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BLS is pleased to present the
2020 October/November issue
of Focus. In it, we discuss:

Year-end tax planning
tips for individuals
Pros and cons of the
new QIP depreciation
breaks
Temporary rule changes
in your year-end tax
planning
Budgeting for baby

BLS CPAs welcomes your
questions and comments. Please
contact us at 302.225.0600 or
info@belfint.com to discuss
further.

Sincerely,

Everyone at BLS CPAs
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Visit our COVID-19 Resource

page for more information.
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Year-end tax planning tips for
individuals — 2020 presents
challenges and opportunities
COVID-19’s impact is being felt across the financial
spectrum, from lower interest rates, slashed dividends
and reduced incomes to unpredictable stock market
swings. At this volatile time, it’s important for individuals
to be aware of some potential strategies for reducing
their income tax liability before the end of the year.
These include charitable giving and converting pretax
traditional IRAs to after-tax Roth IRAs. A sidebar
discusses strategies related to gift and estate taxes.  

READ MORE

What are the pros and cons of the
new QIP depreciation breaks?
One tax benefit of the CARES Act is that it allows real
property owners to depreciate real estate qualified
improvement property (QIP) faster than before. This
article points out that the rule change was made in
response to an earlier drafting error in the 2017 TCJA.
Under the CARES Act, QIP is now included in the
Internal Revenue Code’s definition of 15-year property,
so it can be depreciated over 15 years for federal income
tax purposes. The article explains the possible benefits
and drawbacks of the new QIP depreciation tax breaks.

READ MORE

Timing is everything — Take
advantage of temporary rule
changes in your year-end tax
planning
It’s the time of year when businesses often consider
income-tax-minimizing strategies such as deferring
revenue and accelerating expenses. But the COVID-19
pandemic, the resulting economic downturn and the
upcoming election put a different spin on this year’s tax
planning. This article offers some tactics worth
considering now, such as writing off bad debt. In
addition, the article notes that the CARES Act extends
additional tax relief that could reduce liability.

READ MORE

Budgeting for baby
According to the U.S. Department of Agriculture, the cost

of raising a baby to age 18 can top $230,000, after
factoring in generally higher housing costs, health care
and other expenses — but before including college
costs. In light of these facts, this article suggests several
steps that will help bolster a family’s financial stability,
including obtaining the right kinds of insurance and
reviewing tax breaks for dependent care.

READ MORE
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