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 Financial Crimes Enforcement Network

Bene昀椀cial Ownership Information Reporting 
Frequently Asked Questions

modify any obligations imposed by statute or regulation.  Please refer to the Bene昀椀cial 
www.昀椀ncen.gov/boi

on speci昀椀c provisions.  FinCEN expects to publish further guidance in the future.  
Questions on any of this content can be directed to https://www.昀椀ncen.gov/contact

A. General Questions

A.1. What is bene昀椀cial ownership information?

Bene昀椀cial ownership information refers to identifying information about the 
individuals who directly or indirectly own or control a company.  

[Issued March 24, 2023]

A.2. Why do companies have to report bene昀椀cial ownership information 
 to the U.S Department of the Treasury?

In 2021, Congress passed the Corporate Transparency Act on a bipartisan basis.  This 
law creates a new bene昀椀cial ownership information reporting requirement as part of 
the U.S. government’s e昀昀orts to make it harder for bad actors to hide or bene昀椀t from 
their ill-gotten gains through shell companies or other opaque ownership structures.

[Issued September 18, 2023]

A.3. Under the Corporate Transparency Act, who can access bene昀椀cial 
 ownership information?

FinCEN will permit Federal, State, local, and Tribal o昀케cials, as well as certain 
foreign o昀케cials who submit a request through a U.S. Federal government agency, to 
obtain bene昀椀cial ownership information for authorized activities related to national 
security, intelligence, and law enforcement. Financial institutions will have access to 
bene昀椀cial ownership information in certain circumstances, with the consent of the 
reporting company. Those 昀椀nancial institutions’ regulators will also have access to 
bene昀椀cial ownership information when they supervise the 昀椀nancial institutions.

FinCEN published the rule that will govern access to and protection of bene昀椀cial 
ownership information on December 22, 2023. Bene昀椀cial ownership information 
reported to FinCEN will be stored in a secure, non-public database using rigorous 
information security methods and controls typically used in the Federal government 
to protect non-classi昀椀ed yet sensitive information systems at the highest security 
level. FinCEN will work closely with those authorized to access bene昀椀cial ownership 
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the reported information only for authorized purposes and handling in a way that 
protects its security and con昀椀dentiality.

[Updated January 4, 2024]

A.4. How will companies become aware of the BOI reporting requirements? 

FinCEN is engaged in a robust outreach and education campaign to raise awareness 
of and help reporting companies understand the new reporting requirements.  
That campaign involves virtual and in-person outreach events and comprehensive 
guidance in a variety of formats and languages, including multimedia content and 
the Small Entity Compliance Guide, as well as new channels of communication, 
including social media platforms.  FinCEN is also engaging with governmental 
o昀케ces at the federal and state levels, small business and trade associations, and 
interest groups.

FinCEN will continue to provide guidance, information, and updates related to the 
BOI reporting requirements on its BOI webpage, www.昀椀ncen.gov/boi.  Subscribe 
here to receive updates via email from FinCEN about BOI reporting obligations. 

[Issued December 12, 2023]

B. Reporting Process

B.1. Should my company report bene昀椀cial ownership information now?

FinCEN launched the BOI E-Filing website for reporting bene昀椀cial ownership 
information (ht tp s: //boie昀椀ling.昀椀ncen.gov) on January 1, 2024. 

•	 A reporting company created or registered to do business before January 1, 
2024, will have until January 1, 2025, to 昀椀le its initial BOI report.  

•	 A reporting company created or registered in 2024 will have 90 calendar� ႘�
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Reporting companies created or registered on or after January 1, 2025, will have 
30 calendar days from actual or public notice that the company’s creation or 
registration is e昀昀ective to 昀椀le their initial BOI reports with FinCEN. 

[Updated December 1, 2023]

B.3. When will FinCEN accept bene昀椀cial ownership information reports?

FinCEN will begin accepting bene昀椀cial ownership information reports on January 1, 
2024.  Bene昀椀cial ownership information reports will not be accepted before then.  

[Issued March 24, 2023]

B.4. Will there be a fee for submitting a bene昀椀cial ownership information 
 report to FinCEN?

No. There is no fee for submitting your bene昀椀cial ownership information report 
to FinCEN.

[Updated January 4, 2024]

B.5. How will I report my company’s bene昀椀cial ownership information?

If you are required to report your company’s bene昀椀cial ownership information to 
FinCEN, you will do so electronically through a secure 昀椀ling system available via 
FinCEN’s BOI E-Filing website (http s://boie昀椀ling.昀椀ncen.gov).

[Updated January 4, 2024]

B.6. Where can I 昀椀nd the form to report? 

Access the form by going to FinCEN’s BOI E-Filing website (ht tps  ://boie昀椀ling.
昀椀ncen.gov) and select “File BOIR.”

[Updated January 4, 2024]

B.7. Is a reporting company required to use an attorney or a certi昀椀ed 
 public accountant (CPA) to submit bene昀椀cial ownership information 
 to FinCEN?

No.  FinCEN expects that many, if not most, reporting companies will be able to 
submit their bene昀椀cial ownership information to FinCEN on their own using the 
guidance FinCEN has issued.  Reporting companies that need help meeting their 
reporting obligations can consult with professional service providers such as lawyers 
or accountants.

[Issued November 16, 2023]

B.8. Who can 昀椀le a BOI report on behalf of a reporting company, and what   
 information will be collected on 昀椀lers?  
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C. Reporting Company

C.1. What companies will be required to report bene昀椀cial ownership 
 information to FinCEN?

Companies required to report are called reporting companies.  There are two types of 
reporting companies:

•	 Domestic reporting companies are corporations, limited liability companies, and 
any other entities created by the 昀椀ling of a document with a secretary of state 
or any similar o昀케ce in the United States. 

•	 Foreign reporting companies are entities (including corporations and limited 
liability companies) formed under the law of a foreign country that have 
registered to do business in the United States by the 昀椀ling of a document with 
a secretary of state or any similar o昀케ce. 

There are 23 types of entities that are exempt from the reporting requirements (see 
Question C.2).  Carefully review the qualifying criteria before concluding that your 
company is exempt.

