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Businesses have until Feb. 1, 2021, to file the revised Form 1099-MISC, Miscellaneous
Income, and the new Form 1099-NEC, Nonemployee Compensation, and provide
copies to the recipients. The deadline for Form W-2 is also Feb. 1this year, because

the normal date of Jan. 31 falls on a Sunday.
Redesigned Form 1099-MISC

The IRS revised Form 1099-MISC for the 2020 tax year to accommodate the creation
of anew Form 1099-NEC. The redesigned 1099-MISC has different box numbers for
reporting certain income. Businesses must send Form 1099-MISC to recipients by
Feb. 1,2021, and file it with the IRS by March 1 (March 31if filing electronically).
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If businesses are using Forms 1099-MISC to report amounts in box 8, Substitute
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There is no automatic 30-day extension to file Form 1099-NEC. However, an
extension to file may be available under certain hardship conditions. Also,
nonemployee compensation may be subject to backup withholding if a payee has not
provided a taxpayer identification number to the payer or the IRS notifies the payer

that the Taxpayer Identification Number provided was incorrect.
Deadlines help fraud detection

The due dates for information returns, like Forms 1099-MISC and 1099-NEC help the
IRS more easily detect refund fraud by verifying income that individuals report on
their tax returns. Payors can help support that process, and avoid penalties, by filing
the forms on time and without errors. The IRS recommends e-file as the quickest,

most accurate and convenient way to file these forms.

For more information, the instructions for Forms 1099-MISC and 1099-NEC are

available on IRS.gov.

CPA Practice Advisor is registered with the National Association of State Boards of Accountancy
(NASBA) as a sponsor of continuing professional education on the National Registry of CPE

Sponsors.

© 2024 Firmworks, LLC. All rights reserved


https://lnks.gd/l/eyJhbGciOiJIUzI1NiJ9.eyJidWxsZXRpbl9saW5rX2lkIjoxMjksInVyaSI6ImJwMjpjbGljayIsImJ1bGxldGluX2lkIjoiMjAyMTAxMTQuMzMzMjI0NDEiLCJ1cmwiOiJodHRwczovL3d3dy5pcnMuZ292L2dvdmVybm1lbnQtZW50aXRpZXMvZmVkZXJhbC1zdGF0ZS1sb2NhbC1nb3Zlcm5tZW50cy9pbmNyZWFzZS1pbi1pbmZvcm1hdGlvbi1yZXR1cm4tcGVuYWx0aWVzIn0.mU4SyS1c_mLVU2DZFaICCGx-Lr0K6HhZaoykviPOVUY/s/250755118/br/93122527025-l
https://lnks.gd/l/eyJhbGciOiJIUzI1NiJ9.eyJidWxsZXRpbl9saW5rX2lkIjoxMzAsInVyaSI6ImJwMjpjbGljayIsImJ1bGxldGluX2lkIjoiMjAyMTAxMTQuMzMzMjI0NDEiLCJ1cmwiOiJodHRwczovL3d3dy5pcnMuZ292L2UtZmlsZS1wcm92aWRlcnMvZWxlY3Ryb25pYy1maWxpbmctb3B0aW9ucy1mb3ItYnVzaW5lc3MtYW5kLXNlbGYtZW1wbG95ZWQtdGF4cGF5ZXJzIn0.U1pbqhX3mCOSVrqoesLhhePUEt8m9X33Fk_Y7RDzhOk/s/250755118/br/93122527025-l
https://lnks.gd/l/eyJhbGciOiJIUzI1NiJ9.eyJidWxsZXRpbl9saW5rX2lkIjoxMzEsInVyaSI6ImJwMjpjbGljayIsImJ1bGxldGluX2lkIjoiMjAyMTAxMTQuMzMzMjI0NDEiLCJ1cmwiOiJodHRwczovL3d3dy5pcnMuZ292L2luc3RydWN0aW9ucy9pMTA5OW1zYyJ9.rqM7WslulVLViEJVI4eM5tpU0qeEObkO205Oidn5Fgk/s/250755118/br/93122527025-l
mailto:info@cpapracticeadvisor.com

