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Nick Ong, CPA

• Nick earned his undergraduate degree from the 
University of Kansas in 2007, graduating with 
honors from the KU School of Business with a 
Bachelor of Science in Business with a 
concentration in Finance. Nick obtained his 
Master’s degree in Business Administration from 
the University of Notre Dame in 2010. He 
graduated Magna Cum Laude from the Mendoza 
College of Business with MBA concentrations in 
Corporate Finance, Consulting, and Business 
Analytics.

• Prior to joining Ong & Company, Nick spent five 
years in public accounting with Ernst & Young 
where he specialized in advising Controllers and 
CFOs on strategic alignment, cost reduction, and 
performance improvement initiatives. He has 
worked with executives at Koch Industries, 
Cigna, Xerox, Bunge, L-3 Communications, and 
the United States Postal Service to assist with 
improving the efficiency and effectiveness of 
Finance & Accounting operations. 

• Nick completed the Uniform Certified Public 
Accountant Examination in 2014 and holds 
permits to practice in the states of Kansas and 
New Hampshire.
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Ong & Company

Tax

• Preparation of Business, Individual, and Estate & Trust tax returns, tax planning, 
and representation before taxing authorities

Accounting

• Implementation and maintenance of accounting software, bookkeeping 
services, and preparation historical financial statements

Payroll

• Implementation and processing of employee payroll, payroll tax compliance 
and planning, and preparation of annual W2s and 1099s

Advisory

• Consultation regarding business formation and incorporation, business 
acquisitions and sales, and financial performance improvement opportunities
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What Has Changed?

• In 2021, Congress enacted the Corporate Transparency Act to curb illicit finance. 
This law requires many companies doing business in the United States to report 
information about who ultimately owns or controls them.

• Effective January 1, 2024, many companies in the United States must report 
information about their beneficial owners—the individuals who ultimately own 
or control the company—to the Financial Crimes Enforcement Network (FinCEN), 
a bureau of the U.S. Department of the Treasury.

• FinCEN will store BOI reports in a centralized database and only share this 
information with authorized users for purposes specified by law. 

• The new FinCEN database, called the Beneficial Ownership Secure System (the 
“BOSS”), will collect the names, dates of birth, addresses, and identification 
documents of individuals who own at least a 25% equity stake in each reporting 
company or who exercise substantial control over the reporting company.

• The purpose of the database is to provide U.S. law enforcement with the 
resources to crack down on anonymous shell companies, money launderers, 
terrorists, and criminals.
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What Has Changed?
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The Financial Crimes Enforcement Network (FinCEN) supports law enforcement investigative 
efforts and fosters interagency and global cooperation against domestic and international 
financial crimes. It also provides U.S. policy makers with strategic analyses of domestic and 
worldwide trends and patterns.



How Does this Impact Me?

• Although the CTA is intended to assist law enforcement in its anti-money 
laundering and counter-terrorism efforts, it is widely applicable, with very limited 
exceptions, all U.S. registered corporations, LLCs, or similar entities, whether 
foreign or domestic.

• FinCEN estimates that 32.6 million entities will be subject to the CTA reporting 
rules when they go into effect on January 1, 2024, and that an additional 5 
million entities will be required to comply with the CTA each year thereafter.

• Civil and criminal penalties apply to the failure to report complete or updated 
beneficial ownership information reports, including penalties of up to $500 per 
day and criminal penalties of up to $10,000, two years’ imprisonment, or both. 

• Beneficial ownership information reporting is not an annual requirement. Unless 
a company needs to update or correct information, a report only needs to be 
submitted once. 
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Who Has to Report? 

• Corporations, limited 
liability companies (LLCs), or 
other companies created in 
the United States by filing 
with a secretary of state or 
any similar office under the 
law of a state or Indian tribe

• Foreign companies that are 
registered to do business in 
any US state or Indian tribe
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Who Does Not Have to Report?
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• 23 types of entities are 
exempt from beneficial 
ownership information 
reporting requirements, 
including publicly traded 
companies, nonprofits, 
and certain large 
operating companies

• Refer to checklists 
provided at 
https://www.fincen.gov/s
ites/default/files/shared/
BOI_Small_Compliance_
Guide.v1.1-FINAL.pdf to 
review definitions of each 
exemption and the 
requirements to meet 
each

https://www.fincen.gov/sites/default/files/shared/BOI_Small_Compliance_Guide.v1.1-FINAL.pdf
https://www.fincen.gov/sites/default/files/shared/BOI_Small_Compliance_Guide.v1.1-FINAL.pdf
https://www.fincen.gov/sites/default/files/shared/BOI_Small_Compliance_Guide.v1.1-FINAL.pdf
https://www.fincen.gov/sites/default/files/shared/BOI_Small_Compliance_Guide.v1.1-FINAL.pdf


Large Operating Company (Exemption #21) 

An entity qualifies for this 
exemption if all 6 of the 
criteria apply
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Inactive Entity (Exemption #23)

An entity qualifies for this 
exemption if all 6 of the 
criteria apply
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When Do I Report?

