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WHAT EVERY SMALL BUSINESS NEEDS TO KNOW ABOUT 
THE CORPORATE TRANSPARENCY ACT

THE CORPORATE TRANSPARENCY ACT, WHICH GOES INTO 
EFFECT IN JANUARY 2024, MAY REQUIRE YOUR SMALL 
BUSINESS TO REPORT INFORMATION ABOUT OWNERSHIP TO 
THE GOVERNMENT.

KNOWING THE INTRICACIES OF THIS ACT AND ITS POTENTIAL IMPACT IS 
ESSENTIAL FOR SMALL BUSINESSES.  OTHERWISE, THEY MAY INCUR CRIMINAL 
OR CIVIL PENALTIES FOR NOT FILING OR UPDATING THIS REPORT.



WHAT IS CTA

• Enacted in 2021, the CTA aims to combat illicit activity including 
tax fraud, money laundering, and financing for terrorism by 
capturing more ownership information for specific US 
businesses operating in or accessing the country’s market.

• Under new legislation, businesses that meet certain criteria 
must submit a Beneficial Ownership Information (BOI) report to 
the US Dept of Treasury’s Financial Crimes Enforcement 
Network (FinCEN), providing details identifying individuals who 
are associated with the reporting company(ies).

• Questions?



BOI REPORT
BENEFICIAL OWNERSHIP INFORMATION



BOI – NEED TO KNOW

Beginning January 1, 2024, reporting 
companies will have a limited time to file 
their initial BOI reports. For qualifying 
reporting companies established before the 
above date, the filing deadline is January 1, 
2025. Those created between January 1, 
2024, and January 1, 2025, will have 90 days 
from either the actual notice of formation or 
public announcement, whichever comes first, 
to file. Businesses established on or after 
January 1, 2025, will have 30 days from 
notification or public announcement of their 
formation to submit their first report to 
FinCEN.

Two types of reporting companies will be required to 
submit BOI reports: domestic reporting companies, 
including LLCs, corporations, and other entities 
formed through filing with a secretary of state or a 
comparable office in the U.S.; and foreign reporting 
companies that are registered to conduct business in 
the United States through filing with a secretary of 
state or an equivalent office.

Businesses will not incur a fee for submitting their 
reports, and electronic forms will be available on 
FinCEN’s website.



NAVIGATION OF …. KNOW WHAT

1. Though companies may opt to file their own 
BOI reports, Harris advised business owners 
against this.

2. “It may not be difficult to complete the forms, 
but with everything a small business owner 
must do to operate a successful business, I 
fear this is something that could be missed or 
not done [promptly],” Harris explained.

3. Instead, he recommends consulting a 
knowledgeable advisor, such as an attorney or 
an accountant, when filing the initial and/or 
updated reports to ensure they’re completed 
on time and to FinCEN’s standards.

4. “There are some issues in the law that could 
require an interpretation of certain facts to 
determine who is a beneficial owner that must 
be included in the filings,” Harris said. “If you 
find yourself in this situation, ... consult with 
an attorney to help you decide how your set of 
facts fits within this law.”

The CTA was developed to increase 
transparency in business ownership and 

curtail the use of anonymous shell 
corporations for tax fraud, money 

laundering, and other illegal financial 
activity. Under this act, all businesses that 

fall under the definition of a reporting 
company must file a beneficial ownership 

information report (BOIR) with the 
Financial Crimes Enforcement Network 

(FinCEN).

https://www.fincen.gov/boi
https://www.fincen.gov/boi


HOW TO FILE A BOI - YOURSELF



REQUIREMENTS



WHO ARE BENEFICIAL OWNERS
List out any individuals who 
own or control 25% of your 
company, or otherwise 
exercise substantial control 
as defined above. If you are 
unsure if an individual 
meets the requirements of 
a beneficial owner, consult 
with a legal professional.