FinCEN’s Small Entity Compliance Guide for bene昀椀cial ownership information reporting 
includes the following 昀氀owchart to help identify if a company is a reporting company (see 
Chapter 1.1, “Is my company a “reporting company”?”).
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[Issued September 18, 2023]



Updated: January 12, 2024

6

C.2. Are some companies exempt from the reporting requirement?

Yes, 23 types of entities are exempt from the bene昀椀cial ownership information 
reporting requirements.  These entities include publicly traded companies meeting 
speci昀椀ed requirements, many nonpro昀椀ts, and certain large operating companies.  

The following table summarizes the 23 exemptions:

Exemption No. Exemption Short Title 

1 Securities reporting issuer

2 Governmental authority

3 Bank

4 Credit union

5 Depository institution holding company

6 Money services business

7 Broker or dealer in securities

8 Securities exchange or clearing agency

9 Other Exchange Act registered entity

10 Investment company or investment adviser
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C.3. Are certain corporate entities, such as statutory trusts, business trusts, or 
 foundations, reporting companies?

It depends.  A domestic entity such as a statutory trust, business trust, or 
foundation is a reporting company only if it was created by the 昀椀ling of a document 
with a secretary of state or similar o昀케ce.  Likewise, a foreign entity is a reporting 
company only if it 昀椀led a document with a secretary of state or a similar o昀케ce to 
register to do business in the United States.

State laws vary on whether certain entity types, such as trusts, require the 昀椀ling of a 
document with the secretary of state or similar o昀케ce to be created or registered.

•	 If a trust is created in a U.S. jurisdiction that requires such 昀椀ling, then it is a 
reporting company, unless an exemption applies.

Similarly, not all states require foreign entities to register by 昀椀ling a document with 
a secretary of state or a similar o昀케ce to do business in the state.  

•	 However, if a foreign entity has to 昀椀le a document with a secretary of state 
or a similar o昀케ce to register to do business in a state, and does so, it is a 
reporting company, unless an exemption applies.

Entities should also consider if any exemptions to the reporting requirements 
apply to them.  For example, a foundation may not be required to report bene昀椀cial 
ownership information to FinCEN if the foundation quali昀椀es for the tax-exempt 
entity exemption.

Chapter 1 of FinCEN’s Small Entity Compliance Guide (“Does my company have to report its 
bene昀椀cial owners?”) may assist companies in identifying whether they need to report.

[Issued November 16, 2023]

C.4. Is a trust considered a reporting company if it registers with a court of law 
 for the purpose of establishing the court’s jurisdiction over any disputes 
 involving the trust?

No.  The registration of a trust with a court of law merely to establish the court’s 

� �
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one of those exemptions.  For example, there is an exemption for certain inactive 
entities, and another for any company that reported more than $5 million in gross 
receipts or sales in the previous year and satis昀椀es other exemption criteria.  Neither 
engaging solely in passive activities like holding rental properties, for example, 
nor being unpro昀椀table necessarily exempts an entity from the BOI reporting 
requirements.

FinCEN’s Small Entity Compliance Guide provides additional information concerning 
exemptions in Chapter 1.2, “Is my company exempt from the reporting requirements?”

[Issued December 12, 2023]

C.6. Is a sole proprietorship a reporting company? 

No, unless a sole proprietorship was created (or, if a foreign sole proprietorship, 
registered to do business) in the United States by 昀椀ling a document with a secretary 
of state or similar o昀케ce.  An entity is a reporting company only if it was created 
(or, if a foreign company, registered to do business) in the United States by 昀椀ling 
such a document.  Filing a document with a government agency to obtain (1) an IRS 
employer identi昀椀cation number, (2) a 昀椀ctitious business name, or (3) a professional 
or occupational license does not create a new entity, and therefore does not make a 
sole proprietorship 昀椀ling such a document a reporting company.

[Issued December 12, 2023]

C.7. Can a company created or registered in a U.S. territory be considered a  
 reporting company? 

Yes. In addition to companies in the 50 states and the District of Columbia, a 
company that is created or registered to do business by the 昀椀ling of a document 
with a U.S. territory’s secretary of state or similar o昀케ce, and that does not qualify 
for any exemptions to the reporting requirements, is required to report bene昀椀cial 
ownership information to FinCEN. U.S. territories are the Commonwealth of Puerto 
Rico, the Commonwealth of the Northern Mariana Islands, American Samoa, Guam, 
and the U.S. Virgin Islands.
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D. Bene昀椀cial Owner

D.1. Who is a bene昀椀cial owner of a reporting company?  

A bene昀椀cial owner is an individual who either directly or indirectly: (1) exercises 
substantial control (see Question D.2) over the reporting company, or (2) owns or 
controls at least 25% of the reporting company’s ownership interests (see Question D.4).

FinCEN’s Small Entity Compliance Guide provides checklists and examples that may assist 
in identifying bene昀椀cial owners (see Chapter 2.3 “What steps can I take to identify my 
company’s bene昀椀cial owners?”).

[Issued September 18, 2023]

D.2. What is substantial control? 

An individual can exercise substantial control over a reporting company in four 
di昀昀erent ways.  If the individual falls into any of the categories below, the individual 
is exercising substantial control: 

•	 The individual is a senior o昀케cer (the company’s president, chief 昀椀nancial 
o昀케cer, general counsel, chief executive o昀케ce, chief operating o昀케cer, or any 
other o昀케cer who performs a similar function). 

•	 The individual has authority to appoint or remove certain o昀케cers or a 
majority of directors (or similar body) of the reporting company. 

•	 The individual is an important decision-maker for the reporting company.  
See Question D.3 for more information. 

•	 The individual has any other form of substantial control over the reporting 
company as explained further in FinCEN’s Small Entity Compliance Guide (
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 [Issued September 18, 2023]
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D.3. One of the indicators of substantial control is that the individual is an 
 important decision-maker. What are important decisions?

Important decisions include decisions about a reporting company’s business, 
昀椀nances, and structure.  An individual that directs, determines, or has substantial 
in昀氀uence over these important decisions exercises substantial control over a 
reporting company.  Chapter 2.1, “What is substantial control?” of FinCEN’s Small Entity 
Compliance Guide provides the following information:

[Issued September 18, 2023]

D.4. What is an ownership interest? 

