FARM Library

Financial and Risk Management Database

Date August 2024

Attention all LL.C and Entities:
Required Reporting

Corporate Transparency Act - Beneficial Ownership Reporting

Based off the Corporate Transparency Act passed in 2021, Entities that are required to file with
the secretary of state will have an additional requirement starting January 1, 2024. This will
include C-Corps, S-Corps, and other LLCs. Beneficial Ownership information will need to be
submitted to the Financial Crimes Enforcement Network (FinCEN).

What Needs to be Filed?

About the Entity
e Name
e Any Trade Names
e  Physical Address (Not a PO Box)
e Jurisdiction of Formation
e Taxpayer Identification Number (EIN)

About Beneficial Owners
e  Full Legal Name
e Date of Birth
e Home Address (Not a PO Box)
e Anidentifying number from an identifying document (Passport of driver’s license.

Entities formed before 1-1-2024 will have until January 1, 2025 to file with FinCEN. Entities
formed in 2024 will be required to file with FINCEN within 90 days after creation. Entities formed
after January 1, 2025 will be required to file within 30 days after creation.

FinCEN will begin accepting reports January 1, 2024. There is no fee for submitting the report to
FinCEN but there are substantial consequences for not filing including $500 for
every day the report is not filed.

There is more information needed than we have in our records, therefore we can assist in this
process but cannot complete this form for you. To start your form or find more information, visit
https://www.fincen.gov/boi

You can find frequently asked questions at https://www.fincen.gov/boi-faqs#B_2
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