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I. PFIC INTRODUCTION



Historical Purpose of PFICs

• The PFIC regime was enacted via the Tax Reform Act of 1968 to prevent 
the deferral of income through the use of foreign corporations. 

• PFICs commonly include:
• Investments funds (e.g., hedge funds and private equity funds)
• Foreign mutual funds (including publicly traded mutual funds)



PFIC Definition

• Requirements:
1) A foreign entity
2) Which is treated as a corporation for US federal income tax purposes
3) Meets the Income Test or Asset Test

NOTE: There is no minimum U.S. person percentage ownership for a 
foreign corporation to be a PFIC.



PFIC Income Test
• Income Test

• 75% or more of the foreign corporation’s gross income is passive income
• Passive income – generally includes: 

• dividends
• interest and annuities
• rents and royalties (but not from an active trade or business)
• gains over losses from sales or exchanges of certain properties, including:

• Property that gives rise to dividends, interest, royalties, rents or annuities
• An interest in a partnership, trust or REMIC
• Property that does not produce income

• gains over losses from commodities transactions
• foreign currency gains over foreign currency losses
• income from notional principal contracts (e.g., interest rate swaps, equity 

swaps)
• income from a partnership if the corporation owns less than 25% of the 

partnership
• If 25% or more is owned, look-through rules apply

NOTE: Passive income does not include dividends, interest, rents, and royalties from a related 
person that is not properly allocable to passive income of such related person



PFIC Asset Test
• Asset Test

• At least 50% of the average percentage of assets held by foreign corporation 
during the taxable year are assets that:

• Produce passive income
• Held for the production of passive income

• 2020 final regulations provide the following guidance with respect to the PFIC asset 
test: 

• As a general rule, the asset test applies based on value (publicly traded 
corporations) and based on adjusted basis for CFCs. Other foreign corporations 
may elect value or adjusted basis method.

• “averaging” is applied on a quarterly basis, but a shareholder may elect to use 
shorter periods, such as a monthly or weekly basis, and 

• an asset need not actually produce passive income currently to be a passive 
asset, which includes assets held for the production of passive income

• Passive assets typically include:
• Cash
• Stock and securities
• Derivative instruments e.g., swaps, options



PFIC Exceptions and Look-through Rules

• There are three sets of look-through rules to consider when testing for PFIC Status 
(as applicable):

• Subsidiary look-through rules
• Related person look-through rules
• Special domestic corporation look-through rules

• Exceptions to PFIC status - to consider when the Income or Asset Test is met:
• Start-up exception (available for 1st year with gross income)
• Change of business exception



Polling Question #1



II. TAXATION OF PFICS



Taxation of PFICs

• For Taxpayers who own an interest in a PFIC (directly or indirectly), one of 
the 3 regimes may apply:

• Excess distribution regime (default regime)
• Qualified electing funds (QEFs)
• PFIC with mark-to-market election



Excess Distribution Regime

• Default regime if no election made
• Distributions:

• Recognized in year made
• Must determine if distribution is “excess distribution”

• If the distribution received in current year > 125% of average distributions 
received in three prior years – it is an excess distribution

• All dividends treated as ordinary dividends (not qualified dividends subject to the long-
term capital gain rate) 

• All gains taxed at ordinary rates
• The excess distribution is allocated to the entire holding period of PFIC shares on per 

share per day basis
• The holding period for purposes of the allocation does not include the period in which 

the US person was not a US person.
• The excess distribution allocated to earlier years is taxed at the highest marginal rate 

in effect for each year and interest is charged on deemed deferred income per year 
as if the tax was due in those prior years.

• Foreign income taxes imposed on the distribution may be claimed as foreign tax credits.
• Taxes are also allocated ratably to each holding period day.



QEF Regime

• Flow through concept for US tax purposes
• US shareholder recognizes annually share of:

• Ordinary income
• Long term capital gains

• Election should be made in the first year of ownership of PFIC to achieve best 
results and avoid complexities

• Takes away the punitive tax and interest regime under the excess 
distribution regime (default regime).

• Election made on Form 8621
• This election is usually NOT made for foreign mutual funds due to the inability 

to get financial information on US tax basis
• Common with foreign private equity funds (treated as corporations) who have 

significant US investors 
• Gain upon sale of QEF PFIC treated as capital gain
• Foreign tax credits for indirect taxes (taxes paid by the foreign corporation on 

its earnings) are only available for corporate taxpayers who own at least 10% 
of the PFIC.



