
THE CORPORATE TRANSPARENCY ACT (CTA)
Navigating Beneficial Ownership Information
(BOI) Reporting in 2024
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INTRODUCTIONS
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Kenny Dettman comes from a 15-year background of working 

as a global tax expert, CEO, Founder, and Operator. He 
previously worked as a Managing Director at Alvarez & Marsal.
More recently, he founded and led Sagemont Tax & Advisors, a 

tax advisory firm with over 50 tax, legal, and accounting 
professionals. Kenny is a member of the Forbes Business Council 

and has been published in the Wall Street Journal, Bloomberg 
Tax, Tax Notes, and other major tax publications.

Frank Tumminello comes from a decade-long background of 
working in the financial services and technology industry. 
Prior to FileForms, he was an investor, acquirer, and value-
creation resource in several financial services, insurance, and 
healthcare businesses throughout his private equity, 
corporate development, and investment banking career.



AGENDA

Overview Of The Corporate Transparency Act And 
Beneficial Ownership Information Report 

Deadlines and Penalties

Recent FinCEN Updates
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Unauthorized Practice of Law

How We Can Help You and Your Clients



ABOUT FILEFORMS

Founded by CPAs, attorneys & industry professionals

Based in South Florida with hybrid team members across the U.S.

Focused on creating “assisted” DIY technology solutions for non-tax 
reporting obligations for businesses with white-glove customer support

Check out our recent 

Press Release! 
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AWARD WINNING PLATFORM

FileForms named to list of Top New Products

for 2024 by accountingTODAY
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Corporate… “relating to a corporation”
Transparency… “the quality of being easily seen through”

Corporate Transparency Act
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Beneficial… “conferring benefit; relating to rights, other than legal title”
Ownership… “state or fact of exclusive rights and control over property”

Beneficial Ownership Information

BREAKING DOWN…



ENFORCEMENT: 

FinCEN (Financial Crimes Enforcement Network)
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Government Agency - Department of US Treasury



WHY YOU SHOULD CARE…

Virtually all small- and medium-sized businesses must file a 
“Beneficial Ownership Information Report” (BOI Report) in 2024

Analysis and data collection can be complex,  
time-intensive, and present cyber risk

January 1, 2024 “effective date” has arrived and FinCEN portal is 
live

Penalties are steep! $591/day, up to $10,000
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WHY YOU SHOULD CARE…
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WHY YOU SHOULD CARE…
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CTA + BOI OVERVIEW
Three most important questions…

Is a company a Reporting Company?

If yes, which individual(s) are reportable 
Beneficial Owner(s)?

If applicable, who are the reportable 
Company Applicant(s)? (Applicable to entities 
formed after January 1, 2024)
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CTA + BOI OVERVIEW
What is a Reporting Company?

Domestic reporting companies
A corporation,

A limited liability company (LLC), or

Any other company created by the filing of a document with the 
secretary of state or similar office (including tribal organizations)
Examples: 

➢Delaware Limited Liability Company 
➢California For-Profit Corporation
➢Florida Homeowner’s Association
➢Texas General Parntership 
➢Massachussets Tribal Organization
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CTA + BOI OVERVIEW

Foreign reporting companies
A company formed under the laws of a foreign country; and

Registered to do business in any U.S. state or tribal jurisdiction. 

What is a Reporting Company?

Examples: 

➢Colombian LTDA registered to do business in Florida
➢Cayman Island LP registered to do busienss in Delware
➢Swiss Cooperative registered to do business in New York
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CTA + BOI OVERVIEW

23 total exemptions

Companies in highly-regulated environments

Certain registered or “large” investment companies

Which companies are exempt?

Six most-notable exemption types:

Tax-exempt entities and their assisting entities
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CTA + BOI OVERVIEW

Six most-notable exemptions types, continued:
Large operating companies:

1.  20+ full-time employees; AND
2. Physical presence in U.S.; AND
3. More than $5M in gross receipts/sales

Subsidiaries of certain exempt entities

Which companies are exempt?

Inactive entities
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CTA + BOI OVERVIEW

An individual is a Beneficial Owner if he or she:
Directly or indirectly exercises “substantial control”; OR

Which individuals are Beneficial Owners?

Directly or indirectly owns or controls 25% of ownership interests
Examples: 

➢Husband & wife owners of a general store operated through an LLC
➢COO of a 10-employee tech company operated through a corporation
➢Chairman of the Board of a UK-based multinational with U.S. sales and support operation
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Ownership Interest      vs.   Substantial Control
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CTA + BOI OVERVIEW



Who is a Company Applicant?

Up to two individuals; one who:
Directly files the creation/registration document

Primarily responsible for controlling the relevant document

Only companies formed on/after Jan. 1, 2024 
must report
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CTA + BOI OVERVIEW



INFORMATION TO BE REPORTED
What needs to be reported, and how?

Information on the Reporting Company:
Legal name and DBA/trade name

Current physical address

Jurisdiction of formation

Federal Taxpayer ID number (or foreign TIN)
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What needs to be reported, and how?

Information* on Beneficial Owners and
Company Applicants:

Individual’s name, DOB, and address
Identifying number and issuing jurisdiction of U.S. passport**, 
DL, or state/local/tribal ID

Copy of identifying document 
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*Alternatively, individuals and entities may apply for and obtain a FinCEN 
identifier, which can be included on subsequent filings in lieu of this information. 
**Foreign passport is allowable if no other types of documents exist

INFORMATION TO BE REPORTED



What needs to be reported, and how?

