026, the 
Council of the EU will either — as it did with Tokareva — remove G. 
Pumpyanskaya from sanctions following the fourth judgment or 
extend the sanctions for 6 (or 12) months.

Transferring shares into a personal foundation does not relieve 
businessmen of the burden of proof

On 02.09.2026 the General Court of the ECJ dismissed the action 
brought by I.A. Kesaev seeking annulment of sanctions for the 
period from 15.03.2024 to 15.09.2025. The action was brought on 
05.06.2024. The proceedings took 2 years and 2 months. Earlier, 
on 04.09.2024, the Court of Justice of the EU had refused 
Kesaev’s application to have the sanctions lifted for the period 
from 08.04.2022 to 15.03.2024. The new circumstance was the 
transfer, in December 2023, of 73% of the shares in Mercury 
Retail Holding into a personal foundation. The Court noted the 
Council of the EU's evidence that personal foundations are an 
instrument that emerged in March 2022 and that makes possible 
to retain control over assets and to conceal their owners. In that 
connection, since the applicant relies on a change in his personal 
situation, he is required to disclose the terms and other details of 
the transfer of the shares.

The General Court of the ECJ upholds sanctions against R.A. 
Abramovich

On 09.09.2026 the General Court of the ECJ dismissed the action 
brought by R.A. Abramovich seeking annulment of sanctions for 
the period from 15.03.2025 to 15.03.2026. The action was 
brought on 26.05.2025. The proceedings took 1 year and 3.5 
months. In particular, the Court noted that the applicant's 26% 
stake in Evraz PLC does not make him a minority shareholder, 
since it is larger than any other and he is entitled to nominate 3 of 
the 11 directors. The fact that 2/3 of the revenue of the UK 
company Evraz PLC comes from activities outside Russia does 
not negate the fact that 1/3 is attributable to Russia. The 
applicant contended that he was unable to dispose of the shares 
because he could not obtain a share certificate from the registrar 
for further steps to be made with the depositary Euroclear. 
However, the applicant's correspondence with Evraz PLC and the 
company's correspondence with OFSI that were submitted do not 
prove that there was any direct refusal on the part of the 
regulator, the depositary, or the registrar.
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Mints in Lithuanian

On 03.09.2026 the General Court of the ECJ gave an 
interpretation of Council Decision 2014/145/CFSP and the 
related Regulation 269 at the request of the Supreme 
Administrative Court of Lithuania.

The request was made in connection with an appeal by Inter 
RAO Lietuva against a judgment of the court of first instance, 
which had refused to declare unlawful the refusals of the 
Financial Crime Investigation Service under Lithuania’s Ministry 
of the Interior (FNTT), in May and June 2022, to remove the 
applicant from the list of sanctioned persons, on which it had 
been included by reference to control by the President of the 
Russian Federation.

Among other things, the General Court of the ECJ confirmed 
that national courts have jurisdiction over cases challenging 
decisions on inclusion in national lists. The courts must verify 
whether there is a sufficient evidentiary basis in support of such 
decisions and may examine the question of informal / indirect 
control by a foreign government. At the same time, the Court 
noted that Inter RAO UES owns 51% of the company’s shares 
through Rao Nordic Oy (Finland), and that references to the 
"authoritarian and oligarchic" character of the Russian economy 
may provide context for the assessment of evidence but do not 
remove the need for the national authorities to gather it.

UK

Denali: another consequence of Mints 

On 04.09.2026 an English court held that liquidators would not 
breach sanctions if they gave their consent to an assignment 
between a sanctioned creditor company and a company from 
the UAE. First, under Mints, "funds" are a financial asset 
conferring a right to a liquidated or definite sum (for example, 
claims on money). A right to receive funds as a result of the 
liquidation does not meet this criterion, since the amount of the 
payment is not determined — notwithstanding the range of USD 
30 to 40 million stated in the assignment agreement, the 
assignor’s status as sole creditor, and the liquidators’ 
declarations as to the possibility of paying it around GBP 19 
million. Nor does the assignor have a beneficial interest in 
possession in the funds that are held in trust by the liquidators 
as a result of the transaction with the assignor in August 2022. 
The claims are therefore an "economic resource“. Second, the 
assignment was concluded 3 months before the sanctions 
against the assignor, as part of a broad settlement, and under 
its terms the assignor received all the benefits from the 
assignee before the sanctions. Accordingly, in giving their 
consent, the liquidators provide nothing to the assignor.

WHAT TO EXPECT IN THE NEXT TWO WEEKS:

• Extension of individual sanctions by the Council of the EU.

• Judgment of the General Court of the ECJ in the case of R. 
Trotsenko
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