An ownership interest is generally an arrangement that establishes ownership 
rights in the reporting company.  Examples of ownership interests include shares of 
equity, stock, voting rights, or any other mechanism used to establish ownership.  
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Chapter 2.2, “What is ownership interest?” of FinCEN’s Small Entity Compliance Guide 
discusses ownership interests and sets out steps to assist in determining the percentage of 
ownership interests held by an individual.

[Issued September 18, 2023]

D.5. Who quali昀椀es for an exception from the bene昀椀cial owner de昀椀nition?

There are 昀椀ve instances in which an individual who would otherwise be a bene昀椀cial 
owner of a reporting company quali昀椀es for an exception.  In those cases, the reporting 
company does not have to report that individual as a bene昀椀cial owner to FinCEN.
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FinCEN’s Small Entity Compliance Guide includes a checklist to help determine whether 
any exceptions apply to individuals who might otherwise qualify as bene昀椀cial owners (see 
Chapter 2.4. “Who quali昀椀es for an exception from the bene昀椀cial owner de昀椀nition?”).

[Issued September 18, 2023]

D.6. Is my accountant or lawyer considered a bene昀椀cial owner?

Accountants and lawyers generally do not qualify as bene昀椀cial owners, but that may 
depend on the work being performed.

Accountants and lawyers who provide general accounting or legal services are not 
considered bene昀椀cial owners because ordinary, arms-length advisory or other 
third-party professional services to a reporting company are not considered to be 
“substantial control” (see Question D.2).  In addition, a lawyer or accountant who 
is designated as an agent of the reporting company may qualify for the “nominee, 
intermediary, custodian, or agent” exception from the bene昀椀cial owner de昀椀nition. 

However, an individual who holds the position of general counsel in a reporting 
company is a “senior o昀케cer” of that company and is therefore a bene昀椀cial owner

FinCEN’s Small Entity Compliance Guide includes a checklist to help determine whether 
an individual quali昀椀es for an exception to the bene昀椀cial owner de昀椀nition (see Chapter 2.4, 
“Who quali昀椀es for an exception from the bene昀椀cial owner de昀椀nition?”).

[Updated November 16, 2023]

D.7. What information should a reporting company report about a bene昀椀cial 
 owner who holds their ownership interests in the reporting company 
 through multiple exempt entities? 

If a bene昀椀cial owner owns or controls their ownership interests in a reporting 
company 
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over important decisions made by the reporting company, and do not otherwise 
exercise substantial control, may not be bene昀椀cial owners of the reporting company. 

Please see Chapter 2.1 of FinCEN’s Small Entity Compliance Guide, “What is substantial 
control?” for additional information on how to determine whether an individual has 
substantial control over a reporting company.

[Issued September 29, 2023]

D.9. Is a member of a reporting company’s board of directors always a 
 bene昀椀cial owner of the reporting company?

No.  A bene昀椀cial owner of a company is any individual who, directly or indirectly, 
exercises substantial control over a reporting company, or who owns or controls at 
least 25 percent of the ownership interests of a reporting company.

Whether a particular director meets any of these criteria is a question that the 
reporting company must consider on a director-by-director basis.

FinCEN’s Small Entity Compliance Guide includes additional information on how to 
determine if an individual quali昀椀es as a bene昀椀cial owner in Chapter 2, “Who is a bene昀椀cial 
owner of my company?”.  This chapter includes separate sections with more information 
about substantial control and ownership interest: Chapter 2.1 “What is substantial control?” 
and Chapter 2.2 “What is ownership interest?”

[Issued September 29, 2023]

D.10. Is a reporting company’s designated “partnership representative” or “tax 
 matters partner” a bene昀椀cial owner? 

It depends.  A reporting company’s “partnership representative,” as de昀椀ned in 
26 U.S.C. 6223, or “tax matters partner,” as the term was previously de昀椀ned in 
now-repealed 26 U.S.C. 6231(a)(7), is not automatically a bene昀椀cial owner of 
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D.11. What should a reporting company report if its ownership is in dispute? 

If ownership of a reporting company is the subject of active litigation and an 
initial BOI report has not been 昀椀led, a person authorized by the company to 昀椀le 
its bene昀椀cial ownership information should comply with the requirements by 
reporting:

•	 all individuals who exercise substantial control over the company, and

•	 all individuals who own or control, or have a claim to ownership or control 
of, at least 25 percent ownership interests in the company. 

If an initial BOI report has been 昀椀led, and if the resolution of the litigation leads 
to the reporting company having di昀昀erent bene昀椀cial owners from those reported 
(for example, because some individuals’ claims to ownership or control have been 
rejected), the reporting company must 昀椀le an updated BOI report within 30 calendar 
days of resolution of the litigation. 

[Issued January 12, 2024]

D.12. Who does a reporting company report as a bene昀椀cial owner if a corporate 
 entity owns or controls 25 percent or more of the ownership interests of the 
 reporting company? 

Ordinarily, such a reporting company reports the individuals who indirectly either 
(1) exercise substantial control over the reporting company or (2) own or control 
at least 25 percent of the ownership interests in the reporting company through 
the corporate entity. It should not report the corporate entity that acts as an 
intermediate for the individuals. 

For an example of how to calculate the percentage of ownership interests an individual owns 
or controls in a reporting company if the individual’s ownership interests are held through 
an intermediate entity, please review example 4 in Chapter 2.3, “What steps can I take to 
identify my company’s bene昀椀cial owners?” of FinCEN’s Small Entity Compliance Guide.
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E. Company Applicant

E.1. Who is a company applicant of a reporting company? 

Only reporting companies created or registered on or after January 1, 2024, will need 
to report their company applicants.

A company that must report its company applicants will have only up to two 
individuals who could qualify as company applicants: 

3. The individual who directly 昀椀les the document that creates or registers the 
company; and 

4. If more than one person is involved in the 昀椀ling, the individual who is 
primarily responsible for directing or controlling the 昀椀ling.
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The following 昀氀owchart can help identify the company applicant.

 

In addition, Chapter 3.2, “Who is a company applicant of my company?” of FinCEN’s 
Small Entity Compliance Guide includes additional information to help identify company 
applicants.

[Issued September 18, 2023]
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E.2. Which reporting companies are required to report company applicants? 

Not all reporting companies have to report their company applicants to FinCEN.  

