










Who can access your information? 

FinCEN may only disclose BOI information "under specific circumstances," but there are more 

stringent requirements for agencies other than those engaged in national security, intelligence, 

and law enforcement activities. There are also restrictions on how the information may be used 

and how it must be secured. 

Some small business owners have expressed concerns about the privacy implications of the 

CTA. The NSBA has filed a lawsuit challenging the CT A's constitutionality, in part on privacy 

grounds over sharing "sensitive information" with the government[6]. 

Are there penalties for noncompliance with the CTA? 

Penalties for noncompliance may be steep. Willingly providing false information (including false 

identifying documents) to FinCEN, or failing to report complete BOI information, can result in: 

• Fines of $500 per day, up to $10,000
• Imprisonment for up to two years

Civil and criminal liability may be avoided if an 

individual who submitted an original, erroneous 

report did not knowingly submit inaccurate 

information and submits an updated report 

correcting the inaccurate information within 

ninety days. 

Get help with CTA reporting requirements. 

Domestic reporting 

companies created on or 

after January 1, 2024, 

must provide information 

about the company, its 

beneficial owners, and its 

company applicants. 

Understanding how the CTA applies to you, how it will affect your business, and what you must 

do to comply introduces new burdens that you may have scarce resources to address. 

Terms like "beneficial owner" and "substantial control" may seem vague and confusing, further 

complicating compliance efforts. But compliance is critical for business owners who want to 

avoid possible sanctions. 

We can help you determine whether the CTA applies to your business and the steps needed to 

meet its reporting requirements. With the law's effective date just months away, we encourage 

you to reach out now to start working on a CT A compliance strategy. 

Consequences of Noncompliance






