
1 The Bank Policy Institute is a nonpartisan public policy, research and advocacy group, representing the nation’s 
leading banks and their customers.  Our members include universal banks, regional banks, and the major foreign 
banks doing business in the United States.  Collectively, they employ almost two million Americans, make nearly half of 
the nation’s small business loans, and are an engine for financial innovation and economic growth. 

2  Pub. L. No. 116-283, Div. F, Tit. LXIV, 134 Stat. 4604 (2021). 

3  Pub. L. No. 116-283, Div. F, 134 Stat. 4547 (2021). 

4  87 Federal Register 59498 (Sept. 30, 2022).  
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5  87 Federal Register 59514.  See also 31 C.F.R. § 1010.380(b).  

6  87 Federal Register 59515.  See 31 U.S.C. § 5336(h); 31 C.F.R. § 1010.380(g).  Liability is subject to a carefully 
circumscribed safe harbor that encompasses good-faith corrections.  See 31 U.S.C. 5336(h)(3)(C); 31 C.F.R. § 
1010.380(a)(3).  Some commenters expressed concern with the certification requirement in light of the scope and 
availability of civil and criminal penalties.   

7  Pub. L. No. 116-283, Div. F, Tit. LXIV, §§ 6002 & 6402, 134 Stat. 4604 (2021). 

8  31 U.S.C. § 5336(b)(4). 

9  See, e.g., 87 Federal Register 59522, 59560, 59587.  

10  See, e.g., id. at 59512, 59514, 59546. 

11  88 Federal Register 2760, 2763-2764 (Jan. 17, 2023).  

12  Id.  



Financial Crimes Enforcement Network -3- March 20, 2023 

• 

• 

• 

• 

• 

13  In the BO Reporting Rule, FinCEN voiced its “expect[ation] that reporting companies will take care to verify the 
information they receive from their beneficial owners and applicants before they report it to FinCEN .”  87 Federal 
Register 59514.  See also id. at 59515 (FinCEN “does not expect that an inadvertent mistake by a reporting company 
acting in good faith after diligent inquiry would constitute a willfully false or fraudulent violation”).  

14 An “unknown” option on the proposed report to be used to collect beneficial ownership information is further evidence 
of why financial institutions should not be required or expected to access the registry on a “business as usual” basis.  
For additional information on this general issue, see BPI’s Comment Letter, dated February 14, 2023, in response to 
FinCEN’s Dec. 16, 2022 Advance Notice of Proposed Rulemaking (the “ANPRM”) regarding beneficial ownership 
access and safeguards and use of FinCEN identifiers for entities available at:

 

15  31 U.S.C. § 5336(b)(4). 

https://bpi.com/wp-content/uploads/2023/02/BPI-Comment-Letter-re-Proposed-FinCEN-BOI-Access-Rule-filed-2-14-23-.pdf
https://bpi.com/wp-content/uploads/2023/02/BPI-Comment-Letter-re-Proposed-FinCEN-BOI-Access-Rule-filed-2-14-23-.pdf
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