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Special Issue During a Pandemic

The CARES Act allows you to
carry back for five years NOLs

incurred during 2018-2020.

For example, if you have a 2020 NOL, you can carry
it back to reduce taxable income for 2015. If the
NOL is not used up, it is then applied to 2016, then
2017, and so on through 2019. Any amount left
over gets carried forward to reduce taxable income
in 2021 and any number of future years. If the carry
back loss changes your tax liability you could get a
refund of the tax you paid that year.
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Introduction

This publcation provides basic fedaral tax information for
poople who aro starting a business. & also provides Infor-
mation on keoping rocords and ilustrates a recordkooping
systom.

Throughout $his publication we refer to othor IRS publk
cations and forms wharo you will find more information. In
addifion, you may want to contact othor gavemment agon-
cles, such as tho Smal Businoss Administration (SBA).
Soo Mow To Gat Tax Halp, later.

Future Developments

For tho latost informaton about dovelopments related %
Publication 583, such as logisiaton onactod aftor it was

publsheod, go to www.irs. gowpub 583,
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Reporting Taxes
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IRS Income Tax Forms

Form 1040

Schedule 1

Schedule C

Form 1065

Form 1120

Form 1120s
Form K1




THANKS

businessplanforstartup.com

businessplanforstartup@gmail.com



