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On August 7, 2009, the Internal Revenue Service (IRS) issued a notice
extending the filing deadline with respect to Reports of Foreign Bank and
Financial Accounts (FBAR) to June 30, 2010 for certain eligible US persons,
including those with signature authority over, but no financial interest in, a
foreign financial account; and those with a financial interest in, or signature

authority over, a foreign commingled fund.

Eligible persons have until June 30, 2010 to file an FBAR for the 2008 and
earlier calendar years with respect to these foreign financial accounts. The
notice indicates that the IRS plans to issue guidance for these filers prior to
June 30, 2010, which may include clarification that some persons with
signature authority may not be required to file FBARs and that certain
interests in foreign commingled funds may not be subject to FBAR

reporting at all.

Generally, an FBAR must be filed by each US person that has a financial
interest in, or signature or other authority over, "foreign financial
account(s)" if the aggregate value of the account(s) exceeds $10,000 at any
time during the prior calendar year. Financial accounts include bank

accounts, securities accounts, accounts in which the assets are held in a


https://www.wilmerhale.com/en/

commingled fund, and any other account maintained at a foreign financial
institution. For FBAR purposes, a financial account is considered "foreign" if
the entity or institution where the account is maintained is located in a

jurisdiction other than the US.

To read the full text of a recent WilmerHale Email Alert on this subject, click
here. For additional details on the scope of the FBAR filing, please refer to

our prior Email Alerts on this topic, available here and here.

WilmerHale’s Tax Practice is broad and diverse, with lawyers who are
recognized both nationally and internationally as leading practitioners in the
field. Our lawyers advise clients on the tax implications of domestic and
international transactions, including mergers, acquisitions, financings,
investments, joint ventures and restructurings. Widely known for our
work with tax-exempt organizations, we advise such clients on an array of
issues presented by their tax-exempt status. We represent clients in seeking
favorable guidance and rulings from the IRS and state tax authorities, and
defend them in tax litigation and audits. Clients rely on our advice to
maximize their tax efficiencies and minimize their tax risks. For more

information on this practice, click here.

Attorneys in WilmerHale’s Investment Management Practice have
substantial experience in the full range of asset management regulatory
issues, and include a former SEC Director of Investment Management and
other senior SEC staff. Registered investment companies (and their
directors), investment advisers and broker-dealers turn to us for advice on
regulatory issues involving investment and financial products and services.
We also counsel venture capitalists, hedge funds, offshore funds and other
unregistered investment companies and their advisers on fund formation,

operation and compliance. For more information on this practice, click here.
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