
 
 
 
 

Congressman Mike Turner,  
 
We write to share our support for provisions included in the U.S. House version of the National 
Defense Authorization Act (NDAA). As a member of the Conference Committee on the 
legislation we ask for your support to ensure Division F & G remain in the final version of the 
bill.  
 

DIVISION F—CORPORATE TRANSPARENCY ACT OF 2019 
OBL recognizes the important role banks play in the fight against terrorist financing, money 
laundering and other financial crimes. However, over time BSA/AML regulations have evolved 
into a layered and inefficient system that does not serve the needs of law enforcement and 
places unnecessarily onerous requirements on banks. The OBL supports reforming BSA 
requirements to better support government efforts to track illegal financial transactions. This 
Section would: 
 
• Create a federal “beneficial ownership” registry to simplify the process for banks to 
identify the real people behind the legal entities they serve 
• Requires corporations or LLC’s to submit to FinCEN an annual filing containing their 
beneficial ownership information. 
• The new filing system would allow businesses to file once with the federal government 
instead of having to provide it multiple times a year to their financial institution, then the 
financial institution must provide it to FinCEN. This would be a much more efficient process, 
streamlining the ability to root out individuals looking to finance illegal activity. 

DIVISION G—COUNTER ACT OF 2019 

OBL has been partnering with lawmakers, federal banking regulators, law enforcement groups 

and bankers to find common sense improvements to the current framework. These measures 

will support law enforcement while minimizing unnecessary regulatory burdens. We believe 

improving information sharing and applying a risk-based approach to AML/BSA exams, can 

ensure we are catching the criminals these statues were created for instead of sending 

information off into a government blackhole. Bank have no idea if the suspicious activity 

reports (SAR) they file lead to anything. There is no way for them to know if what they are 

submitting is helping law enforcement or just muddying the waters. The COUNTER Act would: 

• Streamline information sharing between banks, and between banks and law 
enforcement, to ensure that resources are being appropriately allocated to address 
current law enforcement priorities 



• Allow the Treasury Secretary to adjust the Currency Transaction Report (CTR) threshold 
after five years to reflect the change in Consumer Price Index, which has not been 
adjusted since it was established in 1970, to reflect 50 years of inflation and refocus 
resources on truly suspicious transactions 

• Study adopting a seasoned customer exemption that would let banks exempt customers 
they have worked with for long periods of time, within parameters established by 
Treasury, to eliminate unnecessary CTR filings, and 

• Study the adoption of a risk-based compliance approach to BSA/AML exams in order to 
make the most productive use of AML resources.  

We look forward to a continued discussion around these important issues and stand ready as 
policymakers look to find ways to ensure our members can help efficiently support our national 
defense efforts.  
 

Respectfully, 

 

     

Michael J. Adelman        Evan Kleymeyer 

President and CEO        VP External Relations 