QEF Regime

• PFIC must provide to shareholders “PFIC Annual Statement” which shows 
their pro-rata share of earnings and net capital gain or sufficient 
information to allow the shareholders to compute these amounts

• Must be prepared under US tax rules
• Distributions are reported on PFIC Annual Statement but not double-

counted as income (Sec. 1293(d)) similar to a U.S. Partnership regime



Mark-to-Market Regime

• Most common method for foreign mutual funds
• Takes away the punitive tax and interest regime under the excess 

distribution regime (default regime).
• Can be advantageous if the shareholder is ineligible to make a QEF 

election (such as if the PFIC is unable or unwilling to provide the 
information necessary to satisfy the reporting requirements), and the 
shareholder seeks to avoid the “default” excess distribution regime.

• The PFIC stock must be “marketable”:
• regularly traded on a qualified US or foreign securities exchange

• Regularly traded = traded on at least 15 days during each quarter 
of the year.

• Comparable to a regulated investment company offered for sale as the 
issuer and redeemable at its net asset value, OR

• An option on marketable PFIC stock



Mark-to-Market Regime

• Increase in value is recognized each year as ordinary income.
• Increase is value = FMV at end of the year – adjusted basis

• Distributions are taxed as ordinary income
• Basis in the PFIC stock is increased for MTM income (reduces the gain on 

disposition)
• Gain on the disposition is treated as ordinary income
• Decreases in value allowed but limited to “unreversed inclusions”

• Unreversed Inclusions = prior income (less losses) recognized under 
MTM rules

• Decreases in excess of Unreversed Inclusions are not recognized until 
disposition

• Basis in PFIC stock is decreased by MTM Loss allowed.
• Loss, in excess of Unreversed Inclusions, treated as a capital loss



Polling Question #2



III. FORM 8621



Who must file and when?

• Each US Person who is a direct or indirect shareholder of PFIC
• Indirect shareholder:

• A 50%-or-more shareholder of a CFC that is not a PFIC and that 
directly or indirectly owns stock

• A 50%-or-more shareholder of a domestic corporation that owns a 
section 1291 fund

• 2nd tier PFIC
• PFICs held through pass-through entities

• A S corporation is considered a pass-through entity



Who must file and when?

• Exception - Excess Distribution Regime only (no QEF or MTM election) 
(Treas. Reg. §1.1298-1(c)(2)).

• Direct owners: if value of PFIC stock is $25,000 or less ($50,000 or 
less for MFJ) on the last day of the shareholder’s tax year and 
there is no reportable transaction 

• Indirect owners: if value of PFIC stock is $5,000 or less on the last 
day of the shareholder’s tax year and there is no reportable 
transaction.

• NOTE: the value of the PFIC stock does not exempt the 
shareholder from the excess distribution regime. If the value is 
less than the threshold amount but there is a sale or 
distribution of PFIC stock during the year, the excess 
distribution regime is applicable, and Form 8621 is required.

• Additional exceptions apply if the shareholder is a tax-exempt entity or if 
PFIC shares are held through certain foreign pension funds (Treas. Reg. §
1.1298-1(c)(4)).



Form 8621 – Basic Information



Form 8621 – Part I



Form 8621 – Part II
• QEF Election – make the election in Part II Box A.
• MTM Election – make the election in Part II Box C

Note: Election is made once. The subsequent year forms 8621 will show which 
type of PFIC regime(s) apply with respect to the PFIC in Part I line 5.



Late elections
• Cannot normally make a late QEF or MTM election

• A QEF or MTM election may be made with a current tax return.
• MTM election - MTM gain in the first year of election treated as an Excess 

Distribution
• QEF election - Once the stock is subject to the excess distribution regime, it remains 

subject to the excess distribution regime (even it if no longer meets the PFIC 
definition) unless a purging QEF election is made.

• Purging QEF Elections - When a QEF election is made in a year after the acquisition of 
the PFIC interest, any gain which has accrued in the PFIC may be “purged” to avoid the 
application of the excess distribution regime with respect to the pre-election years.

