




JANUARY 15, 2021
If you are self-employed or have other fourth quarter 
income that requires you to pay quarterly estimated 
taxes, postmark this payment by January 15, 2021.

APRIL 15, 2021

2020 INDIVIDUAL TAX RETURNS DUE
Most taxpayers have until April 15 to file tax returns. 

Email or postmark your returns by midnight on this date.

INDIVIDUAL TAX RETURN EXTENSION FORM DUE
If you cannot file your taxes on time, file your request for 
an extension by April 15 to push your deadline back to 

October 15, 2021.

FIRST QUARTER 2021 ESTIMATED TAX PAYMENT DUE
Pay your first estimated tax payment for 

2021 by this date.

LAST DAY TO MAKE A 2020 IRA CONTRIBUTION
If you have not already contributed fully to your retirement 

account for 2020, April 15 is your last chance to fund a 
traditional IRA or a Roth IRA.

JUNE 15, 2021

SECOND QUARTER 2021 
ESTIMATED TAX PAYMENT DUE

Pay your second estimated tax payment 
for 2021 by this date.

SEPTEMBER 15, 2021

THIRD QUARTER 2021 ESTIMATED TAX PAYMENT DUE

OCTOBER 15, 2021

EXTENDED INDIVIDUAL TAX RETURNS DUE
If you received an extension, you have until 

October 15 to file your 2020 tax return.

These modest changes to the tax brackets also mean that 
wage earners may fall into lower brackets. Here is one 
example. A single filer at $83,000 in taxable income would 
fall into the 24% bracket for tax year 2018. The filer would 
be in the 22% tax bracket in 2020.

These new rates are scheduled to expire in 2025 unless 
Congress acts to make them permanent. Exemptions also 
changed under the new tax code.

Here is an overview of the standard deductions  
since 2018:5 

 

TAX YEAR      2020    2019        2018

Single $12,400 $12,200 $12,000 

Married filing  

jointly $24,800 $24,400 $24,000 

Married filing  

separately $12,400 $12,200 $12,000

Head of  

household $18,650 $18,350 $18,000 

Personal  

exemption Repealed Repealed Repealed

you have questions, please give us a call at (310) 776-6549

*Cut along the dotted line to keep this calendar for later use!If 





Advice may include changing the number of allowances 
you are claiming (line 5) or requesting your employer to 
withhold additional money (line 6).

Taxpayers who receive pension income may use Form 
W-4P.11 Once completed, send the form to your payer if 
you are adjusting or making changes. 

To generate a calculation, you will need to have  
these documents:

• A recent pay stub

• A recent income tax return

• A copy of a completed Form 1040, which will help 
you estimate your income 

The calculator will not request you provide personal or 
private information. It will, however, ask you the number 
of children you expect to claim for the Child Tax Credit 
and the Earned Income Tax Credit.

Taxpayers with more complex tax issues may follow 
the instructions in Publication 505, Tax Withholding and 

Estimated Tax.7

The IRS urges taxpayers who have questions or concerns 
about changes in the tax code to use the calculator. 
Specifically, the agency advises you to check your 

withholding if you meet the following criteria:

• Have a two-income household.

• Have two or more jobs.

• Work only part of the year.

• Can claim child tax and other credits.

• Have dependents who are 17 and older.

• Itemized your deductions last year.

• Are a high earner or have a complex tax return.

• Received a large tax refund or paid a large  

tax bill for 2019.

Note that, in 2019, the IRS revamped the way itemized 
deductions can be claimed on Schedule A; these changes 
still apply for the upcoming tax season. Schedule A is a 
separate tax form attached to standard 1040 forms.7

Changes to the itemized deductions include the 
following:

• Itemized deductions are not limited if your 
adjusted gross income (AGI) exceeds a certain 
amount. Your AGI is the portion of your income 
that is taxable.8 

• Job-related and other miscellaneous expenses can 
no longer be deducted.

• Certain other expenses, such as gambling losses, 
can still be deducted.

• The cash charity contribution limit is 60% of  
your AGI. 

Other changes in deductibles include the following:

You may no longer deduct moving expenses unless you 
are on active duty in the U.S. military.

The child tax credit remains at $2,000 per qualifying 
child. The refundable portion of the credit (referred to 
as the additional child tax credit) is limited to $1,400 
and applies when taxpayers are unable to fully use the 
$2,000 nonrefundable tax credit to offset their taxes.

The credits phase out at income thresholds of $200,000 
or $400,000 for married taxpayers filing jointly.9 

The tax code established a tax credit of up to $500 for 
other dependents who may not qualify for the child tax 
credit. Children who you plan to claim as dependents 
must have Social Security numbers prior to the due 
date of your tax return. Children who do not have 
Social Security numbers but have individual taxpayer 
identification numbers may be claimed under the new 

credit for other dependents. 



Planning well in advance of the tax season may help better 
prepare you for the unexpected. Here are several reasons 

to begin planning early:10

• Your home, job, or relationships changed in 2020.

• You need to start saving money if you think you may 
owe taxes.

• You want to ensure you qualify for tax deductions. 

You can make changes throughout the year to ensure your 
tax preparations go smoothly.

In particular, you can make periodic assessments of your 
paycheck withholdings so that you will get a refund or can 
reduce or eliminate your tax burden.

You should keep track of and store your tax and other 
financial records to avoid delays or frantic preparations as 
the filing deadline approaches. Records may include W-2 
forms, canceled checks, certain receipts, and previous 
year returns.

Here is a list of other items to start gathering:

• Pay stubs

• Mortgage payment records

• Closing paperwork on home purchases

• Receipts for items or services you may want to 
claim as itemized deductions

• Records on charity giving and donations

• Mileage logs on cars used for business

• Business travel receipts

• Credit card and bank statements to verify deduction

• Medical bills

• 1099-G forms for state and local taxes

• 1099 forms for dividend or other income 

During the first three months of 2021, make sure you 
receive your W-2 and 1099 forms as well as other  
tax documents. Leave adequate time to collect  
documents and prepare to file your taxes prior to the  
April 15, 2021 deadline. 

Although the 2019 tax season is more than six months 
behind us, the final months of 2020 provide taxpayers with 
some unique opportunities to avoid unpleasant surprises 
and scrambling as the finish line draws near.

Here are some ways to prepare this year for next year’s tax 
season:11 

Look at last year: Take one more look at last year’s return. 
In the months ahead, you may still have the opportunity to 
contribute more to your retirement plan, which may lower 
your taxable income.

Donating to charity: How about “bunching” your charitable 
donations?

Bunching provides you with the ability to optimize your 
deduction allowances by making two or more years’ worth 
of charity donations in one year to boost the amount.

Let us say you are married, you plan to itemize your 
deductions, and you plan to make $15,000 in annual 
donations. By donating $30,000 in one year and 
skipping the next, you may be able to qualify for the 
higher amount.10 

The IRS allows you to deduct an amount of up to 60% 
of your AGI to charity; however, the agency sets 20% 
and 30% limits in some cases. The IRS provides a list of 
deduction limit codes for different kinds of organizations.10 

Capital losses: If you are investing in the financial markets, 
you may want to consider deducting capital losses; 
you have the opportunity to claim deductions if you 
experienced losses.

You can claim losses only if they exceed capital gains. You 
are allowed to claim the difference of up to $3,000 per 
year if you are married filing jointly or $1,500 if you are 
filing separate returns. Net losses that exceed $3,000 can 
be carried over into future years.10 
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