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The SPEAKER pro tempore. In the 

opinion of the Chair, two-thirds being 
in the affirmative, the ayes have it. 

Mr. HILL OF Arkansas. Mr. Speaker, 
on that I demand the yeas and nays. 

The yeas and nays were ordered. 
The SPEAKER pro tempore. Pursu-

ant to clause 8 of rule XX, further pro-
ceedings on this motion will be post-
poned. 

f 

PROTECT SMALL BUSINESSES 
FROM EXCESSIVE PAPERWORK 
ACT OF 2025 

Mr. HILL of Arkansas. Mr. Speaker, I 
move to suspend the rules and pass the 
bill (H.R. 736) to amend title 31, United 
States Code, to modify the deadline for 
filing beneficial ownership information 
reports for reporting companies formed 
or registered before January 1, 2024. 

The Clerk read the title of the bill. 
The text of the bill is as follows: 

H.R. 736 
Be it enacted by the Senate and House of Rep-

resentatives of the United States of America in 
Congress assembled, 
SECTION 1. SHORT TITLE. 

This Act may be cited as the ‘‘Protect 
Small Businesses from Excessive Paperwork 
Act of 2025’’. 
SEC. 2. MODIFICATION TO FILING DEADLINE FOR 

CERTAIN PRE-EXISTING REPORTING 
COMPANIES. 

Section 5336(b)(1)(B) of title 31, United 
States Code, is amended by striking ‘‘before 
the effective date of the regulations pre-
scribed under this subsection shall, in a 
timely manner, and not later than 2 years 
after the effective date of the regulations 
prescribed under this subsection,’’ and in-
serting ‘‘before January 1, 2024, shall, not 
later than January 1, 2026,’’. 

The SPEAKER pro tempore. Pursu-
ant to the rule, the gentleman from Ar-
kansas (Mr. HILL) and the gentleman 
from California (Mr. VARGAS) each will 
control 20 minutes. 

The Chair recognizes the gentleman 
from Arkansas. 

GENERAL LEAVE 
Mr. HILL of Arkansas. Mr. Speaker, I 

ask unanimous consent that all Mem-
bers may have 5 legislative days in 
which to revise and extend their re-
marks and include extraneous material 
on this bill. 

The SPEAKER pro tempore. Is there 
objection to the request of the gen-
tleman from Arkansas? 

There was no objection. 
Mr. HILL of Arkansas. Mr. Speaker, I 

yield myself such time as I may con-
sume. 

Mr. Speaker, I rise in strong support 
of H.R. 736, the Protect Small Busi-
nesses from Excessive Paperwork Act. I 
thank Representative NUNN of Iowa for 
his work on this important legislation. 

In 2021, Congress passed the Cor-
porate Transparency Act, known as the 
CTA. The goal of the CTA was to 
strengthen national security tools to 
target bad actors and nation-states at-
tempting to launder money through il-
licit activities. To accomplish this, the 
CTA established the beneficial owner-
ship information reporting regime 

through Treasury’s Financial Crimes 
Enforcement Network, known across 
the country as FinCEN. 

With an effective date of January 1, 
2024, the CTA regulations required 
roughly 32,600,000 small businesses in 
the United States to report their bene-
ficial ownership information to 
FinCEN by the following year. To the 
best of my knowledge, Mr. Speaker, 
only some 9 million, or one-third, of 
those required small businesses have 
filed. 

Recent Federal court actions on this 
confusing and complex rule have just 
added to the confusion that many of 
our Members are hearing about from 
their constituents in their districts. 

Although this law was enacted with 
good intentions, Treasury’s promulga-
tion and implementation of the new re-
porting regime has been overly com-
plex and particularly burdensome. Over 
the last year, Members have heard con-
sistently from their constituents that 
confusion reigns when it comes to ben-
eficial ownership reporting require-
ments. 

