TAXES PLUS & ASSOCIATES LLC

FALL 2007/WINTER 2008

One Cards Mill Road   Columbia, CT 06237

Phone: (860) 450-1040 Toll Free: (877) 865-1040 Fax: (860) 228-4679

Website: www.taxesplusllc.com   Email: info@taxesplusllc.com
Hours of Operation:

Tax Season: Jan 14th - April 15th  2008, Mon- Sun 8AM-9PM

Off Season: April 16th – Jan 18th  2009, Mon- Thurs 9AM-4PM (additional times by appointment.)


 It’s Tax Time 

     Taxes Plus & Associates want to thank you, our valued clients for a successful year in 2007.  We look forward to serving you in 2008.  Since 1983 our philosophy has been to put our clients first, we are here for you all year long! 

IT’S NOT TO EARLY, CALL AND BOOK YOUR APPOINTMENT TODAY!

Don’t Forget to Bring All …

· W2s                     1099’s

· Vehicle tax          Real estate tax 

· Info that has changed(new child, new spouse, please remember social security info)

· Broker/investment statements

· Mortgage interest info

· Home equity line of credit info

· Day care info              College tuition info

· Energy efficient improvements to primary residence

· Minor children tax info:(High school dependent taxes done at no charge, college dependents taxes prep fee of $50.00)

Store bought tax software

     Store bought tax software most likely will not have most recent AMT change, we expect that you will be required to download updates to get the most current tax calculations.  If you have a slower  computer system/internet connection, you may be at risk because it will be difficult to download these important changes.  Taxes Plus uses tax software meant for a large tax preparation service, updates are done on a daily basis, to protect all clients, and to provide the most accurate calculations.   

Alternative Minimum Tax:

     The Alternative Minimum Tax is a section in the IRS tax code meant to require people who have certain significant income deductions to pay a minimum amount of tax.  The idea was to ensure that high earning tax payers paid their “fair share.” 

     Over the past several years Congress has annually made adjustments to the regulation in order to reduce the impact of middle income households.

     This year the president signed a new AMT patch that will keep tax filing season on time for most filers.  Less than 3% of all tax payers will be unable to file returns until February 14th.  If you already have an appointment set up, it is strongly encouraged that you KEEP YOUR APPOINTMENT.  We will use that time to confirm the data gathering process and offer you the option to ask any questions you may have.  We feel that this method will give you a better opportunity to have your tax return completed more efficiently than canceling and attempting to reschedule your appointment.  If you have specific questions referring to the AMT please ask your tax preparer.   

Drop Off Discount

     All drop off returns will receive a discount of $20 from our standard rate.  If you normally file using form 1040A or 1040 EZ, we encourage you to drop off your tax data.  Your return will be completed within 72 hours of receipt.  If we fail on this accomplishment, an additional $20 discount will be allowed.  

Please bring your insurance/financial questions!

· Education Planning

· 401k review/rollover

· Retirement Planning- IRA-Roth IRA

· Gift & Estate Tax Planning

· Life Insurance

· Long Term Care Insurance (age 50+)

· Health Insurance(HSA)

· Disability Insurance

Did You Know….
· We offer a variety of financial services & retirement planning?

· The IRS offers split direct deposits of refunds?

· The mileage rate increased for this tax year?

· We offer a cash discount for clients who drop off their returns?

 (1040A & 1040EZ only)

· You can call and book your appointment now?

· We file for all 50 states?

· We can prepare gift, estate & non-profit tax returns?

Meet The Partners

Jerome D. Sipple EA -  Senior partner who established Taxes Plus & Associates 24 years ago.  Jerry has been an EA for over 10 years and has prepared over 10,000 tax returns for both individuals and businesses.

L Bart Goodin EA- Bart has been with our firm for seven years and became Jerry’s business partner in 2005 and brought with him over 20 years of knowledge of the construction accounting industry.  This will allow him to assist many self employed builders in their tax preparation needs.  Bart was recently appointed as an EA by the IRS.

