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Chart 2 – “Reporting Company” Definition 

Step 2. Identify all “beneficial owner(s)” of your reporting company. 

If your company is a reporting company, the next step is to identify all of the beneficial owner(s) of your reporting 

company. A beneficial owner is any individual who, directly or indirectly (e.g., through another entity): 

1) Exercises “substantial control” (see below) over a reporting company; or

2) Owns or controls at least 25% of the “ownership interests” of the reporting company; 

unless any one of the five (5) exceptions to the definition of “beneficial owner” apply (see Appendix B for details): 

1) Minor Child 

2) Nominee, Intermediary, Custodian, or Agent 
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Chart 4 – “Substantial Control” Indicators 

Note for trusts: A trustee of a trust or similar arrangement may exercise substantial control over a reporting 

company depending on the circumstances. 

2-2. Ownership Interest 

Reporting companies are also required to identify all individuals who, directly or directly, own or control at least 

25% of the ownership interests of the reporting company. A reporting company may have multiple types of 

ownership interests. Any of the following may be an ownership interest for purposes of BOI (see Chart 5 for 

ownership interest types and examples):  

1) Equity, stock, or voting rights;  
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2) Any capital or profit interest;  

3) Convertible instruments;  

4) Options or other non-binding privileges to buy or sell any of the foregoing; and  

5) Any other instrument, contract, or other mechanism used to establish ownership.  

Chart 5. Types and Examples of Ownership Interests 

Note for trusts: The following individuals may hold ownership interests in a reporting company through a trust or 

similar arrangement: 

¶ A trustee or other individual with the authority to dispose of trust assets. 

¶ A beneficiary who is the sole permissible recipient of trust income and principal or who has the right to 

demand a distribution of or withdraw substantially all of the trust assets. 

¶ A grantor or settlor who has the right to revoke or otherwise withdraw trust assets. 
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Step 5. File the initial BOIR before the reporting deadline. 

The BOIR can be submitted either directly, by using the BOSS, or through a third-party vendor. If you want to submit 

the BOIR directly to FinCEN using BOSS: 

1) Log in to the BOI E-Filing System at: https://boiefiling.fincen.gov/; 

2) Click “File BOIR”; 

3) Select one of the two (2) filing methods that works best for you – filing PDF BOIR or filing online BOIR: 

4) Follow the instructions and fill out the required information for the reporting company, beneficial owner(s) 
and company applicant(s) that was collected in Step 4 of this Quick Guide.  

If you plan to work with a third-party vendor to collect BOI and submit the BOIR, please feel free to contact your 
attorney for information or independently seek a reliable third-party vendor. 

5-1. FinCEN Identifier 

One individual could be a beneficial owner and/or company applicant for multiple reporting companies, and thus 

need to submit BOI for multiple reporting companies. Though there is no requirement to obtain a FinCEN Identifier 

(“FinCEN ID”), such individual can choose to apply for a FinCEN ID, a unique identifying number issued to an 

individual by FinCEN. With the FinCEN ID, such individual can report his or her FinCEN ID only in future BOIRs, 

instead of submitting BOI repeatedly for each reporting company.  

Note that FinCEN ID applicants still need to submit BOI when applying for the FinCEN ID, and the FinCEN ID 

holders are subject to ongoing reporting obligations to report corrected or updated BOI when there is any accuracy 
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Step 6. Update or correct the BOIR if there is any change to the BOI or if there is any 
inaccuracy in the previously submitted BOIR. 

Note that the BOI reporting obligation is an ongoing obligation. A corrected report must be filed within 30 calendar 
days after the reporting company becomes aware of or has reason to know of an inaccuracy of any information 
previously reported. An updated report must also be filed within 30 calendar days after any change to the 
information previously submitted, including: 

1) If a reporting company that qualified for an exemption ceases to be exempt after filing its initial report; or 

2) If the beneficial owner(s) of a reporting company change due to new appointments, new ability to exercise 

substantial control, or increase in ownership interests to 25% or greater. 