• A purging QEF election is either:
• Deemed sale election – gain from the deemed sale of PFIC stock is treated as an 

excess distribution. 
• Made in Form 8621 Part II Box D
• Gain or loss reported in Part V

• Deemed dividend election – allowed only for PFICs which are also CFCs. 
• Made in Form 8621 Part II Box E
• Deemed distribution reported in Part V



Form 8621 – Part III



Form 8621 – Part IV



Form 8621 – Part V



Form 8938



Excess Distribution Regime Example
Sales of PFIC Stock 



Excess Distribution Regime Example
Gain Allocation



Excess Distribution Regime Example
Form 8621 – Part I



Excess Distribution Regime Example
Form 8621 – Part V (GAIN)

*For practical reasons, 
amounts are combined 
(a separate Part V for 
stock with different 
holding periods).



Excess Distribution Regime Example
Form 8621 – Part V (LOSS)

*For practical reasons, 
amounts are combined 
(a separate Part V for 
stock with different 
holding periods).



2022 Proposed Regulations

1. Domestic Partnerships (and S Corporations) –
• No elections - Currently, domestic partnerships are generally permitted to make a QEF 

election or an MTM election with respect to PFIC owned by the partnership directly or 
indirectly. 

• When the partnership makes a QEF election, it includes its proportionate share of 
ordinary earnings and net capital gains of the PFIC and its U.S. partners are then 
required to include their distributive share of QEF inclusions in income. 

• Similarly, when the partnership makes an MTM election, it includes the excess 
amount of the fair market value of PFIC stock at the end of the taxable year over the 
adjusted tax basis in the PFIC stock as taxable and its U.S. partners are then 
required to include their distributive share in income.

• Under the proposed PFIC regulations, domestic partnerships won’t be allowed to make 
the QEF or MTM election or any purging elections. U.S. partners would be required to 
make these elections. 

• Preexisting QEF and MTM elections would continue to be valid or partners in domestic 
partnerships which made a QEF/MTM election as if they were effectively made by each 
partner.

• No Form 8621 – Under the proposed regulations, domestic partnerships (and S 
Corporations) would not be required to file Form 8621. Instead, domestic partnerships 
(and S Corporations) would have certain reporting responsibilities as part of Schedules K-
2 and K-3.

Key Changes



2022 Proposed Regulations

2. CFC- PFIC Overlap Rule 
• A “US Shareholder” (broadly, a 10% owner) owning shares of a foreign 

corporation that is both a CFC and a PFIC is generally not subject to 
the PFIC rules under the CFC/PFIC overlap rule in IRC Section 
1297(d). The proposed regulations would confirm this treatment by 
subjecting partners (or shareholders) to the PFIC regime if (1) their 
domestic partnership (or S corporation) owns a CFC that is also a 
PFIC; and (ii) they are not (indirect) US Shareholders of that CFC.

Key Changes



Polling Question #3



IV. NEW JERSEY AND NEW YORK 
TREATMENT



PFICs –

• New Jersey is a selective conformity state which means it adopts only 
certain IRC provisions, certain provisions as of a specific date, and/or 
makes certain material changes to key IRC provisions.

• Generally, follows federal method of reporting: QEF, MTM or Excess 
Distribution

• No election to extend payment of tax on undistributed QEF earnings

New Jersey Treatment



PFICs –

• Treatment of federal MTM loss to extent of Unreversed Inclusions?
• Treatment of gain on disposition as ordinary income for NJ purposes?
• Presumably, no interest charge or tax imposed at the highest rate on 

Excess Distribution for NJ purposes
• Limited guidance: State Tax News, Winter 2000

New Jersey Treatment



PFICs –

• New York is a rolling conformity state which means NY generally adopts 
the provisions of the IRC as enacted.

• Generally, follows the federal method of reporting: QEF, MTM or Excess 
Distribution

New York Treatment



V. NON-COMPLIANCE SOLUTIONS



What Happens If You Don't File Form 8621?

• Unlike other international information returns, there is NO penalty for not 
filing Form 8621.

• But, generally, it is to the advantage of a U.S. taxpayer to file Form 8621 
and to make an election to pay taxes on the current income of the PFIC to 
avoid punitive taxes on future distributions. 

No Form 8621 Penalties



But Watch for Other Penalties...

• While there is no Form 8621 penalty, most filers fail to simultaneously 
file Form 8938 to report the investment. The failure to report the PFIC 
interest on Form 8938 gives rise to a $10,000 penalty for failure to file, per 
incidence penalty.