A reporting company must report its company applicants only if it is either a: 

•	 Domestic reporting company created in the United States on or after January 
1, 2024; or 

•	 Foreign reporting company 昀椀rst registered to do business in the United States 
on or after January 1, 2024.

A reporting company does not have to report its company applicants if it is either a: 

•	 Domestic reporting company created in the United States before January 1, 
2024; or 

•	 Foreign reporting company 昀椀rst registered to do business in the United States 
before January 1, 2024.

Below is summary of the company applicant reporting requirement.  Chapter 3.1, “Is my 
company required to report its company applicants?” of FinCEN’s Small Entity Compliance 
Guide includes additional information.

[Issued September 18, 2023]



Updated: January 12, 2024

19

E.3. Is my accountant or lawyer considered a company applicant? 

An accountant or lawyer could be a company applicant, depending on their role in 
昀椀ling the document that creates or registers a reporting company.  In many cases, 
company applicants may work for a business formation service or law 昀椀rm.  

An accountant or lawyer may be a company applicant if they directly 昀椀led the 
document that created or registered the reporting company.  If more than one 
person is involved in the 昀椀ling of the creation or registration document, an 
accountant or lawyer may be a company applicant if they are primarily responsible 
for directing or controlling the 昀椀ling.  

For example, an attorney at a law 昀椀rm that o昀昀ers business formation services 
may be primarily responsible for overseeing preparation and 昀椀ling of a reporting 
company’s incorporation documents.  A paralegal at the law 昀椀rm may directly 昀椀le the 
incorporation documents at the attorney’s request.  Under those circumstances, the 
attorney and the paralegal are both company applicants for the reporting company.

[Issued September 18, 2023]

E.4. Can a company applicant be removed from a BOI report if the company 
 applicant no longer has a relationship with the reporting company? 

No.  A company applicant may not be removed from a BOI report even if the 
company applicant no longer has a relationship with the reporting company.  A 
reporting company created on or after January 1, 2024, is required to report 
company applicant information in its initial BOI report, but is not required to 昀椀le an 
updated BOI report if information about a company applicant changes.  

[Issued November 16, 2023]

E.5.  The company applicants of a reporting company include the individual 
 “primarily responsible for directing the 昀椀ling of the creation or registration 
 document.” What makes an individual “primarily responsible” for directing 
 such a 昀椀ling?  

At most, two individuals need to be reported as company applicants:

��
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Scenario 1: Consider an attorney who completes a company creation document 
using information provided by a client, and then sends the document to a corporate 
service provider for 昀椀ling with a secretary of state. In this example:

•	 The attorney is the company applicant who is primarily responsible for 
directing or controlling the 昀椀ling because they prepared the creation 
document and directed the corporate service provider to 昀椀le it.

•	 The individual at the corporate service provider is the company applicant who 
directly 昀椀led the document with the secretary of state.

Scenario 2: If the attorney instructs a paralegal to complete the preparation of the 
creation document, rather than doing so themself, before directing the corporate 
service provider to 昀椀le the document, the outcome remains the same: the attorney 
and the individual at the corporate service provider who 昀椀les the document are 
company applicants. The paralegal is not a company applicant because the attorney 
played a greater role than the paralegal in making substantive decisions about the 
昀椀ling of the document.

Scenario 3: If the client who initiated the company creation directly asks the 
corporate service provider to 昀椀le the document to create the company, then the 
client is primarily responsible for directing or controlling the 昀椀ling, and the 
client should be reported as a company applicant, along with the individual at the 
corporate service provider who 昀椀les the document.

[Issued January 12, 2024]

E.6. Is a third-party courier or delivery service employee who only delivers 
 documents that create or register a reporting company a company applicant? 

No. A third-party courier or delivery service employee who only delivers documents 
to a secretary of state or similar o昀케ce is not a company applicant provided they 
meet one condition: the third-party courier, the delivery service employee, and any 
delivery service that employs them does not play any other role in the creation or 
registration of the reporting company. 

When a third-party courier or delivery service employee is used solely for delivery, 
the individual (e.g., at a business formation service or law 昀椀rm) who requested the 
third-party courier or delivery service to deliver the document will typically be a 
company applicant.

Under FinCEN’s regulations, an individual who “directly 昀椀les the document” 
that creates or registers the reporting company is a company applicant. Third-
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•	 For example, an attorney at a law 昀椀rm may be involved in the preparation 
of incorporation documents. The attorney directs a paralegal to 昀椀le the 
documents. The paralegal may then request a third-party delivery service 
to deliver the incorporation documents to the secretary of state’s o昀케ce. 
The paralegal is the company applicant who directly 昀椀les the documents, 
even though the third-party delivery service delivered the documents on 
the paralegal’s behalf. The attorney at the law 昀椀rm who was involved in the 
preparation of the incorporation documents and who directed the paralegal to 
昀椀le the documents will also be a company applicant because the attorney was 
primarily responsible for directing or controlling the 昀椀ling of the documents.

In contrast, if a courier is employed by a business formation service, law 昀椀rm, 
or other entity that plays a role in the creation or registration of the reporting 
company, such as drafting the relevant documents or compiling information to be 
submitted as part of the documents delivered, the conclusion is di昀昀erent. FinCEN 
considers such a courier to have directly 昀椀led the documents—and thus to be 
a company applicant—given the courier’s greater connection (via the courier’s 
employer) to the creation or registration of the company.  

•	 For example, a mailroom employee at a law 昀椀rm may physically deliver the 
document that creates a reporting company at the direction of an attorney at 
the law 昀椀rm who is primarily responsible for decisions related to the 昀椀ling. 
Both individuals are company applicants. 

[Issued January 12, 2024]

E.7. If an individual used an automated incorporation service, such as through 
 a website or online platform, to 昀椀le the creation or registration document 
 for a reporting company, who is the company applicant? 

If a business formation service only provides software, online tools, or generally 
applicable written guidance that are used to 昀椀le a creation or registration 
document for a reporting company, and employees of the business service are not 
directly involved in the 昀椀ling of the document, the employees of such services 
are not company applicants. For example, an individual may prepare and self-昀椀le 
documents to create the individual’s own reporting company through an automated 
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F. Reporting Requirements

F.1. Will a reporting company need to report any other information in addition 
 to information about its bene昀椀cial owners? 

Yes.  The information that needs to be reported, however, depends on when the 
company was created or registered.

