Conqress of the United States
Washinaton, M 20515
December 3, 2024

The Honorable Janet Yellen Ms. Andrea Gacki

Secretary Director

U.S. Department of the Treasury Financial Crimes Enforcement Network
1500 Pennsylvania Avenue NW 2070 Chain Bridge Road

Washington, D.C. 20220 Vienna, VA 22182

Dear Secretary Yellen and Director Gacki,

We write to express our deep concerns regarding the Beneficial Ownership Information (BOI) reporting
requirements under the Corporate Transparency Act (CTA), which will impose burdensome regulations on
small businesses nationwide, especially in our home state of Texas.

The Treasury Department’s Financial Crimes Enforcement Network (FinCEN) recently reported that only
14.2% of small businesses in Texas have submitted compliance with the BOI rule. This alarmingly low
compliance rate highlights this critical problem: many small business owners are unaware of these reporting
requirements or are struggling to navigate BOI’s complexity. Given the penalties for noncompliance, which
include fines of up to $10,000 or imprisonment for up to two years, this lack of awareness poses a significant
risk to small businesses already operating on tight margins.

Despite these risks, FiInCEN has not taken sufficient steps to ensure small businesses are adequately
informed or equipped to comply with BOI requirements. We have heard from countless small business
owners throughout our districts about the lack of clarity and guidance in the reporting process, which has left
them confused and overwhelmed. BOI requirements go beyond regulatory failure; they threaten
entrepreneurial growth and community development.

We urge you to extend the BOI compliance deadline and consider repealing or restructuring these
requirements to provide small businesses with the necessary time and transparency to comply without fear of
disproportionate penalties. This will help safeguard Texas’s vibrant small business sector that drives local
economies and creates countless jobs.

Thank you for your attention to this urgent matter. We trust that you will act swiftly to protect our small
businesses by ensuring regulations are fair and effectively communicated. We look forward to your response.

In God We Trust,
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Roger Williams Monica De La Cruz
Member of Congress Member of Congress
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Pete Sessions
Member of Congress
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Jake Ellzey
Member of Congress

Keith Self
Member of Congress

Chip Roy
Member of Congress
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Ronny L. Jackson
Member of Congress
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Dan Crenshaw
Member of Congress
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August Pfluger
Member of Congress
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Randy Weber
Member of Congress
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Kay Granger
Member of Congress
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Jodey Arrington
Member of Congress