It is the obligation of the reporting company and its senior officer(s) to ensure the timely filing of correct 
and up-to-date BOI. 
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Securities Reporting Issuer (Exemption #1) 

Any entity qualifies for this exemption if either of the following two criteria apply: 

1. 
The entity is an issuer of a class of securities registered under section 12 
of the Securities Exchange Act of 1934 (15 U.S.C. 78l). 

☐ Yes  ☐ No 

2. 
The entity is required to file supplementary and periodic information under 
section 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78o(d)). 

☐ Yes  ☐ No 

Governmental Authority (Exemption #2) 

Any entity qualifies for this exemption if both of the following criteria apply: 

1. 
The entity is established under the laws of the United States, an Indian 
tribe, a State, or a political subdivision of a State, or under an interstate 
compact between two or more States. 

☐ Yes  ☐ No 

2. 
The entity exercises governmental authority on behalf of the United 
States or any such Indian tribe, State, or political subdivision. 

 Yes  ☐ No 

Bank (Exemption #3) 

Any entity qualifies for this exemption if any of the following three criteria apply: 

1. 
The entity is a “bank” as defined in section 3 of the Federal Deposit 
Insurance Act (12 U.S.C. 1813). 

☐ Yes  ☐ No 

2. 
The entity is a “bank” as defined in section 2(a) of the Investment 
Company Act of 1940 (15 U.S.C. 80a-2(a)). 

☐ Yes  ☐ No 

3. 
The entity is a “bank” as defined in section 202(a) of the Investment 
Advisers Act of 1940 (15 U.S.C. 80b-2(a)). 

☐ Yes  ☐ No 

Credit Union (Exemption #4) 

Any entity qualifies for this exemption if either of the following two criteria apply: 

1. 
The entity is a “Federal credit union” as defined in section 101 of the 
Federal Credit Union Act (12 U.S.C. 1752). 

☐ Yes  ☐ No 

2. 
The entity is a “State credit union” as defined in section 101 of the 
Federal Credit Union Act (12 U.S.C. 1752). 

☐ Yes  ☐ No 

Depository Institution Holding Company (Exemption #5) 

Any entity qualifies for this exemption if either of the following two criteria apply: 

1. 
The entity is a “bank holding company” as defined in section 2 of the 
Bank Holding Company Act of 1956 (12 U.S.C. 1841). 

☐ Yes  ☐ No 

2. 
The entity is a “savings and loan holding company” as defined in section 
10(a) of the Home Owners’ Loan Act (12 U.S.C. 1467a(a)). 

☐ Yes  ☐ No 
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Accounting Firm (Exemption #15) 

Any entity qualifies for this exemption if the following criterion apply: 

1. 
The entity is a public accounting firm registered in accordance with 
section 102 of the Sarbanes-Oxley Act of 2002 (15 U.S.C. 7212). 

☐ Yes  ☐ No 

Public Utility (Exemption #16) 

Any entity qualifies for this exemption if both of the following criteria apply: 

1. 
The entity is a “regulated public utility” as defined in 26 U.S.C. 
7701(a)(33)(A). 

☐ Yes  ☐ No 

2. 
The entity provides telecommunications services, electrical power, natural 
gas, or water and sewer services within the United States. 

☐ Yes  ☐ No 

Financial Market Utility (Exemption #17) 

Any entity qualifies for this exemption if the following criterion apply: 

1. 
The entity is a financial market utility designated by the Financial Stability 
Oversight Council under section 804 of the Payment, Clearing, and 
Settlement Supervision Act of 2010 (12 U.S.C. 5463). 

☐ Yes  ☐ No 
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Pooled Investment Vehicle (Exemption #18) 

Any entity qualifies for this exemption if both of the following criteria apply: 

1. 

The entity is a pooled investment vehicle if either of these statements 
apply to the entity: 

¶ Is an investment company, as defined in section 3(a) of the 
Investment Company Act of 1940 (15 U.S.C. 80a-3(a); or 

¶ Is a company that would be an investment company under that 
section but for the exclusion provided from that definition by 
paragraph (1) or (7) of section 3(c) of that Act (15 U.S.C. 80a-3(c)); 
and is identified by its legal name by the applicable investment 
adviser in its Form ADV, (or successor form) filed with the Securities 
and Exchange Commission or will be so identified in the next annual 
updating amendment to Form ADV required to be filed by the 
applicable investment adviser pursuant to rule 204-1 under the 
Investment Advisers Act of 1940 (17 CFR 275.204-1). 

