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The Corporate Transparency Act’s (CTA) reporting obligations are back in effect after a nationwide court order blocking
the CTA’s implementing regulations was stayed on February 17, 2025.  Most reporting companies are now required to
file beneficial ownership information (BOI) reports by March 21, 2025.   Reporting companies should be prepared to
file by the new deadline, even though that deadline could be extended by the U.S. Department of Treasury’s Financial
Crimes Enforcement Network (FinCEN) or by legislation moving through Congress.

On February 17, 2025, the U.S. District Court for the Eastern District of Texas, citing a recent Supreme Court order
in McHenry v. Texas Top Cop Shop, Inc., granted a stay of an order that blocked implementation of the CTA’s
implementing regulations, including the BOI filing deadline.   The next day, FinCEN issued a notice announcing new
BOI reporting deadlines.   FinCEN’s notice states that most reporting companies must file BOI reports by March 21,
2025.

FinCEN’s notice notes several exceptions to the March 21, 2025 deadline. Reporting companies that previously
received a reporting deadline later than March 21, 2025, may still file their initial BOI reports by the later deadline.   For
example, for any reporting company that qualifies for disaster relief related to Hurricane Debby, Francine, Helene, or
Milton, the reporting deadline remains April 23, 2025.   In addition, plaintiffs in National Small Business United v.
Yellen, No. 5:22-cv-01448 (N.D. Ala.)—namely, members of the National Small Business Association as of March 1,
2024—are not currently required to file BOI reports.

While the CTA is back in effect with a new reporting deadline, several pending developments could affect the CTA’s
scope and deadline. FinCEN’s notice states that between now and the March 21, 2025, reporting deadline, the bureau
“will assess its options to further modify deadlines, while prioritizing reporting for those entities that pose the most
significant national security risks.”   In addition, legislation pending in Congress, if enacted as law, would delay the
reporting deadline to January 1, 2026, for all entities formed before January 1, 2024.   Finally, FinCEN has announced
plans, without elaboration, “to initiate a process this year to revise the BOI reporting rule to reduce burden for lower-
risk entities, including many U.S. small businesses.”

The constitutionality of the CTA remains on appeal in the Eleventh Circuit, where a U.S. district court in Alabama found
the CTA unconstitutional, and in Texas Top Cop Shop in the Fifth Circuit, where oral argument is scheduled for April 1,
2025.  In Michigan, Oregon, and Virginia, U.S. district courts have denied preliminary injunctions with respect to the

1

2
3

4

5

6

7

8
9

10

11

https://www.cadwalader.com/ref-news-views/index.php
https://www.cadwalader.com/professionals/dean-berry
https://www.cadwalader.com/professionals/christian-larson
https://www.cadwalader.com/professionals/keyes-gilmer
https://www.cadwalader.com/resources/clients-friends-memos/the-corporate-transparency-acts-reporting-obligations-are-back-in-force#_ftn1
https://www.cadwalader.com/resources/clients-friends-memos/the-corporate-transparency-acts-reporting-obligations-are-back-in-force#_ftn2
https://www.cadwalader.com/resources/clients-friends-memos/the-corporate-transparency-acts-reporting-obligations-are-back-in-force#_ftn3
https://www.cadwalader.com/resources/clients-friends-memos/the-corporate-transparency-acts-reporting-obligations-are-back-in-force#_ftn4
https://www.cadwalader.com/resources/clients-friends-memos/the-corporate-transparency-acts-reporting-obligations-are-back-in-force#_ftn5
https://www.cadwalader.com/resources/clients-friends-memos/the-corporate-transparency-acts-reporting-obligations-are-back-in-force#_ftn6
https://www.cadwalader.com/resources/clients-friends-memos/the-corporate-transparency-acts-reporting-obligations-are-back-in-force#_ftn7
https://www.cadwalader.com/resources/clients-friends-memos/the-corporate-transparency-acts-reporting-obligations-are-back-in-force#_ftn8
https://www.cadwalader.com/resources/clients-friends-memos/the-corporate-transparency-acts-reporting-obligations-are-back-in-force#_ftn9
https://www.cadwalader.com/resources/clients-friends-memos/the-corporate-transparency-acts-reporting-obligations-are-back-in-force#_ftn10
https://www.cadwalader.com/resources/clients-friends-memos/the-corporate-transparency-acts-reporting-obligations-are-back-in-force#_ftn11
https://www.cadwalader.com/


CTA.   In Maine, a U.S. district court granted summary judgment, holding that the CTA is a valid exercise of
congressional power.

For now, the CTA and its implementing regulations remain enforceable. We will continue to monitor developments as
they occur.
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