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CLIENT ALERT

Corporate Transparency Act — Elimination of Beneficial Ownership Reporting Requirements for U.S.
Companies and Persons

On March 21, 2025, the U.S. Treasury Department’s Financial Crimes Enforcement Network (“FinCEN”) issued
an interim final rule (the “Interim Final Rule”) under the Corporate Transparency Act (“CTA”) to eliminate the beneficial
ownership information (“BOI”) reporting requirements for entities created in the United States (each a “U.S. Company”)
and any beneficial owners of any entities who are U.S. persons.

Effect; Who must still report.

Under the Interim Final Rule, only those entities formed under the law of a foreign country and that have registered
to do business in or with any U.S. State or Tribal jurisdiction by the filing of a document with a secretary of state or any
similar office of a U.S. State (each a “Foreign Reporting Company”) are required to comply with the BOI reporting
requirements, including initial filing of BOI reports or updating or correcting previously filed BOI reports. In addition, the
Interim Final Rule exempts from the filing requirement any obligation to file or provide any BOI of any U.S. persons who
are beneficial owners of any entity, whether a U.S. Company or a Foreign Reporting Company.

Foreign Reporting Companies are required to file their initial BOI report (other than with respect to their beneficial
owners who are U.S. persons) before the later to occur of: (i) 30 days after the date in which the Interim Final Rule is
published in the Federal Register or (ii) 30 days after the date in which they file a document registering them to do business
in the United States.

Bottom Line.
For U.S. Companies and U.S. beneficial owners, no BOI reporting is required under CTA.

Further information.

FinCEN is currently accepting comments on the Interim Final Rule and intends to finalize the rule later in 2025.
Further information on the CTA and the requirements can be found in our previous client alerts:
https://bswlaw.com/firm/client-alerts/ and FinCEN’s interim final rule: https:/fincen.gov/resources/statutes-
regulations/federal-register-notices/beneficial-ownership-information-3.

Contact Us

Brenner, Saltzman & Wallman LLP attorneys will continue to monitor developments related to the CTA, the Interim
Final Rule and any other actions FinCEN might take in connection therewith. If you have any questions about the
applicability of the CTA or your reporting obligations, please contact us.

The information contained herein is provided as an accommodation and for informational purposes only. The information may not
reflect the most current legal developments and may not be applicable to your specific circumstances. This information does not
constitute legal advice or create an attorney-client relationship with Brenner, Saltzman & Wallman LLP.
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