•	 If a reporting company is created or registered on or after January 1, 2024, the 
reporting company will need to report information about itself, its bene昀椀cial 
owners, and its company applicants.

•	 If a reporting company was created or registered before January 1, 2024, 
the reporting company only needs to provide information about itself and 
its bene昀椀cial owners. The reporting company does not need to provide 
information about its company applicants.

[Issued March 24, 2023]

F.2. What information will a reporting company have to report about itself?

A reporting company will have to report:

1. Its legal name;

2. Any trade names, “doing business as” (d/b/a), or “trading as” (t/a) 
names;

3. The current street address of its principal place of business if 
that address is in the United States (for example, a U.S. reporting 
company’s headquarters), or, for reporting companies whose principal 
place of business is outside the United States, the current address 
from which the company conducts business in the United States (for 
example, a foreign reporting company’s U.S. headquarters);

4. Its jurisdiction of formation or registration; and

5. Its Taxpayer Identi昀椀cation Number (or, if a foreign reporting 
company has not been issued a TIN, a tax identi昀椀cation number 
issued by a foreign jurisdiction and the name of the jurisdiction).
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4. An identifying number from an acceptable identi昀椀cation document 
such as a passport or U.S. driver’s license, and the name of the 
issuing state or jurisdiction of identi昀椀cation document (for examples 
of acceptable identi昀椀cation, see Question F.5).

The reporting company will also have to report an image of the identi昀椀cation 
document used to obtain the identifying number in item 4.

FinCEN’s Small Entity Compliance Guide includes a checklist to help identify the information 
required to be reported (see Chapter 4.1, “What information should I collect about my 
company, its bene昀椀cial owners, and its company applicants?”).

[Issued September 18, 2023]

F.4. What information will a reporting company have to report about its 
 company applicants? 

For each individual who is a company applicant, a reporting company will have to provide:

1. The individual’s name;

2. Date of birth;

3. Address; and

4. An identifying number from an acceptable identi昀椀cation document 
such as a passport or U.S. driver’s license, and the name of the 
issuing state or jurisdiction of identi昀椀cation document (for examples 
of acceptable identi昀椀cation, see Question F.5).

The reporting company will also have to report an image of the identi昀椀cation 
document used to obtain the identifying number in item 4.

If the company applicant works in corporate formation—for example, as an 
attorney or corporate formation agent—then the reporting company must report 
the company applicant’s business address.  Otherwise, the reporting company must 
report the company applicant’s residential address.

FinCEN’s Small Entity Compliance Guide includes a checklist to help identify the information 
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F.6. Is there a requirement to annually report bene昀椀cial ownership information?

No.  There is no annual reporting requirement.  Reporting companies must 昀椀le an 
initial BOI report and updated or corrected BOI reports as needed.  

FinCEN’s Small Entity Compliance Guide includes more information about when to 昀椀le 
initial BOI reports in Chapter 5.1, “When should my company 昀椀le its initial BOI report?” and 
when to 昀椀le updated and corrected BOI reports in Chapter 6, “What if there are changes to or 
inaccuracies in reported information?”

[Issued November 16, 2023]

F.7. Does a reporting company have to report information about its parent or   
 subsidiary companies?

No, though if a special reporting rule applies, the reporting company may report a 
parent company’s name instead of bene昀椀cial ownership information.  A reporting 
company usually must report information about itself, its bene昀椀cial owners, and, for 
reporting companies created or registered on or after January 1, 2024, its company 
applicants.  However, under a special reporting rule, a reporting company may 
report a parent company’s name in lieu of information about its bene昀椀cial owners 
if its bene昀椀cial owners only hold their ownership interest in the reporting company 
through the parent company and the parent company is an exempt entity.   

Chapter 4 of FinCEN’s Small Entity Compliance Guide (“What speci昀椀c information does my 
company need to report?”) provides additional information on what must be reported to 
FinCEN.  Chapter 4.2 (“What do I report if a special reporting rule applies to my company?”) 
speci昀椀cally provides details on what information must be reported pursuant to special 
reporting rules.

[Issued December 12, 2023]

F.8. Can a reporting company report a P.O. box as its current address? 

No.  The reporting company address must be a U.S. street address and cannot be a 
P.O. box.  

FinCEN’s 
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F.10. If a bene昀椀cial owner or company applicant’s acceptable identi昀椀cation 
 document does not include a photograph for religious reasons, will FinCEN 
 accept the identi昀椀cation document without the photograph?

Yes. If a bene昀椀cial owner or company applicant’s identi昀椀cation document does not 
include a photograph for religious reasons, the reporting company may nonetheless 
submit an image of that identi昀椀cation document when submitting its report, as 
long as the identi昀椀cation document is one of the types of identi昀椀cation accepted 
by FinCEN, such as a non-expired State-issued identi昀椀cation document. Please see 
Question F.5 for a list of acceptable identi昀椀cation documents.

[Issued January 12, 2024]

F.11. What residential address should be reported if a reporting company is 
 required to a report an individual’s residential address, but that an 
 individual does not have a permanent residential residence?

The residential address that is current at the time of 昀椀ling should be reported to 
FinCEN. An updated report should be submitted within 30 calendar days if the 
address, or any other information previously reported, changes. 

FinCEN’s Small Entity Compliance Guide includes additional information on what 
information must be reported in Chapter 4, “What speci昀椀c information does my company 
need to report?” and what to do when previously reported information needs to be updated 
in Chapter 6.1 “What should I do if previously reported information changes?”

[Issued January 12, 2024]

G. Initial Report

G.1. When do I have to 昀椀le an initial bene昀椀cial ownership information report 
 with FinCEN? 

If your company existed before January 1, 2024, it must 昀椀le its initial bene昀椀cial 
ownership information report by January 1, 2025.

If your company was created or registered on or after January 1, 2024, and before 
January 1, 2025, then it must 昀椀le its initial bene昀椀cial ownership information report 
�
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If your company was created or registered on or after January 1, 2025, it must 昀椀le 
its initial bene昀椀cial ownership information report within 30 calendar days after 
receiving actual or public notice that its creation or registration is e昀昀ective.  The 
following sets out the initial report timelines.

 

Chapter 5.1 “When should my company 昀椀le its initial BOI report?” of FinCEN’s Small Entity 
Compliance Guide has additional information about the reporting timelines.

