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Deadline Approaching for BEA Survey of Cross-
Border Financial Services, Including 
Management of Private Funds 

As we previously reported, the U.S. Commerce Department’s Bureau of Economic Analysis (BEA) has 

issued its five-year benchmark survey of financial services transactions between U.S. providers and 

foreign persons.  The survey form is now available and is due by October 1, 2015.  In May 2015, BEA 

published a final rule on the BE-180 Benchmark Survey of Financial Services Transactions Between U.S. 

Financial Services Providers and Foreign Persons.  For the first time, the Survey is mandatory for all 

entities subject to the reporting requirement, regardless of whether they are individually contacted by 

BEA.  Given the broad scope of the potential respondent universe, U.S. financial services providers 

should carefully evaluate whether they may be required to file responses, even if they have not previously 

responded to BEA surveys. 

The BE-180 Survey and Reporting Requirements 

The BE-180 Survey gathers comprehensive information on transactions between U.S. financial service 

providers and foreign persons in order to evaluate the magnitude and impact of U.S. international 

financial services transactions. Responses are required from any U.S. financial services provider or 

intermediary that has engaged in sales to or purchases from foreign persons exceeding $3 million during 

the 2014 fiscal year. The $ 3 million threshold applies separately to sales and purchases; mandatory 

reporting requirements may apply only to sales, only to purchases, or to both sales and purchases. In 

addition, any party specifically contacted by BEA must file a response, although detailed financial data is 

not required if the $ 3 million threshold is not met. 

Like other BEA surveys, the BE-180 Survey covers transactions with affiliated and unaffiliated foreign 

entities, including foreign funds.  To determine the scope of this requirement, U.S. reporters should focus 

on the country in which the counterparty is incorporated or organized, not the country where the parties or 

assets are located.  In particular, the BE-180 covers the sales or purchases of the following types of 

financial services: 

1. Brokerage services related to equity transactions; 

2. Other brokerage services; 

3. Underwriting and private placement services (related to debt or equity transactions); 

4. Financial management services; 

http://www.friedfrank.com/siteFiles%2FPublications%2FFINAL-%205-26-2015-%20BEA%20Creates%20New%20Reporting%20Requirement.pdf
http://www.gpo.gov/fdsys/pkg/FR-2015-05-20/pdf/2015-11996.pdf
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5. Credit-related services, except credit card services; 

6. Credit card services; 

7. Financial advisory and custody services; 

8. Securities lending services; 

9. Electronic funds transfer services; and 

10. Other financial services (including asset pricing services, security exchange listing fees, 

demand deposit fees, exist fees, and others). 

The financial management category, in particular, may apply to asset managers.  BEA’s instructions 

specify that asset managers should report fees (including incentive allocations) for transactions in which 

the manager has the authority to direct the use or investment of funds or other assets.  This includes the 

management of foreign commodity pools, mutual funds, hedge funds, private equity funds, and trusts. 

The survey form requires reporting total annual sales to and purchases from foreign persons on an 

aggregated basis per foreign country for each type of financial service.  The report covers the company’s 

2014 fiscal year, and only one form is required per consolidated U.S. entity.  The survey may be filed 

electronically.  The forms, instructions, and additional information are available on the BEA website at 

https://www.bea.gov/ssb/be180. 

Filing Deadline 

The BE-180 filing deadline is October 1, 2015.  However, in recognition of the potential burden required 

by this survey since the form was only recently released, BEA has granted the following automatic 

extensions: 

1) File by November 1, 2015 if the U.S. Reporter was notified of the BE-180 Survey by BEA and has a 

BE-180 identification number below 140012490. 

2) File by December 1, 2015 if the U.S. Reporter was notified of the BE-180 Survey by BEA and has a 

BE-180 identification number above 140012490. 

3) File by November 1, 2015 if the U.S. Reporter was NOT notified of the BE-180 Survey by BEA and 

does NOT have a BE-180 identification number. 

In addition, BEA will consider additional extension requests for up to 30 days (for scenarios 1 and 2 

above) or up to 60 days (for scenario 3 above) if requested by November 1, 2015. 

Conclusion 

The scope of the BE-180 Survey is quite broad and may require responses from many financial 

institutions and asset managers that have not previously submitted BEA survey responses.  The survey 

potentially covers a U.S. investment company’s provision of management, advisory, or brokerage 

services to its foreign funds, as well as a U.S. fund’s purchase of management, advisory, or brokerage 

services from a foreign entity.  Because the BE-180 form requires compilation of a significant amount of 

data, companies should begin preparing BE-180 Survey responses well in advance of the deadlines.  

https://www.bea.gov/ssb/be180
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If you have any questions regarding the BE-180 Survey or how it may affect your business, please reach 

out to the contacts listed below. 

* * * 

Authors: 

Hon. Mario Mancuso 

Michael Gershberg 

This alert is not intended to provide legal advice, and no legal or business decision should be based on its 

content. If you have any questions about the contents of this alert, please call your regular Fried Frank 

contact or the attorneys listed below: 

Contacts: 

Washington, D.C. 

Hon. Mario Mancuso +1.202.639.7055 mario.mancuso@friedfrank.com 

Michael Gershberg +1.202.639.7085 michael.gershberg@friedfrank.com 

 
Fried Frank’s International Trade and Investment Group regularly represents clients in international 

mergers and acquisitions, joint ventures, principal investments, and sensitive corporate investigations, 

particularly in relation to matters that implicate the U.S. government's regulation of international business 

activities, such as the Committee on Foreign Investment in the United States (CFIUS), economic 

sanctions, export controls, and anti-corruption and anti-bribery.  

For decades, our international trade and investment practitioners have been consistently recognized for 

their legal and policy-based contributions. Today, our practice is unique among its kind: it draws upon the 

Firm’s long tradition of senior U.S. government and diplomatic service, combines policy insight with deep 

technical expertise and business judgment, is fully integrated with Fried Frank’s preeminent Corporate 

and Litigation Practices, and is international in its outlook, experience, network reach and reputation. 
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