We have all heard not only from 
small businesses that are in the real es-
tate business or some small operating 
businesses that have a limited liability 
company or a limited partnership, but 
we have heard from their CPAs, their 
certified public accountants, and their 
legal advisers about all the confusion 
and concern around these reporting re-
quirements. 

It does not help that many small 
businesses have no idea what FinCEN 
is, making them wary of submitting 
such sensitive data to a government 
agency with which they are not famil-
iar. It is personally identifiable infor-
mation, the most sensitive information 
we have: our name, our taxpayer ID 
number, and ownership of our compa-
nies. 

That is why Congressman NUNN’s bill 
provides a 1-year extension of the re-
porting deadline, which will allow 
FinCEN to address gaps in its nation-
wide education campaign and tailor its 
outreach to small business owners. 

This extension ensures that all small 
business owners that qualify and are 
required, as beneficial owners, to re-
port have adequate time to try to com-
plete their reporting requirements, 
while here in Congress we continue to 
fight back against this particular rule 
and its structure. Otherwise, Mr. 
Speaker, these small business owners 
face aggressive penalties if they fail to 
report, even if it is unintentional. 

Small businesses in this country are 
the backbone of our economy. I hear 
that said many times every week on 
this House floor. If that is true, we 
ought to be working together to get re-
lief for them from this onerous rule. I 
commend Mr. NUNN for offering relief 
with this particular legislation. 

I want to highlight the work of my 
Republican colleagues for their cospon-
sorship of this critical legislation and 
thank my friends on the other side of 
the aisle, the gentlewoman from Kan-

sas (Ms. DAVIDS) and the gentleman 
from North Carolina (Mr. DAVIS), for 
signing on to H.R. 736. I hope they will 
help us get this legislation over the fin-
ish line to benefit America’s small 
businesses, even if it is in a moment of 
reprieve from the avalanche of rules. 

Mr. Speaker, I urge all of my col-
leagues to join me in supporting Mr. 
NUNN’s bill, H.R. 736, and I reserve the 
balance of my time. 

Mr. VARGAS. Mr. Speaker, I yield 
myself such time as I may consume. 

Mr. Speaker, despite the ill-named 
bill, I rise in support of H.R. 736, the 
Protect Small Businesses from Exces-
sive Paperwork Act, sponsored by Rep-
resentative NUNN. 

This bill extends the deadline for ex-
isting reporting companies under the 
Corporate Transparency Act, an essen-
tial piece of national security legisla-
tion designed to help law enforcement, 
financial institutions, and others root 
out the anonymous shell companies 
that are so often abused by domestic 
and foreign oligarchs, drug dealers, and 
terrorists to launder and hide their il-
licit funds. 

Extending the reporting deadline 
gives businesses extra time to comply 
with the law and additional time for 
the U.S. Treasury to do the vital out-
reach needed to raise awareness among 
applicable businessowners. 

I appreciate that Representative 
NUNN and Chairman HILL have chosen 
to offer this bill on the floor today, es-
pecially given the broad support for 
issuing this extension within our com-
mittee, but I have to say, given where 
things stand with the Trump adminis-
tration, these concerns fall a little flat. 

Since the inauguration, President 
Trump has disbanded Task Force 
KleptoCapture, which was designed to 
identify and pursue illicit Russian 
funds. He has declared that he will no 
longer prosecute most foreign corrup-
tion cases. President Trump has fired 
hundreds of bank examiners, who are 
responsible for ensuring that financial 
institutions are keeping up with their 
obligations to detect and report pos-
sible instances of financial crime. He 
shuttered the Consumer Financial Pro-
tection Bureau, which has returned $21 
billion to defrauded Americans. Fur-
ther, he and his GOP have fired crimi-
nal investigators at the Federal Bureau 
of Investigation and the Internal Rev-
enue Service and prosecutors at the 
Department of Justice. He himself has 
offered cryptocurrency products that 
can be purchased without any 
verifiable identification, undercutting 
the very financial crime-fighting agen-
cies that the CTA intends to bolster. 