[Updated December 1, 2023]

G.2. Can a parent company 昀椀le a single BOI report on behalf of its group 
 of companies?

No.  Any company that meets the de昀椀nition of a reporting company and is not 
exempt is required to 昀椀le its own BOI report.

[Issued September 29, 2023]
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G.3. How can I obtain a Taxpayer Identi昀椀cation Number (TIN) for a new 
 company quickly so that I can 昀椀le an initial bene昀椀cial ownership 
 information report on time?

The Internal Revenue Service (IRS) o昀昀ers a free online application for an Employer 
Identi昀椀cation Number (EIN), a type of TIN, which is provided immediately upon 
submission of the application. For more information on TINs, see “Taxpayer 
Identi昀椀cation Numbers (TIN)” at IRS.gov (htt ps:/ /w  ww.ir s.gov/individuals/
international-taxpayers/taxpayer-identi昀椀cation-numbers-tin). For more information 
on Employer Identi昀椀cation Numbers and to access the EIN online application, see 
“Apply for an Employer Identi昀椀cation Number (EIN) Online” at IRS.gov (h ttps:/ /
ww w.irs.go v/businesses/small-businesses-self-employed/apply-for-an-employer-
identi昀椀cation-number-ein-online).

A paper 昀椀ling is required if a foreign person that does not have an Individual Taxpayer 
Identi昀椀cation Number (ITIN) applies for an EIN. According to the IRS, receiving an 
EIN through this process could take six to eight weeks. If you are a foreign person 
that may need to obtain an EIN for a reporting company, we recommend applying 
early for an ITIN. Foreign reporting companies that are not subject to U.S. corporate 
income tax may report a foreign tax identi昀椀cation number and the name of the 
relevant jurisdiction instead of an EIN or TIN.

[Updated January 4, 2024]

G.4. Should an initial BOI report include historical bene昀椀cial owners of a 
 reporting company, or only bene昀椀cial owners as of the time of 昀椀ling? 

�
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publications, given those individuals’ interest in establishing an operating business 
or engaging in the activity for which the reporting company is created.

[Issued December 12, 2023]

H. Updated Report

H.1. What should I do if previously reported information changes?  

If there is any change to the required information about your company or its 
bene昀椀cial owners in a bene昀椀cial ownership information report that your company 
昀椀led, your company must 昀椀le an updated report no later than 30 days after the date 
of the change.

A reporting company is not required to 昀椀le an updated report for any changes to 
previously reported information about a company applicant.  

The following infographic sets out updated reports timelines.

 

Chapter 6.1, “What should I do if previously reported information changes?” of FinCEN’s 
Small Entity Compliance Guide provides additional information.

[Issued September 18, 2023]

H.2. What are some likely triggers for needing to update a bene昀椀cial ownership 
 information report? 

The following are some examples of the changes that would require an updated 
bene昀椀cial ownership information report:

•	 Any change to the information reported for the reporting company, such as 
registering a new business name.  

•	 A change in bene昀椀cial owners, such as a new CEO, or a sale that changes who 
meets the ownership interest threshold of 25 percent (see Question D.4 for 
more information about ownership interests).

•	 Any change to a bene昀椀cial owner’s name, address, or unique identifying 
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address, or identifying number, the reporting company also would have to 昀椀le 
an updated bene昀椀cial ownership information report with FinCEN, including 
an image of the new identifying document.

FinCEN’s Small Entity Compliance Guide provides additional guidance on triggers requiring 
an updated bene昀椀cial ownership information report (see Chapter 6.1 “What should I do if 
previously reported information changes?”).

[Issued September 18, 2023]

H.3. Is an updated BOI report required when the type of ownership interest a   
 bene昀椀cial owner has in a reporting company changes? 

No.  A change to the type of ownership interest a bene昀椀cial owner has in a reporting 
company—for example, a conversion of preferred shares to common stock—does 
not require the reporting company to 昀椀le an updated BOI report because FinCEN 
does not require companies to report the type of interest.  Updated BOI reports are 
required when information reported to FinCEN about the reporting company or its 
bene昀椀cial owners changes.

FinCEN’s Small Entity Compliance Guide includes additional information on when and how 
reporting companies must update information in Chapter 6, “What if there are changes to or 
inaccuracies in reported information?”

[Issued December 12, 2023]

H.4. If a reporting company needs to update one piece of information on a BOI   
 report, such as its legal name, does the reporting company have to 昀椀ll out   
 an entire new BOI report?

Updated BOI reports will require all 昀椀elds to be submitted, including the updated 
pieces of information.  For example, if a reporting company changes its legal name, 
the reporting company will need to 昀椀le an updated BOI report to include the new 
legal name and the previously reported, unchanged information abe开⨀
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H.6. If a reporting company last 昀椀led a “newly exempt entity” BOI report but   
 subsequently loses its exempt status, what should it do? 

A reporting company should 昀椀le an updated BOI report with FinCEN with the 
company’s current bene昀椀cial ownership information when it determines it no longer 
quali昀椀es for an exemption.

[Issued December 12, 2023]

I. Corrected Report

I.1. What should I do if I learn of an inaccuracy in a report? 

If a bene昀椀cial ownership information report is inaccurate, your company must 
correct it no later than 30 days after the date your company became aware of the 
inaccuracy or had reason to know of it.  This includes any inaccuracy in the required 
information provided about your company, its bene昀椀cial owners, or its company 
applicants.  The following infographic sets out the corrected report timelines.

Chapter 6.2, “What should I do if I learn of an inaccuracy in a report?” of FinCEN’s Small 
Entity Compliance Guide includes additional information about correcting inaccurate 
bene昀椀cial ownership information reports 昀椀led with FinCEN.

[Updated September 29, 2023]

J. Newly Exempt Entity Report

J.1. What should a reporting company do if it becomes exempt after already 
 昀椀ling a report?