☐ Yes  ☐ No 

2. 

The entity is operated or advised by any of these types of exempt entities: 

¶ Bank, as defined in Exemption #3; 
¶ Credit Union, as defined in Exemption #4; 
¶ Broker or Dealer in Securities, as defined in Exemption #7; 
¶ Investment Company or Investment Adviser, as defined in Exemption 

#10; or 
¶ Venture Capital Fund Adviser, as defined in Exemption #11. 

☐ Yes  ☐ No 

Special rule for foreign pooled investment vehicles. 

If an entity is formed under the laws of a foreign country and meets the criteria of Exemption #18, the 
entity is referred to as “Foreign Pooled Investment Vehicles” in the BOI Reporting Rules and is subject 
to a separate reporting requirement below:

• You do not need to report information about each beneficial owner and any company 
applicants, but you must report one individual who exercises substantial control over the 
company, and if more than one individual exercise substantial control over the company, you 
must report information about the individual who has the greatest authority over the strategic 
management of the company. 

Tax-Exempt Entity (Exemption #19) 

Any entity qualifies for this exemption if any of the following four criteria apply: 

1. 

The entity is an organization that is described in section 501(c) of the 
Internal Revenue Code of 1986 (Code) (determined without regard to 
section 508(a) of the Code) and exempt from tax under section 501(a) of 
the Code. 

☐ Yes  ☐ No 

2. 
The entity is an organization that is described in section 501(c) of the 
Code, and was exempt from tax under section 501(a) of the Code, but 
lost its tax-exempt status less than 180 days ago. 

☐ Yes  ☐ No 

3. 
The entity is a political organization, as defined in section 527(e)(1) of the 
Code, that is exempt from tax under section 527(a) of the Code. 

☐ Yes  ☐ No 

4. 
The entity is a trust described in paragraph (1) or (2) of section 4947(a) of 
the Code. 

☐ Yes  ☐ No 
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Employee (Exemption #3) 

An individual qualifies for this exception if all three of the following criteria applies: 

1. 

The individual is an employee of the reporting company, when applying 
the meaning of “employee” provided in 26 CFR 54.4980H-1(a)(15). In 
general, the term employee means that an individual is subject to the will 
and control of the employer in what and how to do work, and that the 
employer may discharge the individual from work. 

☐ Yes  ☐ No 

2 
The individual’s substantial control over, or economic benefits from, the 
reporting company are derived solely from the employment status of the 
individual as an employee. 

☐ Yes  ☐ No 

3 

The individual is not a senior officer of the reporting company. The term 
“senior officer” means any individual holding the position or exercising the 
authority of a President, Chief Financial Officer (CFO), General Counsel 
(GC), Chief Executive Officer (CEO), or Chief Operating Officer (COO), or 
any other officer, regardless of official title, who performs a similar 
function. 

☐ Yes  ☐ No 

Inheritor (Exemption #4) 

An individual qualifies for this exception if the following criterion applies: 

1. 
The individual’s only interest in the reporting company is a future interest 
through a right of inheritance, such as through a will providing a future 
interest in a company. 

☐ Yes  ☐ No 

Note: Once the individual inherits the interest, this exception no longer applies, and the individual may qualify as a 
beneficial owner.  

Creditor (Exemption #5) 

An individual qualifies for this exception if the following criterion applies: 

1. The individual is a creditor of the reporting company. ☐ Yes  ☐ No 

Note: The term “creditor” means an individual who would meet the definition of a beneficial owner of the reporting 
company solely through rights or interests for the payment of a predetermined sum of money, such as a debt 
incurred by the reporting company, or a loan covenant or other similar right associated with such right to receive 
payment that is intended to secure the right to receive payment or enhance the likelihood of repayment. 

For example, an individual qualifies for the creditor exception if the individual is entitled to payment from the 
reporting company to satisfy a loan or debt, so long as this entitlement is the only ownership interest the individual 
has in the reporting company.
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