Yes, I urge Members to vote for this 
bill, though it has little meaning if my 
GOP colleagues remain silent as Presi-
dent Trump dismantles the national se-
curity and law enforcement capacity of 
the U.S. Government. 

Also, it is ironic that I hear my good 
friend from Arkansas talk about the 
most sensitive, vital information that 
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we have, our personally identifiable in-
formation, and at this moment, we 
don’t even know who has access to it. 

That is one of the things that angers 
most Americans. They don’t know 
what Elon Musk is doing with this in-
formation or which young kid is run-
ning through these organizations get-
ting that information and for what 
purpose they are using it. 

Rome is burning, and my colleagues 
across the aisle need to stop fiddling 
and pick up the fire extinguisher. 

Mr. Speaker, I reserve the balance of 
my time. 

Mr. HILL of Arkansas. Mr. Speaker, I 
yield 4 minutes to the gentleman from 
Iowa (Mr. NUNN), the lead sponsor who 
has crafted this constructive bill. 

Mr. NUNN of Iowa. Mr. Speaker, I 
thank my colleagues from both Arkan-
sas and California for their support of 
my bill, the Protect Small Businesses 
from Excessive Paperwork Act. 

Mr. Speaker, in just the opening 
weeks of Congress, we have already led 
on bipartisan solutions to help our 
small businesses be successful and get 
a reprieve from the vast overreach that 
currently emanates from Washington, 
D.C. 

Small businesses, as we have noted, 
are the backbone of America. In my 
home State, they make up nearly 80 
percent of our State’s growth alone. 

Sadly, there are bureaucrats here in 
Washington who are focused on fines, 
fees, and prison time for nearly 32 mil-
lion small businesses that only woke 
up to new regulations just showing up 
on the scene. Unfortunately, nearly 23 
million of those small businesses have 
never even heard or received informa-
tion about the new requirements that 
they must meet. In fact, some even 
mistook them for scams coming out of 
a Federal agency they have never even 
heard of. 

Small businesses should not bear the 
risk of fines of up to $600 per day for 
every violation and up to nearly 24 
months in prison for failure to report 
on a law they weren’t even familiar 
with. 

In the first year alone, it will cost a 
small business around $8,000 in compli-
ance fees. That blows my mind. In fact, 
it compelled me to invite the Director 
under the Biden administration of 
FinCEN, Director Gacki, to come to 
Iowa. Yes, we were Iowa nice to her, 
but we were Iowa firm. She heard from 
Sonrisers Popcorn and Berg Electric, 
which told her how much these new re-
quirements would directly impact their 
Main Street businesses. 

To make matters worse, she informed 
them with a straight face that over 7 
million businesses had already com-
plied. This was with only weeks before 
final implementation went into effect. 
To be clear, this meant that around 80 
percent of the small businesses re-
mained completely unaware of the new 
rules and regulations and risked those 
fines I mentioned. 

With 99 percent of Iowa’s businesses 
being small businesses, those fines 

would add up and shutter Main Streets 
across my community and this coun-
try. Nationally, it would total around 
$160 billion in compliance costs levied 
upon Main Street businesses, small 
family farms, and communities across 
our country. 

I think we can all agree that regu-
lators should be focused on protecting 
small businesses, not fining them out 
of existence. 

Keeping a small business open re-
quires that a mom-and-pop shop put in 
a lot of hard work and long hours. It 
means that new entrepreneurs can be 
innovative and spend money to grow 
our economy, not trying to meet some 
arbitrary government regulation. Our 
government should not stifle entre-
preneurs with a heavy hand when they 
are only doing their best to serve our 
communities. 

b 1700 

That is why I am committed to fight-
ing for Main Street. I am committed to 
fighting for our family farms. I am 
committed to fighting for our home-
towns. 

This bill would help protect small 
businesses from excessive paperwork. 
This is a simple solution that we 
worked on together, and it is one of the 
most pressing concerns that small 
businesses face. 

Whether you are a Democrat or a Re-
publican, we all have small businesses 
and a hometown responsibility to fight 
for them today. 