If your company was created or registered prior to January 1, 2024, you 
will have until January 1, 2025 to report BOI

If your company is created or registered in 2024, you must report BOI 
within 90 calendar days after receiving actual or public notice that your 
company’s creation or registration is effective

If your company is created or registered on or after January 1, 2025, you 
must file BOI within 30 calendar days after receiving actual or public notice 
that its creation or registration is effective

Any updates or corrections to beneficial ownership information that you 
previously filed with FinCEN must be submitted within 30 days
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What are the Penalties for Not Reporting by the 
Deadline?

• If a person has reason to believe that a report filed with FinCEN contains 
inaccurate information and voluntarily submits a report correcting the 
information within 90 days of the deadline for the original report, then the 
Corporate Transparency Act creates a safe harbor from penalty.

• However, should a person willfully fail to report complete or updated beneficial 
ownership information to FinCEN as required under the Reporting Rule, FinCEN 
will determine the appropriate enforcement response in consideration of its 
published enforcement factors.

• The willful failure to report complete or updated beneficial ownership information 
to FinCEN, or the willful provision of or attempt to provide false or fraudulent 
beneficial ownership information may result in a civil or criminal penalties, 
including civil penalties of up to $500 for each day that the violation continues, or 
criminal penalties including imprisonment for up to two years and/or a fine of up 
to $10,000. Senior officers of an entity that fails to file a required BOI report may 
be held accountable for that failure. 

• Additionally, a person may be subject to civil and/or criminal penalties for 
willfully causing a company not to file a required BOI report or to report 
incomplete or false beneficial ownership information to FinCEN.
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What Information Has to be Reported?
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What is a Beneficial Owner?

• A beneficial owner is an individual who owns or 
controls at least 25% of a company or has 
substantial control over the company
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What is Ownership Interest?

• Any of the following may be an ownership interest: 

• equity, stock, or voting rights 

• a capital or profit interest

• convertible instruments

• options or other non-binding privileges to buy or sell any 
of the foregoing

• Any other instrument, contract, or other mechanism 
used to establish ownership
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What is Ownership Interest?
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What is Substantial Control?

There is no limit to the number of individuals who can 
be reported for exercising substantial control. An 
individual exercises substantial control over a 
reporting company if the individual meets any of four 
general criteria: 

1. The individual is a senior officer

2. The individual has authority to appoint or remove 
certain officers or a majority of directors of the 
reporting company

3. The individual is an important decision-maker 

4. The individual has any other form of substantial control 
over the reporting company. 

www.ongandcompany.com



What is Substantial Control?
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Potential Beneficial Owner Exceptions

There are five exceptions to the definition of beneficial owner. When an 
individual who would otherwise be a beneficial owner of a reporting 
company qualifies for an exception, the reporting company does not have 
to report that individual as a beneficial owner in its BOI report to FinCEN. 

1. Minor Child

2. Nominee, Intermediary, Custodian, or Agent 

3. Employee

4. Inheritor

5. Creditor

Note: Each exemption listed has specific requirements that must be met by 
working through the checklist available at 
https://www.fincen.gov/sites/default/files/shared/BOI_Small_Compliance_G
uide.v1.1-FINAL.pdf
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What is a Company Applicant?

A company applicant is an individual who directly files or is primarily responsible for the filing 
of the document that creates or registers the company

Each reporting company that is required to report company applicants will have to identify 
and report to FinCEN at least one company applicant, and at most two. All company 
applicants must be individuals. Companies or legal entities cannot be company applicants. 

There are two categories of company applicants – the “direct filer” and the individual who 
“directs or controls the filing action.” 

• The first category (direct filer) must be identified by all reporting companies that have a company applicant reporting 
requirement. 

• The second category (directs or controls the filing action) may not be applicable to all reporting companies that have a 
company applicant reporting requirement. The second category of company applicants is only required to be reported 
when more than one individual is involved in the filing of the document that created or first registered the company.

• If more than one individual is involved in the filing, then two company applicants must be reported.

• No reporting company will have more than two company applicants
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Do I Need to Report Company Applicants?

A reporting company is 
required to report its 

company applicants if it is 
either a:

• domestic reporting 
company created on or 
after January 1, 2024; or

• foreign reporting company 
first registered to do 
business in the United 
States on or after January 
1, 2024.

A reporting company is not 
required to report its 

company applicants if it is 
either a:

• domestic reporting 
company created before 
January 1, 2024; or

• foreign reporting company 
first registered to do 
business in the United 
States before January 1, 
2024.
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What is a FinCEN Identifier?

