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IRS Releases Details on Coronavirus 

Economic Payments 

The IRS have announced that distribution of economic impact payments made as part 
of the Coronavirus Aid, Relief, and Economic Security Act will begin in the next three 
weeks and will be distributed automatically with no action required for most people.  

Those who have not filed their 2018 or 2019 federal income tax returns will need to 
submit "a simple tax return" to receive the stimulus payment.  

The Information Release answers the following questions:  

Who is eligible for the economic impact payment 

Tax filers with adjusted gross income up to $75,000 for individuals and up to $150,000 
for married couples filing joint returns will receive the full payment.  

For filers with income above those amounts the payment amount is reduced by $5 for 
each $100 above the $75,000/$150,000 thresholds.  

Single filers with income exceeding $99,000 and $198,000 for joint filers with no 
children are not eligible.  

Eligible taxpayers who filed tax returns for either 2019 or 2018 will automatically receive 
an economic impact payment of up to $1,200 for individuals or $2,400 for married 
couples. Parents also receive $500 for each qualifying child.  

How will the IRS know where to send a payment 

The vast majority of people do not need to take any action to provide IRS with a way to 
send them their payment.  

The IRS will calculate and automatically send the economic impact payment to those 
eligible.  

How will the IRS calculate the amount of payment 

For those who have already filed their 2019 tax returns the IRS will use information from 
those returns to calculate the payment amount.  

For those who have not yet filed their return for 2019 the IRS will use information from 
their 2018 tax filing to calculate the payment.  



The economic impact payment will be deposited directly into the same banking account 
reflected on the return filed.  

What should a recipient do if IRS doesn't have his direct deposit information 

The Treasury Department plans to develop a web-based portal for individuals to provide 
their banking information to the IRS online so that individuals can receive payments 
immediately as opposed to checks in the mail.  

If a potential recipient is not required to file a 2018 or 2019 tax return can that 
person still receive a payment 

Those who typically do not file a tax return will need to file a simple tax return to receive 
an economic impact payment.  

Persons who are otherwise not required to file a tax return will not owe tax.  

How can a person in the groups listed in the above question file the tax return 
needed to receive an economic impact payment 

IRS.gov/coronavirus will soon provide information instructing people in these groups 
on how to file a 2019 tax return with simple but necessary information including their 
filing status, number of dependents and direct deposit bank account information.  

If a person required to file a 2018 or 2019 return has not yet filed either return, can 
the person still receive an economic impact payment 

The IRS urges anyone with a tax filing obligation who has not yet filed a tax return for 
2018 or 2019 to file as soon as they can to receive an economic impact payment. 
Taxpayers should include direct deposit banking information on the return.  

How long are the economic impact payments available 

The economic impact payments will be available throughout the rest of 2020.  

Where can one get more information 

The IRS will post all key information on IRS.gov/coronavirus as soon as it becomes 
available.  

The IRS has reduced staff in many of its offices but says that it is committed to helping 
eligible individuals receive their payments expeditiously.  
The IRS asks that taxpayers to check for updated information on IRS.gov/coronavirus 
rather than call IRS assistors who are helping process 2019 returns. 

_________ 



We here at Muffoletto & Company believe that the more informed you 

are in regards to the rules and regulations that affect you the more we 

can be of service. 

Should you have questions relating to any tax or financial matters call 

at  

(818) 346-2160,  

or you can visit us on the web at  

www.petemcpa.com! 

 

 

Providing individuals, small businesses, corporations, 

partnerships, professionals, and other business entities with the 

necessary guidance and answers for a complex world.  
 

IMPORTANT NOTICE 

The contents of this email and any attachments to it may contain privileged and confidential information from Muffoletto & 
Company. 

This information is only for the viewing or use of the intended recipient. If you are not the intended recipient, you are hereby 
notified that any disclosure, copying, distribution or use of, or the taking of any action in reliance upon, the information 
contained in this e-mail, or any of the attachments to this e-mail, is strictly prohibited and that this e-mail and all of the 
attachments to this e-mail, if any, must be immediately returned to Muffoletto & Company or destroyed and, in either case, this 
e-mail and all attachments to this e-mail must be immediately deleted from your computer without making any copies hereof.  

If you have received this e-mail in error, please notify Muffoletto & Company by e-mail immediately. 

To ensure compliance with Treasury Department regulations, we wish to inform you that, unless expressly stated otherwise 
in this communication (including any attachments) any tax advice that may be contained in this communication is not 
intended or written to be used, and cannot be used, for the purpose of (i) avoiding tax-related penalties under the Internal 
Revenue Code or applicable state or local tax law provisions or (ii) promoting, marketing or recommending to another party 
any tax-related matters addressed herein.  

If you prefer not to remain on our email lists, please let us know.We will remove you as soon as you notify 

us. 

You may do so by emailing us at  

pete@petemcpa.com 

 

http://www.petemcpa.com/
mailto:pete@petemcpa.com

