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limitation on the foregoing, it shall in-
clude the making, execution, or deliv-
ery of any assignment, power, convey-
ance, check, declaration, deed, deed of 
trust, power of attorney, power of ap-
pointment, bill of sale, mortgage, re-
ceipt, agreement, contract, certificate, 
gift, sale, affidavit, or statement; the 
making of any payment; the setting off 
of any obligation or credit; the ap-
pointment of any agent, trustee, or fi-
duciary; the creation or transfer of any 
lien; the issuance, docketing, or filing 
of, or levy of or under, any judgment, 
decree, attachment, injunction, execu-
tion, or other judicial or administra-
tive process or order, or the service of 
any garnishment; the acquisition of 
any interest of any nature whatsoever 
by reason of a judgment or decree of 
any foreign country; the fulfillment of 
any condition; the exercise of any 
power of appointment, power of attor-
ney, or other power; or the acquisition, 
disposition, transportation, importa-
tion, exportation, or withdrawal of any 
security. 

§ 570.311 United States. 
The term United States means the 

United States, its territories and pos-
sessions, and all areas under the juris-
diction or authority thereof. 

§ 570.312 U.S. financial institution. 
The term U.S. financial institution 

means any U.S. entity (including its 
foreign branches) that is engaged in 
the business of accepting deposits, 
making, granting, transferring, hold-
ing, or brokering loans or credits, or 
purchasing or selling foreign exchange, 
securities, or commodity futures or op-
tions, or procuring purchasers and sell-
ers thereof, as principal or agent. It in-
cludes but is not limited to depository 
institutions, banks, savings banks, 
trust companies, securities brokers and 
dealers, commodity futures and options 
brokers and dealers, forward contract 
and foreign exchange merchants, secu-
rities and commodities exchanges, 
clearing corporations, investment com-
panies, employee benefit plans, and 
U.S. holding companies, U.S. affiliates, 
or U.S. subsidiaries of any of the fore-
going. This term includes those 
branches, offices, and agencies of for-
eign financial institutions that are lo-

cated in the United States, but not 
such institutions’ foreign branches, of-
fices, or agencies. 

§ 570.313 United States person; U.S. 
person. 

The term United States person or U.S. 
person means any United States cit-
izen, 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. 

Subpart D—Interpretations 
§ 570.401 [Reserved] 

§ 570.402 Effect of amendment. 
Unless otherwise specifically pro-

vided, any amendment, modification, 
or revocation of any provision in this 
part, any provision in or appendix to 
this chapter, or any order, regulation, 
ruling, instruction, or license issued by 
the Office of Foreign Assets Control 
does not affect any act done or omit-
ted, or any modification, or revocation. 
All penalties, forfeitures, and liabil-
ities under any such order, regulation, 
ruling, instruction, or license continue 
and may be enforced as if such amend-
ment, modification, or revocation had 
not been made. 

§ 570.403 Termination and acquisition 
of an interest in blocked property. 

(a) Whenever a transaction licensed 
or authorized by or pursuant to this 
part results in the transfer of property 
(including any property interest) away 
from the Government of Libya or a per-
son, such property shall no longer be 
deemed to be property blocked pursu-
ant to § 570.201, unless there exists in 
the property another interest that is 
blocked pursuant to § 570.201, the trans-
fer of which has not been effected pur-
suant to license or other authorization. 

(b) Unless otherwise specifically pro-
vided in a license or authorization 
issued pursuant to this part, if prop-
erty (including any property interest) 
is transferred or attempted to be trans-
ferred to the Government of Libya or 
any other person whose property and 
interests in property are blocked pur-
suant to § 570.201, such property shall 
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be deemed to be property in which the 
Government of Libya or that person 
has an interest and therefore blocked. 

§ 570.404 Transactions ordinarily inci-
dent to a licensed transaction au-
thorized. 

Any transaction ordinarily incident 
to a licensed transaction and necessary 
to give effect thereto is also author-
ized, except: 

(a) An ordinarily incident trans-
action, not explicitly authorized within 
the terms of the license, by or with the 
Government of Libya or any other per-
son whose property and interests in 
property are blocked pursuant to 
§ 570.201; or 

(b) An ordinarily incident trans-
action, not explicitly authorized within 
the terms of the license, involving a 
debit to a blocked account or a transfer 
of blocked property. 

§ 570.405 Setoffs prohibited. 

A setoff against blocked property (in-
cluding a blocked account), whether by 
a U.S. bank or other U.S. person, is a 
prohibited transfer under § 570.201 if ef-
fected after the effective date. 

§ 570.406 Entities owned by a person 
whose property and interests in 
property are blocked. 

A person whose property and inter-
ests in property are blocked pursuant 
to § 570.201 has an interest in all prop-
erty and interests in property of an en-
tity in which it owns, directly or indi-
rectly, a 50 percent or greater interest. 
The property and interests in property 
of such an entity, therefore, are 
blocked, and such an entity is a person 
whose property and interests in prop-
erty are blocked pursuant to § 570.201, 
regardless of whether the entity itself 
is listed in the Annex or designated 
pursuant to Executive Order 13566. 

NOTE TO § 570.406: This section, which deals 
with the consequences of ownership of enti-
ties, in no way limits section 570.304’s defini-
tion of the term Government of Libya. 

Subpart E—Licenses, Authoriza-
tions, and Statements of Li-
censing Policy 

§ 570.501 General and specific licens-
ing procedures. 

For provisions relating to licensing 
procedures, see part 501, subpart E of 
this chapter. Licensing actions taken 
pursuant to part 501 of this chapter 
with respect to the prohibitions con-
tained in this part are considered ac-
tions taken pursuant to this part. Ad-
ditional general licenses and state-
ments of licensing policy relating to 
this part may be available through the 
following page on OFAC’s Web site: 
http://www.treasury.gov/resource-center/ 
sanctions/programs/pages/libya.aspx. 

§ 570.502 [Reserved] 

§ 570.503 Exclusion from licenses. 

The Office of Foreign Assets Control 
reserves the right to exclude any per-
son, property, transaction, or class 
thereof from the operation of any li-
cense or from the privileges conferred 
by any license. The Office of Foreign 
Assets Control also reserves the right 
to restrict the applicability of any li-
cense to particular persons, property, 
transactions, or classes thereof. Such 
actions are binding upon actual or con-
structive notice of the exclusions or re-
strictions. 

§ 570.504 Payments and transfers to 
blocked accounts in U.S. financial 
institutions. 

Any payment of funds or transfer of 
credit in which the Government of 
Libya or any other person whose prop-
erty and interests in property are 
blocked pursuant to § 570.201 has any 
interest that comes within the posses-
sion or control of a U.S. financial insti-
tution must be blocked in an account 
on the books of that financial institu-
tion. A transfer of funds or credit by a 
U.S. financial institution between 
blocked accounts in its branches or of-
fices is authorized, provided that no 
transfer is made from an account with-
in the United States to an account held 
outside the United States, and further 
provided that a transfer from a blocked 
account may be made only to another 
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