• This penalty applies with respect to the Form 8938, but is tied to the failure 
to file the Form 8621. The maximum penalty is up to $50,000 penalty for 
failing to comply with the Form 8938 reporting requirements after IRS 
notification.

• If Form 8621 is filed, then in Form 8938, you must simply complete only 
Part IV and indicate that Form 8621 was filed.

Form 8938 Penalties



But Watch for Other Penalties...

• Also, while there is no Form 8621 penalty, most filers fail to file 
an FBAR to report the investment. The failure to report an FBAR gives rise 
to a $10,000 non-willful penalty for failure to file, per incidence penalty.

• Accuracy-related penalties: Generally, where there is an underpayment of 
tax that is due to negligence or disregard of rules and regulations, a 
penalty may be imposed in an amount equal to 20% of the tax 
underpayment. The penalty is increased to 40% of the tax underpayment 
for an undisclosed foreign financial asset understatement.

FinCen 114 (FBAR) Penalties



Statute of Limitation

• If form 8621 is not filed, the statute of limitation of the entire tax return may 
remain open indefinitely (sec. 6501(c)(8)).

• That means your entire return remains subject to audit until three years 
after you file the required Form 8621. See IRC Section 6501(c)(8).



IRS Letter 6291 Soft Letter Warning Notice







IRS Letter 6185 Soft Letter Warning Notice







Streamlined Filing Compliance Procedures

• Only Taxpayers that can certify under penalties of perjury that their 
conduct was non-willful may use the Streamlined Filing Compliance 
Procedures.

• The Streamlined Filing Compliance Procedures has helped over 10,000 
taxpayers come into compliance.

• The Streamlined Filing Compliance Procedures are available to both non-
resident and resident U.S. taxpayers who can demonstrate that their 
conduct was non-willful. 

• Caution: these programs could be closed at any time.
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Streamlined Filing Compliance Procedures

• Only Taxpayers that can certify under penalties of perjury that their conduct was 
non-willful may use the Streamlined Filing Compliance Procedures.

• The Streamlined Filing Compliance Procedures has helped over 10,000 taxpayers 
come into compliance.

• The Streamlined Filing Compliance Procedures are available to both non-resident 
and resident U.S. taxpayers who can demonstrate that their conduct was non-
willful. 

• Caution: these programs could be closed at any time.



What is the Purpose of the Streamlined Filing 
Compliance Procedures?

• The Streamlined Filing Compliance Procedures were designed to provide 
options to help both U.S. taxpayers residing overseas, AND in the U.S., 
comply with their U.S. tax obligations.

• The two programs are:
(1) the Streamlined Domestic Offshore Procedures (“SDOP”) and
(2) the Streamlined Foreign Offshore Procedures (“SFOP”) 

• Compared to the Former 2012 Streamlined Program, the SDOP and the 
SFOP include a broader section of non-compliant, but non-willful, U.S. 
taxpayers.

• For the first time, U.S. resident taxpayers who are out of compliance with 
reporting their foreign source income or, who have failed to file international 
information returns such as the FBAR, could now participate.



General Eligibility for the Streamlined Filing 
Compliance Procedures 

• The Streamlined Filing Compliance Procedures are designed only for 
individual taxpayers, including estates of individual taxpayers.  However, it 
should be noted that an estate might have a difficult time demonstrating the 
non-willfulness of a deceased individual.

• To be eligible for the SFOP:  the taxpayer must meet the definition of a 
“non-resident taxpayer”  and filed delinquent or amended income tax returns.  
All penalties are waived.

• To be eligible for the SDOP: the taxpayer must fail to satisfy the “non-
residency” criteria and file amended income tax returns.  There is a 5% 
miscellaneous penalty on assets reportable on an FBAR or Form 8938.

• Taxpayers must certify under penalties of perjury: that their conduct for 
the failure to report all income, pay all tax and file all information returns, 
including FBARs, was due to non-willful conduct.
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The Non-Willful Certification Statement for the
SDOP (Form 14654) and SFOP (Form 14653) 

• Under the FAQs, Taxpayers must include a narrative statement of facts 
setting forth the specific reasons for a failure to report all income, pay all 
tax, and submit all required information returns, including FBARs.

• Taxpayers must include the “whole story” including both favorable and 
unfavorable facts.

• Specific reasons, whether favorable or unfavorable, should include the 
Taxpayer’s personal background, financial background, and anything else 
the Taxpayer believes is relevant to his/her failure to report all income, pay 
all tax, and submit all required information returns, including FBARs.