Jerry and Bart are members of NATP, NAEA, and Willimantic Chamber of Commerce.

Real Estate: Sales & Foreclosures

    Please bring in your HUD settlement statements.

HSA: Heath Spending Accounts: 

     What are they?  Started in 2004, Health Spending Accounts are accounts that you can put money into if you do not have access to health care insurance.  The money is there if you need it, and if you do not, it accumulates over time.  Money put into the HSA may be tax deductible.  Money left in the HSA may be invested in a wide range of mutual funds, and grows tax deferred.  This is a great option for someone who is self employed or is not offered health insurance at their place of employment.

Self Employed Retirement Plans

This could be a way to reduce your tax liability.  Ask us how!

Enrolled Agents, Who Are They?

     An Enrolled Agent is a tax professional who has passed an IRS test covering all aspects of taxation, plus passed and IRS background check.  Enrolled Agents have passed three different four hour exams, each on a different area of tax regulations.  The examination (called the Special Enrollment Examination), covers all aspects of federal tax laws, including the taxation of individuals, corporations, partnerships, and various regulations governing IRS collections and audit procedures.  EA’s are also required to complete a significant amount of hours for continuing education every three years.  Like CPAs and tax attorneys, EAs can handle any type of tax matter and represent their client’s interest before the IRS.  

NEW MORTGAGE Insurance Deduction

     If you have a NEW MORTGAGE, your mortgage insurance premiums may be deductible.

Partnerships

     Husband and Wife businesses can now be filed as two schedule C’s.  This will allow the spouse to earn social security credits.

Debt Forgiveness: 1099C 

     When you negotiate with your credit card company to get your bill reduced from $10,000 to $6,000.  You may only have to pay the $6,000 to the credit card company however; the Internal Revenue Service is likely to tax you on the $4,000 you didn’t have to pay back.  

     A debt forgiven won’t necessarily be forgotten by the IRS.  The agency considers it earned and taxable income.  You will most likely receive a 1099C form from the debtor however; some companies will not fill out the 1099C, but still report it to the IRS.

Therefore if you have had a debt forgiveness, please explain the situation to the tax preparer if you did not receive the form 1099C. 
FAFASA Requests 

     Please ask your tax preparer at the time of service for an immediate copy of your return if you need it for financial aid purposes.

Closing Announcements

     In the case of severe weather, please tune into these stations for any cancellations.

WTIC 1080 AM

WTIC 96.5 FM

WRCH 100.5 FM

www.WFSB.COM
Please note, we will rarely ever close the office, we want to service our customers to the best of our ability, so we do everything possible to keep the office open.  If you feel the need to cancel because of weather, please call the office as soon as possible to get your appointment rescheduled.

Increased Audits EXPECTED
     If you get an IRS letter, DO NOT IGNORE, please get it to us ASAP.  If you receive a phone call from the IRS, please ask their name, ID #, & specific item they are calling about and ask them to contact us/you in writing.   Do not answer questions over the phone and refer the IRS representative to Taxes Plus.
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1)    ALTERNATIVE MINIMUM TAX
7)   TAXES PLUS

2)    BOOK NOW



8)   VEHICLE TAX

3)    DROP OFF DISCOUNT 

9)    RETIREMENT PLAN

4)    IRS




10)    INSURANCE

5)    REAL ESTATE TAX   


11)    ENROLLED AGENT



6)   APPOINTMENT



12)    FINANCIAL SERVICES

Business Startups/ Owners

     If you started up a small business out of your home in 2007, please remember to bring all your income and expense documentation.  Please also remember to tell the receptionist when booking your appointment so that she can ensure to schedule you with the correct preparer for the accurate amount of time needed.

Attention Retirees

     If you have recently retired in 2007, or if are contemplating retirement in 2008, please bring this to your preparers attention, so that we can help to assist you in proper selection of your retirement distribution options.

SCHEDULE YOUR APPOINTMENT NOW!

CALL TAXES PLUS & ASSOCIATES, LLC 

(860) 450-1040

(860) 228-4481

OR

 (877) 865-1040
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