If a reporting company 昀椀led a bene昀椀cial ownership information report but then 
becomes exempt from 昀椀ling the report, the company should 昀椀le an updated report 
indicating that it is no longer a reporting company.  An updated BOI report for a 
newly exempt entity will only requi쀆� 䱂 င䈅䀅⌀倀伀ė ℥� 삀﻿Ȣሦ⌀倀伋t eisㆀԀְ֠װאþ＂∀ሯ ԀӰ倀吀倀吀帱뀅ꀅꀅ퀅嬀䀅鄱뀅ꄂ관劂
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K. Compliance/Enforcement

K.1.  What happens if a reporting company does not report bene昀椀cial ownership 
 information to FinCEN or fails to update or correct the information within 
 the required timeframe? 

FinCEN is working hard to ensure that reporting companies are aware of their 
obligations to report, update, and correct bene昀椀cial ownership information.  FinCEN 
understands this is a new requirement.  If you correct a mistake or omission within 
90 days of the deadline for the original report, you may avoid being penalized.  
However, you could face civil and criminal penalties if you disregard your bene昀椀cial 
ownership information reporting obligations.

FinCEN’s Small Entity Compliance Guide provides more information about enforcement of 
the requirement (see Chapter 1.3, “What happens if my company does not report BOI in the 
required timeframe?”).

[Issued September 18, 2023]

K.2. What penalties do individuals face for violating BOI reporting requirements? 

As speci昀椀ed in the Corporate Transparency Act, a person who willfully violates 
the BOI reporting requirements may be subject to civil penalties of up to $500 for 
each day that the violation continues.  That person may also be subject to criminal 
penalties of up to two years imprisonment and a 昀椀ne of up to $10,000.  Potential 
violations include willfully failing to 昀椀le a bene昀椀cial ownership information report, 
willfully 昀椀ling false bene昀椀cial ownership information, or willfully failing to correct 
or update previously reported bene昀椀cial ownership information.  

[Issued December 12, 2023]

K.3. Who can be held liable for violating BOI reporting requirements?   

Both individuals and corporate entities can be held liable for willful violations.  
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ii. Can a bene昀椀cial owner or company applicant be held liable for refusing to 
provide required information to a reporting company?

Yes.  As described above, an enforcement action can be brought against an 
individual who willfully causes a reporting company’s failure to submit 
complete or updated bene昀椀cial ownership information to FinCEN.  This 
would include a bene昀椀cial owner or company applicant who willfully fails to 
provide required information to a reporting company.

[Issued December 12, 2023]

K.4. Is a reporting company responsible for ensuring the accuracy of the    
 information that it reports to FinCEN, even if the reporting company    
 obtains that information from another party? 

Yes.  It is the responsibility of the reporting company to identify its bene昀椀cial 
owners and company applicants, and to report those individuals to FinCEN.  At the 
time the 昀椀ling is made, each reporting company is required to certify that its report 
or application is true, correct, and complete.  Accordingly, FinCEN expects that 
reporting companies will take care to verify the information they receive from their 
bene昀椀cial owners and company applicants before reporting it to FinCEN.

[Issued December 12, 2023]

K.5. What should a reporting company do if a bene昀椀cial owner or company   
 applicant withholds information?   

While FinCEN recognizes that much of the information required to be reported about 
bene昀椀cial owners and company applicants will be provided to reporting companies 
by those individuals, reporting companies are responsible for ensuring that they 
submit complete and accurate bene昀椀cial ownership information to FinCEN.  Starting 
January 1, 2024, reporting companies will have a legal requirement to report 
bene昀椀cial ownership information to FinCEN.

Existing reporting companies should engage with their bene昀椀cial owners to advise 
them of this requirement, obtain required information, and revise or consider 
putting in place mechanisms to ensure that bene昀椀cial owners will keep reporting 
companies apprised of changes in reported information, if necessary.  Bene昀椀cial 
owners and company applicants should also be aware that they may face penalties 
if they willfully cause a reporting company to fail to report complete or updated 
bene昀椀cial ownership information.



Updated: January 12, 2024

33

L. Reporting Company Exemptions

L.1. What are the criteria for the tax-exempt entity exemption from the 
 bene昀椀cial ownership information reporting requirement?

An entity quali昀椀es for the tax-exempt entity exemption if any of the following four 
criteria apply:

(1) The entity is an organization that is described in section 501(c) of the Internal 
Revenue Code of 1986 (Code) (determined without regard to section 508(a) of 
the Code) and exempt from tax under section 501(a) of the Code.

(2) The entity is an organization that is described in section 501(c) of the Code, 
and was exempt from tax under section 501(a) of the Code, but lost its tax-
exempt status less than 180 days ago.

(3) The entity is a political organization, as de昀椀ned in section 527(e)(1) of the 
Code, that is exempt from tax under section 527(a) of the Code.

(4) The entity is a trust described in paragraph (1) or (2) of section 4947(a) of the 
Code.

FinCEN’s Small Entity Compliance Guide includes checklists for this exemption (see 
exemption #19) and for the additional exemptions to the reporting requirements (see 
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FinCEN’s Small Entity Compliance Guide includes checklists for this exemption (see 
exemption #23) and for the additional exemptions to the reporting requirements (see 
Chapter 1.2, “Is my company exempt from the reporting requirements?”).

[Issued September 18, 2023]

L.3.  What are the criteria for the subsidiary exemption from the bene昀椀cial 
 ownership information reporting requirement? 

Subsidiaries of certain types of entities that are exempt from the bene昀椀cial 
ownership information reporting requirements may also be exempt from the 
reporting requirement.

An entity quali昀椀es for the subsidiary exemption if the following applies: 

The entity’s ownership interests are controlled or wholly owned, directly or 
indirectly, by any of these types of exempt entities:

•	 Securities reporting issuer;

•	 Governmental authority;

•	 Bank;

•	 Credit union;

•	 Depository institution holding company;

•	 Broker or dealer in securities;

•	 Securities exchange or clearing agency;

•	 Other Exchange Act registered entity;

•	 Investment company or investment adviser;

•	 Venture capital fund adviser;

•	 Insurance company;

•	 State-licensed insurance producer;

•	 Commodity Exchange Act registered entity;

•	 Accounting 昀椀rm;

•	 Public utility;

•	 Financial market utility;

•	 Tax-exempt entity; or

•	 Large operating company.

FinCEN’s Small Entity Compliance Guide
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L.4. If I own a group of related companies, can I consolidate employees across 
 those companies to meet the criteria of a large operating company 
 exemption from the reporting company de昀椀nition?