What is Non-Willful Conduct?

• In order to participate in the SFOP or the SDOP, a Taxpayer must certify 
under penalty of perjury that his/her conduct was non-willful.

• The IRS has said that “non-willful conduct” for the new Streamlined 
Programs is  “conduct that is due to negligence, inadvertence, or mistake 
or conduct that is the result of a good faith misunderstanding of the 
requirements of the law.”

• The IRS also has said that it will give no further definition of non-willful 
conduct for purposes of the SFOP or the SDOP (other than that stated 
above).  It has said that the concept of willfulness is well documented in 
case law and expects practitioners to apply those definitions, as well as 
relevant portions of the IRS Manual in advising clients on whether their 
conduct fits within the definition of non-willfulness.



Differences Between the SDOP and the SFOP

• The primary differences between the SFOP and the SDOP are:

• Residency vs. non-residency: in the SFOP, the taxpayer qualifies as 
a non-resident U.S. taxpayer, whereas in the SDOP, the taxpayer 
qualifies as a resident U.S. taxpayer;

• Penalties: in the SFOP, all penalties are waived--the taxpayer only 
needs to pay taxes and interest due over a three-year period.  In the 
SDOP, the taxpayer must pay taxes and interest due over a three-
year period AND a 5% miscellaneous penalty on the highest account 
balances of the taxpayer’s offshore assets (using a six-year look back 
period and the year-end balances); and



The SFOP Procedure

• Once it is determined that a Taxpayer is eligible to participate in the SFOP, the 
Taxpayer must:

• File delinquent or amended tax returns, together with all required 
information returns for each of the most recent three years and pay any tax 
and interest due;

• File delinquent or amended FBARs for each of the most recent six years; 
and

• File a Certification in which the Taxpayer certifies under penalty of perjury 
that the failure to file tax returns, report all income, pay all tax, and submit 
all information returns, including FBARs was due to non-willful conduct.

• There are special rules if the Taxpayer is seeking relief for failure to elect 
deferral of income from retirement plans.



The SDOP Procedure

• Once it is determined that a Taxpayer is eligible to participate in the SDOP, the 
Taxpayer must:

• File amended tax returns, together with all required information returns for 
each of the most recent three years and pay any tax and interest due;

• File delinquent FBARs for each of the most recent six years; and

• File a Certification in which the Taxpayer certifies under penalty of perjury 
that the failure to file tax returns, report all income, pay all tax, and submit 
all information returns, including FBARs, was due to non-willful conduct.

There are special rules if the Taxpayer is seeking relief for failure to elect 
deferral of income from retirement plans.



The SDOP Miscellaneous Penalty

• In addition to paying any tax and interest due, a taxpayer participating in 
the SDOP must pay a 5% miscellaneous penalty on the highest aggregate 
balance/value of the Taxpayer’s foreign financial assets that are subject to 
the miscellaneous offshore penalty during the years in the covered FBAR 
period.

• In this case, year-end account balances and year-end asset values are 
used in lieu of the highest balances over the course of the year—and the 
5% penalty is assessed on the highest year.



IRS Delinquent International Information Return 
Procedures

• Taxpayers who do not need the protections of a voluntary disclosure (i.e., 
who are non-willful) or the Streamlined Filing Compliance Procedures to 
file delinquent or amended tax returns to report and pay additional tax, but 
who:

• have not filed one or more required international information returns,
• have reasonable cause for not timely filing the information returns,
• are not under a civil examination or a criminal investigation by the IRS, 

and 
• have not already been contacted by the IRS about the delinquent 

information returns
• should file the delinquent information returns with a statement of all 

facts establishing reasonable cause for the failure to file.



IRS Delinquent International Information Return 
Procedures

What are “informational returns”? Examples: IRS Form 5471 (Controlled Foreign Corporation)

IRS Form 3520, 3520-A (Foreign Trusts, Foreign gifts)

IRS Form 8938 (Foreign Assets)

IRS Form 8621 (PFICs)

Thresholds: - no unreported foreign income?

- reasonable cause

Foreign Income: “Taxpayers who have unreported income or unpaid tax are not precluded from 
filing delinquent international information returns.”