I am grateful for everyone who 
helped to lead and sponsor this bill, in-
cluding the National Small Business 
Association, the U.S. Chamber of Com-
merce, and our National Cattlemen’s 
Association. Even cowboys want less 
regulation. 

I also thank our cosponsors on this 
bill, including our co-leads, House Ma-
jority Whip TOM EMMER, and my 
friends across the aisle, Representative 
SHARICE DAVIDS and Representative 
DON DAVIS. 

As a result, we have the opportunity 
to once again make sure that not only 
America is great but that our home-
towns have the opportunity to prosper 
and hold Washington accountable. 

Mr. VARGAS. Mr. Speaker, I have no 
further speakers. I am prepared to 
close if the gentleman from Arkansas 
has no further speakers, and I reserve 
the balance of my time. 

Mr. HILL of Arkansas. Mr. Speaker, I 
yield 2 minutes to the gentleman from 
Pennsylvania (Mr. MEUSER). 

Mr. MEUSER. Mr. Speaker, I once 
again thank Chairman HILL for his 
leadership. I do, as well, rise today in 
strong support of the Protect Small 
Businesses from Excessive Paperwork 
Act of 2025, H.R. 736, introduced by my 
colleague, Congressman NUNN. 

Small businesses create jobs, drive 
innovation, support local communities, 
and really make the difference in com-
munities. Unfortunately, the previous 
administration imposed many duplica-
tive and costly regulations on small 

businesses simply to make it harder for 
them to survive. One of the latest and 
most egregious examples is the FinCEN 
beneficial ownership information re-
porting rule, which we are all very 
aware of at this point. This rule lit-
erally forces millions of small busi-
nesses that have less than 20 employees 
and under $5 million in revenue to file 
redundant, intrusive, and unnecessary 
reports to the Federal Government 
under the threat of very steep penalties 
of up to $10,000. 

H.R. 736 rightfully delays the bene-
ficial ownership reporting rule 1 year, 
to 2026, giving the Trump administra-
tion and the courts time to assess the 
proper path forward for small busi-
nesses. Actually, this reporting infor-
mation can provide some usefulness as 
opposed to just a great burden. 

Republicans received a mandate to 
cut the red tape and push back against 
unnecessary, punitive regulations—and 
we are going to do it—that do more 
harm than good. 

Mr. Speaker, again, I thank Chair-
man HILL and Representative NUNN for 
prioritizing this much-needed relief for 
small businesses. Small businesses 
need our support, not our red tape and 
bureaucratic demands for unnecessary, 
nonsensical information. 

Mr. Speaker, I urge my colleagues to 
support this legislation. 

Mr. HILL of Arkansas. Mr. Speaker, I 
yield myself such time as I may con-
sume. 

Mr. Speaker, I think it is important 
that you note the comment made by 
Mr. MEUSER on the subject of 20 em-
ployees or $5 million. The definition of 
this bill says that a small business that 
has to report, these 32-plus million 
businesses that we are talking about, 
the definition is that they have fewer 
than 20 employees and fewer than $5 
million. 

My friend from California rightfully 
said that the concern of the Federal 
Government is about illicit finance 
through the use of shell companies in-
corporated in one of our States. Let 
that sink in for everybody listening to 
this debate: $5 million in revenues, 20 
employees. 

Mr. Speaker, for decades, before I 
came to Congress a few years ago, I 
helped start businesses and helped fi-
nance businesses, all of which would 
dream to have $5 million in annual rev-
enues and 20 employees. 

Think about your best friend who has 
an HVAC contracting company to help 
people with their air-conditioning and 
heating. He works there. His son works 
for him. They have a couple of million 
dollars in revenue. It is his whole live-
lihood. He loves it. He is the best at 
what he does, but in this world, in this 
House, he is accused of being a shell 
company and is being burdened by this 
rule. 

