
Immediate Action Required:  
The Corporate 
Transparency Act
Everything you need to 
know as a Business Owner.



This new rule could impact you and your business. 

The Corporate Transparency Act (CTA), which went into effect in January 2024, was designed to increase 
transparency in business ownership and combat financial crimes like money laundering.

To break it down further, here’s a quick summary.

This law requires certain businesses, including corporations, LLCs, and partnerships, to disclose information 
about their beneficial owners and company applicants to the Financial Crimes Enforcement Network (FinCEN) 
by completing their beneficial ownership information report.

Why does this matter for you, a business owner?

•	 Compliance: Failure to comply can result in significant civil and criminal penalties. 

•	 Reputation: Non-compliance can damage your business’ reputation and trust with customers and 
partners. 

•	 Risk Mitigation: The new rule helps prevent your business from being used for illicit activities, reducing 
your exposure to legal and financial risks.

Is there a deadline?

Yes! A reporting company created or registered to do business before January 1, 2024, will have until  
January 1, 2025 to file its initial beneficial ownership information report. 

Visit https://fincen.gov/boi-faqs#B_2 for more details.

What should you do?

1.	 Determine if you’re a reporting company. Sole proprietorships, general partnerships, and common 
law trusts are generally exempt. 

2.	 Identify beneficial owners and company applicants.  
This includes individuals who ultimately control or  
benefit from the business. 

3.	Collect necessary information. Gather data on beneficial owners and company applicants, including 
their names, addresses, and FinCEN identifiers. 

4.	File a report. Submit the required information to FinCEN within the specified timeframe. 
Visit https://boiefiling.fincen.gov/ and click on the button circled in red to get started.



5.	Maintain data security. Protect the personal information of beneficial owners and company applicants. 

6.	Review company documents. Make sure that your policies and agreements are consistent with the 
new rules.

To learn more, click here to view a Moody’s article.

By understanding and complying with these new rules, you can take steps to avoid financial crimes, protect 
your reputation, and mitigate potential legal risks. If you have any questions, please do not hesitate to reach out 
to our office. 

Securities offered through LPL Financial, Member FINRA/SIPC. Investment advice offered through 
Integrated Financial Partners, a registered investment advisor and separate entity from LPL Financial.
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Quick Reference Guide

Beneficial Owner Information Report (BOIR) E-Filing
Online Filing Method

FinCEN’s electronic filing system for beneficial ownership information is where companies go to file Beneficial Owner 
Information Reports (BOIRs).  If you opt to use the online filing method, you will complete your BOIR online by directly 
entering your information into FinCEN’s system.

 Need further information? Consult the Small Entity Compliance Guide or BOIR Online E-File Step-by-Step Instructions.

  

 • Collect required information from beneficial owners and company applicants (if applicable): 
each individual’s name, date of birth, address, a unique identifying number from an acceptable 
identification document, and the name of the issuing jurisdiction of that identification document.  
(If an individual has a FinCEN ID, that may be collected instead.) You must have this information 
available when filing a BOIR through the web filing method (an “Online BOIR”) because you 
complete and submit the web filing in real time. It cannot be saved and worked on later.

  

 • Obtain an electronic image of the acceptable identification document, which is required for 
each company applicant and beneficial owner unless a FinCEN ID is provided. An acceptable 
identification document is a State-issued driver’s license, State/local/Tribe-issued ID, U.S. passport, 
or foreign passport.

	 	 Note: A foreign passport is only acceptable if the individual does not have one of the other 
identifying documents.

  The image must be a complete, clear, and readable image of the page or side of the identifying 
document containing the unique identifying number, and other identifying data. The supported 
formats are JPG/JPEG, PNG, and PDF. The maximum file size for each image is 4 MB.

 
 • Have either web browser (e.g., Microsoft Edge, Google Chrome) available.

Navigate	to	the	BOIR	E-Filing	Application

  • The BOIR E-Filing application home page (h t  tpi s  :/ / b oiiefiling.f i ncein.go v) can be accessed from a 
personal computer or mobile device that has internet connectivity. On this home page, click “File 
BOIR.” On the next screen, click “Prepare & Submit BOIR” under the “File Online BOIR” option to 
begin completing your Online BOIR.
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Beneficial Owner Information Report (BOIR) E-Filing: 
Online Filing Method  

FinCEN’s electronic filing system for beneficial ownership information is where companies go to file Beneficial Owner 
Information Reports (BOIRs).  If you opt to use the online filing method, you will complete your BOIR online by directly 
entering your information into FinCEN’s system. 

 Need further information? Consult the Small Entity Compliance Guide or BOIR Online E-File Step-by-Step Instructions. 
•• Collect required information from beneficial owners and company applicants (if applicable): each 

individual’s name, date of birth, address, a unique identifying number from an acceptable identification 
document, and the name of the issuing jurisdiction of that identification document.  (If an individual has 
a FinCEN ID, that may be collected instead.) You must have this information available when filing a BOIR 
through the web filing method (an “Online BOIR”) because you complete and submit the web filing in 
real time. It cannot be saved and worked on later.  

•• Obtain an electronic image of the acceptable identification document, which is required for each 
company applicant and beneficial owner unless a FinCEN ID is provided. An acceptable identification 
document is a State-issued driver’s license, State/local/Tribe-issued ID, U.S. passport, or foreign 
passport.  

Note: A foreign passport is only acceptable if the individual does not have one of the other 
identifying documents.  

The image must be a complete, clear, and readable image of the page or side of the identifying 
document containing the unique identifying number, and other identifying data. The supported formats 
are JPG/JPEG, PNG, and PDF. The maximum file size for each image is 4 MB. 

•• Have either web browser (e.g., Microsoft Edge, Google Chrome) available. 
 

Navigate to the BOIR E-Filing Application 
The BOIR E-Filing application home page can be accessed from a personal computer or mobile device 
that has internet connectivity. On this home page, click “File BOIR.” On the next screen, click “Prepare & 
Submit BOIR” under the “File Online BOIR” option to begin completing your Online BOIR. 

 
 
 
 
 

 

 

Additional guidance 

File BOIR 

Prepare and Submit the BOIR  

 Download instructions   Download the guide  
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