• A “FinCEN identifier” is a unique identifying number that FinCEN will issue to an 
individual or reporting company upon request after the individual or reporting 
company provides certain information to FinCEN. 

• Your company may include FinCEN identifiers in its BOI report instead of certain 
required information about beneficial owners or company applicants.

• Individuals may electronically apply for FinCEN identifiers. In the application, an 
individual must provide their name, date of birth, address, unique identifying 
number and issuing jurisdiction from an acceptable identification document, and 
an image of the identification document – the same four pieces of personal 
information and image reporting companies submit about beneficial owners and 
company applicants in BOI reports (section 4.1). 

• After an individual submits an application, the individual will immediately receive 
a FinCEN identifier unique to that individual. 

• Once a beneficial owner or company applicant has obtained a FinCEN identifier, 
reporting companies may report it in place of the otherwise required four pieces of 
personal information about the individual in BOI reports. 
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How Do I Report?

Filing Options: 

1. Prepare Yourself
➢ https://www.fincen.gov/boi

2. Engage an Attorney
➢ Nate Orr, Spencer Fane 

https://www.spencerfane.com/professionals/nathan-a-orr/

➢ Jeff Coppaken, Coppaken Law Firm https://www.coppakenlaw.com/meet-
the-team/jeff-coppaken/

➢ Neil Miller, Kutak Rock https://www.kutakrock.com/people/m/miller-neil-m

3. Use an Online Service
➢ CT Corporation https://www.wolterskluwer.com/en/solutions/ct-

corporation/beneficial-ownership-information

➢ LegalZoom https://www.legalzoom.com/business/business-
operations/beneficial-ownership-information-report.html

www.ongandcompany.com

https://www.fincen.gov/boi
https://www.spencerfane.com/professionals/nathan-a-orr/
https://www.coppakenlaw.com/meet-the-team/jeff-coppaken/
https://www.coppakenlaw.com/meet-the-team/jeff-coppaken/
https://www.kutakrock.com/people/m/miller-neil-m
https://www.wolterskluwer.com/en/solutions/ct-corporation/beneficial-ownership-information
https://www.wolterskluwer.com/en/solutions/ct-corporation/beneficial-ownership-information
https://www.legalzoom.com/business/business-operations/beneficial-ownership-information-report.html
https://www.legalzoom.com/business/business-operations/beneficial-ownership-information-report.html


How Do I Report?

www.ongandcompany.com



How Do I Report?
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How Do I Report?
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Tips for Completing BOI Online

• Work through tabs left to right

• Identify the list of all beneficial owners and company 
applicants that must be reported prior to getting started

• Consider having all beneficial owners and company 
applicants (if applicable) obtain their own FinCEN identifiers 
to avoid collection of drivers licenses or passports

• Have all beneficial owners and company applicant (if 
applicable) ID documents or FinCEN identifiers collected and 
available prior to starting

• Save PDF of e-filing transcript available for download after 
submitting the filing that will confirm filing successful
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Resources

• https://www.fincen.gov/boi

• https://boiefiling.fincen.gov/help

• https://www.fincen.gov/sites/default/files/shared/B
OI_Small_Compliance_Guide.v1.1-FINAL.pdf

• https://www.fincen.gov/sites/default/files/shared/B
OI%20Informational%20Brochure%20508C.pdf

• https://www.fincen.gov/boi-faqs

• https://www.youtube.com/watch?v=Xy7eZuTyfz8

• https://www.youtube.com/watch?v=4qXv37hf4Dw
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Recommendations

State 
Secretary of 
State Filings

Beneficial Ownership 
Information 
Reporting

Bank Account 
Information
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Recommendations

1. Make a plan to comply with the deadlines that are applicable to 
your situation

2. Contact your business attorney (or engage one) to keep 
company legal documents up to date and consistent with BOI 
reporting

3. Formally dissolve inactive entities through Secretary of State 
offices

4. Add FinCEN BOI reporting to the list of updates required when 
there is a change in contact information for the reporting 
company and/or beneficial owners of the company

5. Create a standard process for notification and collection of 
contact information updates for beneficial owners to make sure 
updates are reported timely to FinCEN

6. Make sure information is consistent between state filings, 
FinCEN reporting, and bank accounts
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Questions? We’re here to help

Visit our website or click 
https://calendly.com/ongandcompany to select an 
available time for a virtual meeting with our team to 
discuss these updates and how they apply to your 
situation.

Contact Information

• Nick Ong: nong@ongandcompany.com

• Website: www.ongandcompany.com

• Phone: (913) 451-0056

• Email: info@ongancompany.com

• Blog: info.ongandcompany.com/blog  

• Facebook: www.facebook.com/ongandcompany

• Twitter: @OngandCo 

• LinkedIn: www.linkedin.com/company/1632832 
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