Once again, so many times the gov-
ernment goes after the bad guy and 
sweeps up everybody. That is why Mr. 
NUNN has come to this floor to say that 
we need another year to think about 
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this. I would certainly urge the incom-
ing administration to rethink the 
whole process because Mr. VARGAS is 
right: It is an important thing to do, to 
try to capture illicit finance, but it is 
another thing in the world to sweep up 
every American trying to live the 
American Dream with their own small 
business. 

We want people who want $5 million 
in revenue and have 20 employees. 
What a joy. 

We are united on this today, Mr. 
Speaker, and I think that is good for 
the American people to see, too, that 
we care about what is happening. Occa-
sionally, we get it wrong in govern-
ment, and we work hard to try to rec-
tify it. That is what ZACH NUNN of Iowa 
is fighting for small businesses to do. 

Mr. Speaker, I yield 2 minutes to the 
gentleman from Florida (Mr. 
HARIDOPOLOS), the committee whip. 

Mr. HARIDOPOLOS. Mr. Speaker, I 
thank the chairman for bringing this 
to the floor and my colleagues across 
the aisle for working together on this 
important bill. It is great that common 
sense is making a comeback in Amer-
ica. 

I applaud the sponsor of the bill, Mr. 
NUNN of Iowa. He has done a remark-
able job of bringing this to the fore-
front as people recognize the impact 
that burdensome paperwork can have 
on our American economy. 

In recent years, the previous admin-
istration imposed complex and costly 
beneficial ownership requirements, 
backed by the threat of civil and crimi-
nal penalties. Compliance could cost up 
to $8,000 per year, and little was done 
by the Treasury Department to com-
municate those requirements to 
businessowners. 

As a result, with little clarity and 
even less time to comply, over 30 mil-
lion small businesses are now facing 
the risk of thousands of dollars in fines 
and potentially years behind bars if 
egregious. 

Why are we making criminal sus-
pects out of businessowners? American 
businesses already file a considerable 
amount of paperwork to ensure that 
money launderers and bad actors are 
unable to operate through shell cor-
porations, as the chairman highlighted. 

Why are millions of American small 
businesses now forced to file these reg-
ulations when they have already been 
burdened by so much extra paperwork? 

This extension will also give our new 
Secretary of the Treasury, Mr. Bessent, 
the time to apply common sense in 
helping small businesses meet these re-
porting requirements. 

This bill is a strong start to reduce 
the immense regulatory burden that 
America’s small businesses face each 
day, and it protects businessowners 
from unjust criminal liability. 

Let’s pass this bill and get back to 
common sense. 

Mr. VARGAS. Mr. Speaker, I yield 
myself the balance of my time. 

Mr. Speaker, the Corporate Trans-
parency Act has been called the most 

important improvement to the U.S. 
anti-money laundering framework in a 
generation. To both effectively enact 
the law and to assist companies whose 
reporting is essential to fight against 
oligarchs and criminal cartels, we need 
the extension provided by this bill. 

As my good friend from Arkansas 
said, we, too, see and hear small busi-
nesses and businessowners. In fact, 
California has the largest number of 
small businesses in the United States. 
We don’t want them to get swept up in 
the Corporate Transparency Act, but 
at the same time, we also need the 
ability to identify, investigate, and 
prosecute the bad actors. 

Mr. Speaker, I urge all of my col-
leagues to stand up and speak out 
against what we are seeing today, un-
fortunately, which is President 
Trump’s vengeful and self-interested 
destruction of our American national 
security, and to demand that we get in-
formation on how Elon Musk and his 
young marauders are using Americans’ 
personal information. 

We want to know: What are they 
doing with all of this information that 
they are gathering about all of these 
Americans? What is he doing with it? 
We have no idea, and no one is asking 
questions on the other side. 

Again, it is important that my col-
leagues listen to their constituents 
right now, on both sides of the aisle. I 
know in my district, Republicans and 
Democrats want to know: What is 
going on with all of this information 
that Elon Musk is drawing out of the 
Federal Government? What is he doing 
with it? We have no idea. There is no 
investigation of this. We demand an-
swers, and we think our friends on the 
other side should demand answers to 
this also. 