Owner Full Name DOB % of shares

CEO John Doe 2/2/1959 35%

Silent Owner Jane Doe 5/7/62 40%

Inv Owner Sally Sue 4/9/70 25%

Once you have identified any beneficial owners, contact each to 
inform them that the CTA requires your business to report their 
personal information to FinCEN. Beneficial owners can choose 
to apply for a FinCEN Identifier and provide information to 
FinCEN directly. Otherwise, they can send the necessary 
information directly to you (the company) to be included in 
your business’s beneficial ownership information report.

https://fincenid.fincen.gov/landing


FILE REPORT ONLINE
All companies required to submit beneficial ownership 
information reports must file online via FinCEN. You can file 
one of two ways:

•Complete and upload a PDF. Download a copy of the blank 
BOIR form as a PDF here and fill in the information. They 
can then upload the completed PDF using this page. It 
should be noted that Adobe Acrobat is required to open 
and complete this PDF.

•Use FinCEN’s online platform. If you do not have Adobe 
Acrobat or simply wish to complete and file your BOIR 
within FinCEN’s platform, you can visit this page and follow 
the prompts. You will need to fill in information for and 
upload a photo of an identification document for each 
beneficial owner.

Reporting companies 
established before 

January 1, 2024, have until 
January 1, 2025, to file 
their initial corporate 
transparency reports. 

Companies established 
between January 1, 2024, 
and January 1, 2025, must 

file within 90 days from 
the notification or public 
announcement of their 

formation, whichever date 
comes first.

https://boiefiling.fincen.gov/
https://boiefiling.fincen.gov/7dec8f2a39b5a3ab1418.pdf
https://boiefiling.fincen.gov/boir/pdf
https://boiefiling.fincen.gov/boir/html


ONLINE PLATFORM



STEP BY STEP

IF you can’t open the pdf… and get an error. Do the following 
steps….

1. Click on the 3 dots in the web browser at the top right hand 
corner of the screen and click on settings

2. In the search bar, type pdf and press enter, find site settings 
and click on it. 

3. Scroll down to the bottom of the page and click on additional 
content settings

4. Scroll until you see the item pdf documents and click on it. 

5. Set the pdf to download pdf instead of opening in the web 
browser. Download the pdf and open it. 











VALIDATION 



INITIAL SCREEN



ARE YOU HUMAN….





SUBMISSION



COLORADO TRANSPARENCY CONNECTION
It is unclear whether a trust protector would be deemed to own or control an 
ownership interest held by a trust. Therefore, a lawyer should counsel clients 
on the potential additional reporting requirements that could be triggered by 
naming a specific individual as a trust protector versus listing criteria for a 
trust protector who could be appointed by trust beneficiaries if necessary.
There are five exceptions to the definition of beneficial owner:
1.a minor child (provided the reporting company reports the required 
information regarding a parent or legal guardian of the minor child);

2.an individual acting as a nominee, intermediary, custodian, or agent on 
behalf of another individual;
3.an individual acting solely as an employee of a reporting company 
(excluding senior officers);
4.an individual whose only interest in a reporting company is a future interest 
through a right of inheritance; and

5.creditors of a reporting company.20

All reports filed under the CTA and its 
implementing regulations will be exempt from 
search and disclosure under the Freedom of 
Information Act of 1966. The CTA authorizes 
FinCEN to disclose BOI under specific 
circumstances to five general categories of 
recipients:

1.US federal, state, local, and tribal government 
agencies requesting BOI for specified purposes;

2.foreign law enforcement agencies, judges, 
prosecutors, central authorities, and competent 
authorities;

3.financial institutions using BOI to facilitate 
compliance with CDD requirements under 
applicable law;

4.federal functional regulators and other 
appropriate regulatory agencies acting in a 
supervisory capacity assessing financial 
institutions for compliance with CDD 
requirements; and

5.the Treasury Department.26

https://cl.cobar.org/features/beneficial-ownership-reporting-requirements/
https://cl.cobar.org/features/beneficial-ownership-reporting-requirements/
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