
 

 1

 
 

Update for Public Plans Regarding Foreign Bank and Financial Accounts  
Filing Requirements 

 
June 29, 2009 

 
Much confusion exists regarding filing of Form TD F 90-22.1, Report of Foreign Bank and Financial 
Accounts (FBAR). Generally, any U.S. person or entity that at any time during calendar year 2008 had 
a financial interest in, or signature or other authority over, any financial account located in a foreign 
county, where the aggregate value exceeded $10,000, is required to file. The filing deadline for FBARs 
is June 30. 
 
If a public pension plan has an investment in a foreign investment partnership or corporation and has 
the information necessary to file an FBAR and is able to file, the plan should do so by June 30. It 
remains unclear as to whether the plan is obligated to file (or whether a U.S. person with less than 50% 
ownership in a foreign investment partnership or corporation needs to file). 
 
If a plan does file by June 30, it is recommended that it include a cover letter indicating that (1) it made 
its filing because of the recent public statements of IRS officials regarding the FBAR form, (2) it is 
attempting to provide all required information, (3) it will provide additional information required by the 
IRS, and (4) it will provide FBARs for prior years, if required by the IRS. 
 
If the plan is not in a position to file by June 30, recent IRS guidance permits the plan to file by 
September 23 and avoid late filing penalties, although late filing introduces additional uncertainties. 
 
While it is not clear that the IRS will provide any clarification on the FBAR filing requirements, we 
hope to receive some clarification on the need for public plans to file between now and September 23. 
 
For more information on the issues addressed in this LawFlash, please contact any of the following 
Morgan Lewis attorneys: 
 
San Francisco 
Gary A. Herrmann 415.442.1380 gherrmann@morganlewis.com 
 
Washington, D.C. 
Mark E. Matthews 202.739.5655 mark.matthews@morganlewis.com 
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About Morgan, Lewis & Bockius LLP 
Morgan Lewis is an international law firm with more than 1,400 lawyers in 22 offices located in 
Beijing, Boston, Brussels, Chicago, Dallas, Frankfurt, Harrisburg, Houston, Irvine, London, Los 
Angeles, Miami, Minneap
F
www.morganlewis.com.  
 
IRS Circular 230 Disclosure 
To ensure compliance with requirements imposed by the IRS, we inform you that any U.S. federal tax 
advice contained in this communication (including any attachments) is not intended or written to be 
used, and cannot be used, for the purpose of (i) avoiding penalties under the Internal Re
(ii) promoting, marketing or recommending

venue Code or 
 to another party any transaction or matter addressed herein. 
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or information about why we are required to include this legend in emails, please see 
.morganlewis.com/circular230. 

 
This LawFlash is provided as a general informational s rued as, and does not constitute, legal advice on any 

specific matter, nor does this mess ey Advertising in some states.  
Please note that the prior results discussed in the material do not guarantee similar outcomes.  
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