No.  The large operating company exemption requires that the entity itself employ 
more than 20 full-time employees in the United States and does not permit 
consolidation of this employee count across multiple entities.

FinCEN’s Small Entity Compliance Guide includes a checklist for this exemption (see 
exemption #21).

[Issued November 16, 2023]

L.5. How does a company report to FinCEN that the company is exempt?

A company does not need to report to FinCEN that it is exempt from the BOI 
reporting requirements if it has always been exempt.

If a company 昀椀led a BOI report and later quali昀椀es for an exemption, that company 
should 昀椀le an updated BOI report to indicate that it is newly exempt from the 
reporting requirements.  Updated BOI reports are 昀椀led electronically though the 
secure 昀椀ling system.  An updated BOI report for a newly exempt entity will only 
require that the entity: (1) identify itself; and (2) check a box noting its newly 
exempt status.

[Issued November 16, 2023]

L.6. Does a subsidiary whose ownership interests are partially controlled by an 
 exempt entity qualify for the subsidiary exemption? 

No. If an exempt entity controls some but not all of the ownership interests of the 
subsidiary, the subsidiary does not qualify. To qualify, a subsidiary’s ownership 
interests must be fully, 100 percent owned or controlled by an exempt entity. 

A subsidiary whose ownership interests are controlled or wholly owned, directly 
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M. FinCEN Identi昀椀er

M.1. What is a FinCEN identi昀椀er?

A “FinCEN identi昀椀er” is a unique identifying number that FinCEN will issue to 
an individual or reporting company upon request after the individual or reporting 
company provides certain information to FinCEN.  An individual or reporting 
company may only receive one FinCEN identi昀椀er.

FinCEN’s Small Entity Compliance Guide includes additional information on FinCEN 
identi昀椀ers in Chapter 4.3, “What is a FinCEN identi昀椀er and how can I use it?” 

[Issued September 29, 2023]

M.2. How can I use a FinCEN identi昀椀er?

When a bene昀椀cial owner or company applicant has obtained a FinCEN identi昀椀er, 
reporting companies may report the FinCEN identi昀椀er of that individual in the 
place of that individual’s otherwise required personal information on a bene昀椀cial 
ownership information report.

A reporting company may report another entity’s FinCEN identi昀椀er and full legal 
name in place of information about its bene昀椀cial owners when three conditions are 
met: (1) the other entity obtains a FinCEN identi昀椀er and provides it to the reporting 
company; (2) the bene昀椀cial owners hold interests in the reporting company 
through ownership interests in the other entity; and (3) the bene昀椀cial owners of the 
reporting company and the other entity are the exact same individuals.

[Updated January 12, 2024]

M.3. How do I request a FinCEN identi昀椀er? 

Individuals may request a FinCEN identi昀椀er starting January 1, 2024, by completing 
an electronic web form at ht tps: //昀椀n cenid.昀椀ncen.gov. Individuals will need to 
provide their full legal name, date of birth, address, unique identifying number and 
issuing jurisdiction from an acceptable identi昀椀cation document, and an image of 
the identi昀椀cation document. After an individual submits this information, they will 
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M.5. Do I need to update or correct the information I submitted to obtain a 
 FinCEN identi昀椀er?

Yes.  Individuals must update or correct information through the FinCEN identi昀椀er 
application that is also used to request a FinCEN identi昀椀er.

•	 Individuals must report any change to the information they submitted to 
obtain a FinCEN identi昀椀er no later than 30 days after the date on which the 
change occurred.  

•	 If there is any inaccuracy in this information, an individual must correct the 
information no later than 30 days after the date the individual became aware 
of the inaccuracy or had reason to know of it.

Reporting companies with a FinCEN identi昀椀er must update or correct the company’s 
information by 昀椀ling an updated or corrected bene昀椀cial ownership information 
report, as appropriate.   

[Issued September 29, 2023]

M.6. Is there any way to deactivate an individual’s FinCEN identi昀椀er that is 
 no longer in use so that the individual no longer has to update the 
 information associated with it? 

FinCEN is actively assessing options to allow individuals to deactivate a FinCEN 
identi昀椀er so that they do not need to update the underlying personal information 
on an ongoing basis.  FinCEN will provide additional guidance on this functionality 
upon completion of that process.

[Issued September 29, 2023]

M.7. Who can request a FinCEN identi昀椀er on behalf of an individual? 

Anyone authorized to act on behalf of an individual may request a FinCEN identi昀椀er 
on the individual’s behalf on or after January 1, 2024. 

FinCEN identi昀椀ers for individuals are provided upon request after the requesting 
party has submitted the necessary information.  Obtaining a FinCEN identi昀椀er for an 
individual requires the requesting party to create a Login.gov account, which is tied 
to the individual receiving the FinCEN identi昀椀er.  Individuals who receive a FinCEN 
identi昀椀er should ensure their login credentials, including email address and related 
multi-factor information associated with their Login.gov account, are saved for 
future reference.  
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N. Third-Party Service Providers

N.1. Can a third-party service provider assist reporting companies by 
 submitting required information to FinCEN on their behalf?

Yes. Reporting companies may use third-party service providers to submit bene昀椀cial 
ownership information reports. Third-party service providers will have the 
ability to submit the reports via FinCEN’s BOI E-Filing website or an Application 
Programming Interface (API). To request the API technical speci昀椀cations, use 
FinCEN’s contact form (http s://ww w.昀椀 ncen.gov/contact). Please do the following 
when submitting your inquiry: (1) select the topic associated with Bene昀椀cial 
Ownership (BO) / Corporate Transparency Act (CTA); (2) select the subject associated 
with API requests; (3) in the message body, indicate the nature of your API-related 
inquiry (e.g., “I would like to review the API technical speci昀椀cations,” “I would like 
to request access to the API,” etc.).

[Updated January 4, 2024]

N.2. What type of evidence will a reporting company receive as con昀椀rmation   
 that its BOI report has been successfully 昀椀led by a third-party service   
 provider?

The BOI E-Filing application, available beginning January 1, 2024, provides 
acknowledgement of submission success or failure, and the submitter will be able to 
download a transcript of the BOI report.  The reporting company will need to obtain 
this con昀椀rmation from the third-party service provider.

[Issued December 12, 2023]

N.3. Will a third-party service provider be able to submit multiple BOI reports to  
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