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Schedule K-1

e Reports taxpayer’s share of income,
other distributions, deductions, and
credits from

= Estates and Trusts (Form 1041)
= Domestic Partnerships (Form 1065)
m S Corporations (Form 1120S)

e K-1s for Foreign Partnerships (Form
8865) are out of scope
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Intake and Interview
I

e Look for K-1s

Yes | No |Unsure| Check appropriate box for each question in each section

Part lll - Income — Last Year, Did You (or Your Spouse) Receive

[l | O ‘ O | 15_(B) Other income? (gambling, lottery, prizes, awards, jury duty, Sch K-1, etc) (Forms W-2G) Specify __

e Verify in scope!

TAX-AIDE A
NTTC Training — 2014

Schedule K-1

e In-scope K-1s contain ONLY

= Interest income (taxable and tax-
exempt)

m Dividends (ordinary and qualified)

m Capital gains or losses (long or short)
= Royalty Income

= Foreign Tax paid for passive activities

e Anything else is Out-of-Scope
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Schedule K-1 (Form 10

Schedule K-1
{Form 1041)

Department of the Treasury
Internal Revenue Service

2013

For calendar year 2012,

[ Finai k-1
Part 1| MEETY

Note: may be 2013 form
but be 2014 income for

taxpayer when entity is

on a fiscal, not calendar,
year.

[ Amended k-1 OMB No. 1545-0092

iary’s Share of Current Year Income,
Deductions, Credits, and Other ltems

1

Interest income 11 Final year deductions

or tax year beginning L2013,
and ending .20 2a  Ordinary dividends
. w ’ - T
Beneficiary’s Share of Income, Deductions, |2 | Qulfied dividends
Credits, etc. P See back of form and instructions.
3 Net short-term capital gain
Information About the Estate or Trust
A Estate's or trust’s employer identification number 4a | Net leng-term capital gain
4b
B Estate’s or trust’s name
4c | Unrecaptured section 1250 gain
5 Other portfolic and

28% rate gain 12 Alternative minimum tax adjustment

C  Fiduciary's name, address, city, state, and ZIP code

nonbusiness income

Schedule K-1 (Form 1165)

Schedule K-1
(Form 1065)

2013

L1 Final K-1

] Amended K-1 [OMB No. 1545-0009

artner's Share of Current Year Income,
Deductions, Credits, and Other Items

Department of the Treasury For calendar year 2013, or tax 1 Ordinary business income (loss) 15 | Gredits
Internal Revenue Service S
year beginning ,2013
ending 20 2 Netrental real estate income (loss)
Partner’s Share of Income, Deductions, : : :
. 3 Other net rental income (loss) 16 | Foreign fransactions
Credits, etc. » See back of form and separate instructions,
[ IEEIN Information About the Partnership 4 | Guaranteed payments
A Partnership’s employer identification number
5 Interest income
B Partnership’s name, address, city, state, and ZIP code
6a  Ordinary dividends
6b  Qualified dividends
7 Royalties

C  IRS Center where partnership filed retum
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Schedule K-1 (Form 1120S)

[ Final k-1 [ ] Amendsd K-1 OME No. 1545-0130

Schedule K-1 2 @ 1 3 m Shareholder’s Share of Current Year Income,
{Form 1120S) Deductions, Credits, and Other ltems
ﬁi;ir;r«;:: enr: ulges Z:iﬁeuw For calendar year 2013, or tax 1 | Ordinary business income (loss) 13 [ Credits

year beginning L2012

ending 20 2 | Net rental real estate income (loss)
, .

Sharf,rholder s Share of Income, Deductions, 3 [Gther et rental Tnaams o)
Credits, etc. » See back of form and separate instructions.

4 [Interest income

IEZA} nformation About the Corporation

A Corporation’s employer identification number 5a | Ordinary dividends

B Corporation's name, address, city, state, and ZIP code 5b | Qualified dividends 14 | Foreign transactions

6 | Royalties

7 | Net short-term capital gain (loss)

G IRS Genter where corporation filed return 8a | Net fong-term capital gain (lose)
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K-1 Interest Income
I

e Also look for exempt interest income
e Box number varies by form

e Look on the back of the form for the
code descriptions

18 | Tax-exempt income and
nondeductible expenses
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Reporting Income fromK-1 L=
o

Pub 4012, pg D-3 et seq

e Do NOT use TaxWise K1 worksheet

m Interest or Dividend Stmt - list payer as
[Company] K1

= Net Capital Gain/Loss — Sch D Line 5 for
short-term, line 12 for long-term using
scratch pad

trusts from Schedule(s) K-1

_____________________________________________

112 Netlong-term gain or (loss) fom partnerships, S corporations, estates, and ‘ """"" 1 """ §
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Reporting Income from K-1 L@%

Pub 4012, pg D-27
m Schedule E for royalties

= Foreign Tax paid on Form 1116
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Foreign Tax on K-1
I
e Box number varies by form

e Must be coded as Passive income

16 | Foreign transactions

e Will be covered in later lesson
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Quality Review

e Verify in scope
e Verify tax year

e Verify entries
= On respective worksheets and forms

= Not on K-1 in TaxWise
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e Will need to explain if out of scope
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Exit Interview QE. "g

13

Schedule K-1
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