BOI Reports can be submitted using:
Secure filing system via FinCEN.gov (now available as of 
January 1st) 

Industry-leading filing software: FileForms

HOW TO FILE
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DEADLINES

Reporting began: Jan. 1, 2024

Entities formed before Jan. 1, 2024:
Jan. 1, 2025

Entities formed after Jan. 1, 2024:
Within 90 days*
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*The 90-day extension only applies to those new entities filed through December 31, 2024.  
New entities formed January 1, 2025, and onward will have 30 days to file.



DEADLINES

Change of Information (“COI”) Filings: 
Within 30 Days of “Change”

Previously Exempt Reporting Companies: 
Within 30 Days of “Non-Exempt Date”
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PENALTIES

Civil penalties:
$591 / day, up to $10,000 (per entity)

Criminal penalties*:
Up to two years imprisonment

*Individuals may also be subject to civil or criminal penalties for willfully causing a 
company not to file a required BOI report or by providing incomplete or false information.
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UPDATES FROM FinCEN

Portal went live on January 1st, 2024
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500,000 BOIRs filed in first five weeks

18,000 participants at FinCEN events

FinCEN ID is attainable

April 1st for entities formed in 2024



UPDATES FROM FinCEN

Updated FAQs

26

Who can file a BOI report?
Anyone who the Reporting Company deems authorized to file.

How can filers make a change to their information?
All information, including the change, will need to be submitted by 
PDF or the BOI e-Filing application requiring a new report (no data 
is saved in system from initial filing)



UPDATES FROM FinCEN

Updated FAQs
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Will there be a confirmation #?
Yes, a receipt will be provided, showing the information submitted 
and an indicator that the submission was successful. Third-party 
filers will also be able to obtain this information.

FinCEN provides transcript
Post-filing with FinCEN user has option to receive a FinCEN ID and 
download transcript of information disclosed



FinCEN 

Portal

Manual Process: The reporting 
company must collect information 
on their BOs via cyber-prone 
processes and manage to keep it 
up to date; only one report can be 
filed at a time
Data is Not Saved: Must submit 
a new report for each change 
of information and complete 
each filing end to end or risk 
losing inputs

Time Consuming: 1-2 hours 
including reading of 55-Page 
Compliance Guide and 21-Page 
How to File Guide

Issues and No Support: Complaints of not being able to submit and 
platform timing out mid-filing causing the need to restart; limited ability 
to contact FinCEN and no responsiveness; minor guidance within the 
filing experience 
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Unauthorized Practice of Law (UPL)

UPL rules govern nonlawyer services, such as CPAs and tax 
professionals.

Not administered by IRS; distinct rules apply.

Courts evaluate UPL through tests focusing on:
• Difficulty of services rendered.
• Incidental nature of services.
• Impact on recipient's legal rights.
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Distinct rules apply typically established on a state-by-state basis



Insurance Risk Considerations

Professional Liability and Cyber Policies

New line of risk with national carriers still in discovery

Consultative Services versus Filing Services

Aggregating, Storing, and Managing PII
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WHO WE 

SERVE

Accountants and CPAs

Attorneys’ Offices

Company Formation &
Registered Agent Firms

We help our partners outsource risk, serve 

their clients, save time, and generate profit. 

helping them better service their clients with quality referrals.

https://fileforms.com/become-a-partner/
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We partner with:

https://fileforms.com/become-a-partner/


HOW 

PARTNERS 

USE 

FILEFORMS

Direct Referrals

Utilize FileForms to file on 
behalf of clients

FileFormsPRO – Enterprise 
Solution
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PRO 

PLATFORM 

FOR 

YOUR FIRM

Effortless Management: Firmwide central repository and workflow 
solution, ensuring secure access and storage with customizable 
permissions settings.

Time-Saving Solutions: Bulk data upload feature via CSV or API.

Branded Experience: Customize the platform to reflect your unique 
brand identity.

Custom Pricing: Set your own pricing for BOI services or bundle.

Robust Security: Featuring AWS backend database and data 
encryption.

Enhanced Efficiency: Secure photo ID uploads from multiple Beneficial 
Owners.

Automated Notifications: Stay compliant with automated email 
reminder notifications and monitoring services, ensuring timely action on 
crucial tasks.

Actionable Insights: Leverage versatile data usage across multiple 
entities.
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HOW

FILEFORMS

HELPS

DIY tools and white-glove experience
Reduces filing time: hours to minutes
Secure data storage (SOC II Pending) 
Expert assistance available
One-click “COI” filings
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Notifications and reminders
Training and DIY resources



BOI QUIZ 

FOR DIY 

CLIENTS

Our free Filing Wizard 
provides a step-by-step 
process for users to 
determine BOI reporting 
requirements.

Entities found to be required 
to file can create an account 
for FREE, allowing for their 
BOI report to be filed in 2024 
when the FinCEN portal 
opens.
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PRODUCT OFFERING AND PRICING



FILE YOUR

BOI REPORT 

TODAY

Use promo code: FILEWEB222

to receive $100 off!

Visit FileForms.com

Click Here!
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Questions
Answers
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Become a FileForms Partner today!
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