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Covid-19 has upended the world, and its impact will likely be visible throughout society and the economy for
years to come. The immediate impact was significant with a myriad of loans, distance learning, recovery
rebate payments, unemployment payments, tax deadline extensions and business shutdowns. The pandemic
also changed the way businesses operate due to stay-at-home orders and reduction in staffing. Staying safe
and healthy is our number one priority going into 2021. We have closed our office to any in-person meetings
and are currently working remotely for the health and safety of everyone. We respectfully request that when
possible please communicate through email or phone. We have installed a locked secure drop box outside
our Ramona office location for your convenience. Our role as your most trusted advisor is to help you
through these trying times, whether that be planning to minimize your taxes or helping with planning during
this disruption. As the tax season begins in full steam, we will be closely monitoring the situation and are
following guidelines from health experts and agencies. We care deeply for the well-being of our employees,
clients and community, so please reach out if we can assist you in the days and weeks ahead.

DUE DATES TO REMEMBER:
1.File your 2017 return: That's right, tax year 2017—if you were due a refund for the
2017 tax year but didn't file a return, you have until April 15, 2021 to submit that old
1040 and claim your money! In 2018, the IRS had more than $1 BILLION in
unclaimed refunds waiting for taxpayers who hadn’t filed their 2014 federal returns.
2.Tax Day Due Dates: As of now, the individual tax filing deadline is April 15—but
who knows, this could get extended like tax year 2019,
3.W-2/1099-NEC forms: All due January 31, 2021
4.Employee Benefit Plan: 5500- due July 31, 2021
5.Estimated Tax Payments: 4 quarter estimated payment for tax year 2020 due:
January 15, 2021
6.1099-MISC forms: This form is due February 28, 2021
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*This isn't my sack of toys! fars:
It's receipts for my accountant!"

“Even if you are on the right track, you'll get run over if you
just sit there.” — Will Rogers

' ECONOMIC IMPACT PAYMENTS: New Relief on the way? Starting in April 2020, the IRS %
. automatically sent out economic impact payments (also called “EIPs" or “stimulus checks”) to taxpayers. These payments

| are treated as an advance against your 2020 federal tax credit. Therefore, they are not taxable for federal or state purposes. |
| Taxpayers must reconcile the amount of the advance credit received with the amount the taxpayer is due, based on the |
| taxpayer's 2020 income. However, even if your income was higher in 2019 than in 2018, you will not be required to repay

| any of the credit! Sweet! Ineligible taxpayers who cannot claim the credit are: nonresident aliens, individuals who may be i
| claimed as a dependent on another person’s tax return, estates and trusts, or business entities. A tax loophole with this new |
| credit is for folks who claim dependents in alternate years. What this means is that the same child claimed on separate

| returns in alternate years is eligible for an additional $500 of economic impact payments. Congress agrees to $900 billion

| Covid stimulus deal after months of failed negotiations-----So what’s in the new stimulus bill?

| The relief plan includes direct payments of $600 to most adults and $600 per child. It would put $284 billion into Paycheck

| Protection Program small business loans, and include funds for loans from small businesses and minority-owned lenders. It |
| would direct another $20 billion to small business grants and $15 billion to live event venues. It would also add a $300 '
. federal unemployment supplement and temporarily keep in place pandemic-era programs that expanded unemployment

| insurance eligibility. It was not immediately clear how long each of those measures would last. If the jobless benefits

. expansion expires the day after Christmas, 12 million people would lose unemployment insurance-according to CNBC






