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Welcome! Glad you could all make it
We're going over the basics here and will hopefully have time for answering questions

PLEASE LEAVE QUESTIONS IN THE CHAT - we will answer what we can at the end OR if we
don't have time, we will send out an additional Q&A sheet with the questions asked today.

In addition, at the end of the session, you will get our cheat sheet, a copy of these slides

Just to be clear, there is pages and pages of information on this act and how to comply.
Obviously we can't cover everything.

our intention is BASIC info for MOST people. You may not fit  neatly into these categories
and may need additional help, which we can give.
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What is it?

The Corporate Transparency
Act (CTA) passed in 2021, with

the goal of gathering
information on companies doing

business in the US to assist in
the prosecution of financial

crime. This is why the US
Department of Treasury’s

Financial Crimes Enforcement
Network (FinCEN) is heading up

the process for business
owners. If you are a reporting
company you will need submit

“beneficial ownership
information” (BOI) to FinCEN.

CTA

part of the U.S. government’s efforts to make it harder for bad actors to hide or benefit
from their ill-gotten gains through shell companies or other opaque ownership structures.

FinCEN will permit Federal, State, local, and Tribal officials, as well as certain foreign
officials who submit a request through a U.S. Federal government agency, to obtain
beneficial ownership information for authorized activities related to national security,
intelligence, and law enforcement.
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You are a
reporting

company if
you are:

Corporation / LLC / Other entity
created in the US by filing with

the State or an Indian tribe

A foreign company registered
to do business in any US state

or Indian tribe

CTA

There are exceptions but they don't really apply to many of  us normal folks (next slide)

sole props do NOT count as reporting companies unless they filed something with the
secretary of state 
Filing a document with a government agency to obtain (1) an IRS employer identification
number, (2) a fictitious business name, or (3) a professional or occupational license does
not create a new entity, and therefore does not make a sole proprietorship filing such a
document a reporting company.
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What do I
need to do?

A beneficial owner is an
individual who either

directly or indirectly: (1)
exercises substantial

control over the reporting
company, or (2) owns or
controls at least 25% of
the reporting company’s

ownership interests

REPORT BENEFICIAL
OWNERS TO FINCEN

CTA

what is substantial control?
If the individual falls into any of the categories below, the individual is exercising
substantial control:

Senior officer (the company’s president, chief financial officer, general counsel, chief
executive office, chief operating officer, or any other officer who performs a similar
function).

Anyone who has authority to appoint or remove certain officers or a majority of directors
of the reporting company.

Anyone who is an important decision-maker for the reporting company. 

Anyone who 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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When do I
need to do it  

by?
REPORTING COMPANY DEADLINES:

• If your business was started before
January 1, 2024, you have until the end of

2024 to report.

• If your business is created in 2024, you
will have 90 days after registration with

the State to report.

• If your business is created on or after
January 1, 2025, you will have 30 days.

Because the law is new, we have
some time to comply. By 2025, this

requirement deadline will be 30
days.

REPORTING
COMPANY

DEADLINES
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YOU CAN E-FILE YOUR BOI BY DOING
THE FOLLOWING: (HINT: THIS IS FREE

AND NOT HARD)

• go to https://boiefiling.fincen.gov
and select “File BOIR”
• Select either PDF or web option
• Fill out form (will take several
minutes and you will need some
information—SEE TO THE LEFT)

How do I
report
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What Info
Do I Need

for the
BOIR?

Business Name
Tax ID (EIN/SSN)
Street Address (NO PO Box)
Company applicant info (who is
filing the report) - for FUTURE
filings only, otherwise skip
Beneficial owner info (info on all
owners/decision makers of
company)
Copy of Beneficial Owner ID
(drivers license/passport)
Email address for applicant

KNOW/BRING THE
FOLLOWING
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CTA

You can also use this page to correct a prior report that was incorrect, update a report, or
report a newly exempt entity
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CTA

First section requires reporting information about the company itself

You do not need to request a FinCEN ID for the reporting company but you can to make
future reports easier (just enter the FinCEN ID instead of all of the reporting company
information)
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CTA

enter any trade names, DBAs, or certificates of assumed name (in the state of Michigan)

Different states call this kind of thing different names
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EIN if you  have one 
SSN if you do not
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This is the jurisdiction in which your business is set up
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This means you need to have a street address for the company reported here
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CTA

The next section is reporting information on the company applicant (the person filing the
report)

You check the box if your company was created BEFORE this year

If you are a new company, do not check the box
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CTA

If you check the box, you do not need to fill out company applicant information. 

Future companies WILL need to have a company applicant and will be required to fill out
this section
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SKIP if older company

NEW companies will need to do this. 

Company applicants can get a FinCEN ID to assist in filling future reports
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CTA

The final section is on the Beneficial owners of the company

You may need to add more than one beneficial owner, depending on your structure.

Again, this is anyone who:
 directly or indirectly: (1) exercises substantial control over the reporting company, or (2)
owns or controls at least 25% of the reporting company’s ownership interests 
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CTA

Beneficial owners can request FinCEN ids as well

If you have one as an owner, you can use the same ID for all companies for which you are
an owner. It makes the process faster.
You don't have to upload each time you do a report.

There are exempt entities - the list is not long and not most people (already saw these)
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Contact
us!

Email: admin@sadeklawplc.com

(616) - 551 - 0163

Socials: sadeklawplc

3280 Beltline Court NE, Suite 400 

1 / 25www.sadeklawplc.com

B U S I N E S S I P C T A I N F O
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