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Tax Notes

IRS Provides Guidance on the April 15" Deadline for Taxpayers

By Alan S. Kufeld, CPA, Partner and Leo Parmegiani, CPA, Partner

After several days of speculating, Treasury Secretary Steven Mnuchin announced on March 17, 2020 that
the IRS will postpone the April 151 tax payment deadline for millions of U.S. taxpayers and, thus, waive
interest and penalty charges for 90 days past this date for individual taxpayers who owe up to $1 million in
tax and for corporations who may owe up to $10 million.

It is likely, however, that the individual tax return filing deadline will remain April 15. The relief is only a 3-
month deferment tax payment period — just a postponement to pay the tax — so once the deferment period
ends, tax will be due.

The federal government is encouraging those taxpayers with refunds to file as soon as possible, making it
a priority to place liquidity into the hands of individuals and ultimately into the economy.

We are currently awaiting further details and logistics as it relates to this announcement.

In addition, the IRS has established a special section on their website that is focused on helping taxpayers
and businesses affected by the coronavirus. The webpage will be updated as new information becomes
available. To access: click here.
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PKF O’Connor Davies is monitoring the situation in Washington and as it changes we will keep you
informed.
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About PKF O'Connor Davies

PKF O’Connor Davies, LLP is a full-service certified public accounting and advisory firm with a long history of serving clients both domestically
and internationally. With roots tracing to 1891, twelve offices in New York, New Jersey, Connecticut, Maryland and Rhode Island, and more
than 800 professionals, the Firm provides a complete range of accounting, auditing, tax and management advisory services. PKF O’Connor
Davies is ranked 29th on Accounting Today’s 2019 “Top 100 Firms” list and is recognized as one of the “Top 10 Fastest-Growing Firms.” PKF
O’Connor Davies is also recognized as a “Leader in Audit and Accounting” and is ranked among the “Top Firms in the Mid-Atlantic,”

by Accounting Today. In 2020, PKF O'Connor Davies was named one of the 50 best accounting employers to work for in North America,

by Vault.

PKF O’Connor Davies is the lead North American representative in PKF International, a global network of legally independent accounting and
advisory firms located in over 400 locations, in 150 countries around the world.

Our Firm provides the information in this e-newsletter for general guidance only, and it does not constitute the provision of legal advice, tax
advice, accounting services, or professional consulting of any kind.
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