IRS DELINQUENT INTERNATIONAL INFORMATION RETURN PROCEDURES
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IRS Delinquent FBAR Submission Procedures

Taxpayers who do not need the protections of a voluntary disclosure (i.e., 
who are non-willful) or the Streamlined Filing Compliance Procedures to file 
delinquent or amended tax returns to report and pay additional tax, but who:
- have not filed a required Report of Foreign Bank and Financial Accounts 

(FBAR) (FinCEN form 114, previously Form TD F 90-22.1),
- are not under a civil examination or a criminal investigation by the IRS, 

and
- have not already been contacted by the IRS about the delinquent FBARs
should file the delinquent FBARs according to the FBAR instructions.



IRS DELINQUENT FBAR SUBMISSION PROCEDURES

- Note that reasonable cause is not a requirement (unlike the IRS Delinquent International Information 
Return Procedures, which do require reasonable cause)

- Include a statement explaining why you are filing late

- Additional tip:  state no tax loss

- File FBARs electronically at FinCEN

- The IRS will not impose a penalty for failure to file FBARs if taxpayer properly reported on his/her tax 
returns, and paid all tax on, the income from the foreign financial accounts reported on the 
delinquent FBARs.
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Polling Question #4



VI. TAKEAWAYS



Takeaways
• Consider check-the-box elections to prevent the application of the PFIC 

regime where possible.
• Ideally, consider QEF or MTM election in the first year.

• In subsequent years, consider purging QEF or MTM election.
• Consider foreign taxes paid by the PFIC and on PFIC distributions when 

planning for elections.
• Review of foreign investments on an annual basis and the potential need for 

PFIC testing if unclear
• Discuss investments in Foreign Private Equity and Mutual Funds with clients, 

PFIC reporting and the need for a cost-benefit analysis.
• Need for pre-immigration planning with non-residents prior to becoming U.S. 

Taxpayers
• Explore solutions to cure non-compliance and penalty 

minimization/management
• On March 28, 2022, the Biden Administration proposed to expand access to 

retroactive QEF elections on amended returns without obtaining a private 
letter ruling (PLR).



Questions?


	Slide Number 1
	Today’s Speakers
	Agenda
	I. PFIC INTRODUCTION
	Historical Purpose of PFICs
	PFIC Definition
	PFIC Income Test
	PFIC Asset Test
	PFIC Exceptions and Look-through Rules
	Polling Question #1
	II. TAXATION OF PFICS
	Taxation of PFICs
	Excess Distribution Regime
	QEF Regime
	QEF Regime
	Mark-to-Market Regime
	Mark-to-Market Regime
	Polling Question #2
	III. FORM 8621
	Who must file and when?
	Who must file and when?
	Form 8621 – Basic Information
	Form 8621 – Part I
	Form 8621 – Part II
	Late elections
	Form 8621 – Part III
	Form 8621 – Part IV
	Form 8621 – Part V
	Form 8938
	Excess Distribution Regime Example
	Excess Distribution Regime Example
	Excess Distribution Regime Example
	Excess Distribution Regime Example
	Excess Distribution Regime Example
	2022 Proposed Regulations	
	2022 Proposed Regulations	
	Polling Question #3
	IV. NEW JERSEY AND NEW YORK TREATMENT
	PFICs – 
	PFICs – 
	PFICs – 
	V. NON-COMPLIANCE SOLUTIONS�
	What Happens If You Don't File Form 8621?
	But Watch for Other Penalties...
	But Watch for Other Penalties...
	Statute of Limitation
	Slide Number 47
	Slide Number 48
	Slide Number 49
	Slide Number 50
	Slide Number 51
	Slide Number 52
	Streamlined Filing Compliance Procedures
	Slide Number 54
	What is the Purpose of the Streamlined Filing Compliance Procedures?
	General Eligibility for the Streamlined Filing Compliance Procedures 
	Slide Number 57
	Slide Number 58
	The Non-Willful Certification Statement for the�SDOP (Form 14654) and SFOP (Form 14653) �
	What is Non-Willful Conduct?�
	Differences Between the SDOP and the SFOP�
	The SFOP Procedure�
	The SDOP Procedure
	The SDOP Miscellaneous Penalty
	IRS Delinquent International Information Return Procedures�
	IRS Delinquent International Information Return Procedures
	Slide Number 67
	IRS Delinquent FBAR Submission Procedures
	Slide Number 69
	Polling Question #4
	VI. TAKEAWAYS
	Takeaways
	Questions?

