
Beneficial Ownership 
Information Reporting

What’s new?
Individuals owning 25% or more of a private business may have new filing requirements.  The Corporate Transparency
Act passed in 2021 to make it harder for bad actors to hide or benefit from ill-gotten gains through shell companies or
opaque ownership structures to report their ownership stake.

Who is required to take action?
Domestic reporting companies are corporations, limited liability companies, and any other entities created by the filing
of a document with a secretary of state or any similar office 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 filing of a document with a
secretary of state or any similar office.  See https://www.fincen.gov/boi for a list.

Who is the beneficial owner?
A beneficial owner is an individual who either directly or indirectly: 

 Exercises substantial control (see Question D.2) over the reporting company, or 1.
Owns or controls at least 25% of the reporting company’s ownership interests.2.

Own more than one company?  You can file for a personal FinCen number to simplify filings.3.

Where should you report this information?
https://www.fincen.gov/boi

What are considered acceptable forms of identification that will meet the reporting
requirements?

A non-expired U.S. driver’s license (including any driver’s licenses issued by a commonwealth, territory, or possession
of the United States)

1.

A non-expired identification document issued by a U.S. state or local government, or Indian Tribe2.
A non-expired passport issued by the U.S. government3.
A non-expired passport issued by a foreign government (only when an individual does not have one of the other
three forms of identification listed above).

4.

What penalties do individuals face for violating BOI reporting requirements? 
As specified 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 fine of up to $10,000. Potential violations include willfully failing to file a beneficial
ownership information report, willfully filing false beneficial ownership information, or willfully failing to correct or update
previously reported beneficial ownership information.

Investment advisory services offered through Legacy Financial Group, LLC, a Registered Investment Advisor. Past performance is no 
guarantee of future returns. Securities offered through Integrity Alliance, LLC. Member SIPC. Integrity Wealth is a marketing name 
for Integrity Alliance, LLC. Legacy Financial Group and Integrity Wealth are not affiliated companies.  Legacy Financial Group, LLC 

does not offer legal or tax advice. Please consult the appropriate professional regarding your individual circumstance.
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