Mr. Speaker, I yield back the balance 
of my time. 

THE SPEAKER pro tempore. Mem-
bers are reminded to refrain from en-
gaging in personalities toward the 
President. 

Mr. HILL of Arkansas. Mr. Speaker, I 
yield myself the balance of my time. 

Mr. Speaker, we have had a good, ro-
bust debate on the importance of the 
right tools for the Treasury, for our 
States, and for our law enforcement to 
root out illicit finance. 

Today, the Corporate Transparency 
Act, I think, has been exposed for what 
it is, which is a tremendous overreach 
in that effort that has added com-
plexity, financial burden, and confu-
sion for our small businesses. 

There is a better way to go about 
this, and I hope we can work together 
on both sides of the aisle and with the 
Treasury Department in the coming 
months to find that better solution, 
that least-costly solution, that solu-
tion that protects people’s privacy, 
that protects personally identifiable 
information contained in these filings, 
and that does it in a way that is less 
intrusive and less costly. 

The concern I have about these big 
databases, Mr. Speaker, is intrusion 

from China, Iran, Russia, and North 
Korea, our adversaries that every day 
are trying to break into the systems of 
the Federal Government and our pri-
vate sector of this country to gather 
this personally identifiable informa-
tion. 

We have talked about it on this 
House floor, Mr. Speaker: IRS, hacked; 
Office of Personnel Management, 
hacked; the CFPB, the Consumer Fi-
nancial Protection Bureau databases, 
hacked; others, hacked; private sector, 
hacked. This is just another giant 
database that puts people’s data at 
risk. 

Not only do I think there is a better 
way to do it, a less costly way to do it, 
and a more effective way to do it, but 
also a way to do it that protects peo-
ple’s privacy. 

I thank Mr. NUNN for working on 
both sides of the aisle to craft a way. 
Let’s take a new look, and let’s do that 
by approving this bill overwhelmingly, 
encouraging the Senate to do the same 
so that we protect these small busi-
nesses in the interim, over the next 
year, from this horrendous cost and 
confusion by rising in strong support 
today on both sides of the aisle and 
passing H.R. 736. 

Mr. Speaker, I yield back the balance 
of my time. 

The SPEAKER pro tempore. The 
question is on the motion offered by 
the gentleman from Arkansas (Mr. 
HILL) that the House suspend the rules 
and pass the bill, H.R. 736. 

The question was taken. 
The SPEAKER pro tempore. In the 

opinion of the Chair, two-thirds being 
in the affirmative, the ayes have it. 

Mr. HILL of Arkansas. Mr. Speaker, 
on that I demand the yeas and nays. 

The yeas and nays were ordered. 
The SPEAKER pro tempore. Pursu-

ant to clause 8 of rule XX, further pro-
ceedings on this motion will be post-
poned. 

f 

CREDIT UNION BOARD 
MODERNIZATION ACT 

Mr. HILL of Arkansas. Mr. Speaker, I 
move to suspend the rules and pass the 
bill (H.R. 975) to amend the Federal 
Credit Union Act to modify the fre-
quency of board of directors meetings, 
and for other purposes. 

The Clerk read the title of the bill. 
The text of the bill is as follows: 

H.R. 975 
Be it enacted by the Senate and House of Rep-

resentatives of the United States of America in 
Congress assembled, 
SECTION 1. SHORT TITLE. 

This Act may be cited as the ‘‘Credit Union 
Board Modernization Act’’. 
SEC. 2. FREQUENCY OF BOARD OF DIRECTORS 

MEETINGS. 
Section 113 of the Federal Credit Union Act 

(12 U.S.C. 1761b) is amended— 
(1) by striking ‘‘monthly’’ each place such 

term appears; 
(2) in the matter preceding paragraph (1), 

by striking ‘‘The board of directors’’ and in-
serting the following: 

‘‘(a) IN GENERAL.—The board of directors’’; 
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