BUSINESS TAX DUE DATES 2024

BUSINESS TAX DUE DATES 2024 ARE CRUCIAL FOR BUSINESS OWNERS TO UNDERSTAND AS THEY PLAN THEIR FINANCIAL YEAR. IN
2024, vARIOUS DEADLINES WILL DETERMINE WHEN DIFFERENT TYPES OF TAXES MUST BE PAID, INCLUDING CORPORATE INCOME
TAXES, PAYROLL TAXES, AND ESTIMATED TAX PAYMENTS. STAYING INFORMED ABOUT THESE DUE DATES CAN HELP BUSINESSES
AVOID PENALTIES, MANAGE CASH FLOW EFFECTIVELY, AND ENSURE COMPLIANCE WITH FEDERAL AND STATE REGULATIONS. THIS
ARTICLE WILL OUTLINE THE KEY TAX DUE DATES FOR BUSINESSES IN 2024, DISCUSS THE IMPORTANCE OF EACH DATE, AND
PROVIDE TIPS ON HOW TO PREPARE FOR THESE OBLIGATIONS. ADDITIONALLY, WE WILL EXPLORE THE DIFFERENCES BETWEEN
VARIOUS BUSINESS STRUCTURES AND THEIR TAX RESPONSIBILITIES.

FOLLOWING THIS INTRODUCTION, WE WILL DELVE INTO THE DETAILS AND PROVIDE A COMPREHENSIVE OVERVIEW OF BUSINESS
TAX DUE DATES FOR 2024.
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UNDERSTANDING BUsINESS T AX CATEGORIES

TO NAVIGATE BUSINESS TAX DUE DATES EFFECTIVELY, IT IS ESSENTIAL TO UNDERSTAND THE DIFFERENT CATEGORIES OF TAXES
THAT BUSINESSES MAY BE RESPONSIBLE FOR. GENERALLY/ BUSINESSES ARE SUBJECT TO FEDERAL, STATE, AND LOCAL TAXES,
EACH WITH ITS OWN SET OF DUE DATES. THE MAIN CATEGORIES INCLUDE:

® INCOME TAXES: THESE ARE TAXES ON THE PROFITS EARNED BY A BUSINESS. THEY CAN BE IMPOSED AT BOTH THE FEDERAL
AND STATE LEVELS.

® PAYROLL TAXES: IF A BUSINESS HAS EMPLOYEES, IT MUST WITHHOLD PAYROLL TAXES FROM EMPLOYEES' WAGES AND
PAY THE EMPLOYER'S SHARE OF SOCIAL SECURITY AND MEDICARE TAXES.

o ESTIMATED TAXES: MANY BUSINESSES ARE REQUIRED TO MAKE ESTIMATED TAX PAYMENTS THROUGHOUT THE YEAR
BASED ON THEIR EXPECTED INCOME.

o SALES TAXES: BUSINESSES THAT SELL GOODS OR SERVICES MAY NEED TO COLLECT AND REMIT SALES TAXES TO STATE
AND LOCAL GOVERNMENTS.

EACH OF THESE CATEGORIES HAS SPECIFIC DUE DATES THAT BUSINESSES MUST ADHERE TO, AND UNDERSTANDING THESE
CATEGORIES CAN HELP ENSURE ALL TAXES ARE ACCOUNTED FOR IN THE PLANNING PROCESS.



Key Business TAx DUE DATES For 2024

THE IRS HAS ESTABLISHED VARIOUS DUE DATES FOR BUSINESS TAXES IN 2024. BELOW ARE THE KEY DATES THAT BUSINESS
OWNERS SHOULD BE AW ARE OF:

o JaNUARY 31, 2024: DEADLINE FOR EMPLOYERS TO SEND FORMS W/ -2 To EMPLOYEES AND Forms 1099 To
INDEPENDENT CONTRACTORS.

MARCH 15, 2024: DEADLINE FOR S CORPORATIONS AND PARTNERSHIPS TO FILE THEIR TAX RETURNS (ForM 11205
AND FORM 1065, RESPECTIVELY).

APRIL 15, 2024: DeADLINE FOR C CORPORATIONS TO FILE THEIR TAX RETURNS (FORM 1120) AND FOR SOLE
PROPRIETORS AND SINGLE-MEMBER LLCS TO FILE THEIR PERSONAL TAX RETURNS (ForM 1040) wiTH ScHeouLe C.

JUNE 15, 2024: DEADLINE FOR ESTIMATED TAX PAYMENTS FOR THE SECOND QUARTER FOR INDIVIDUALS AND
BUSINESSES.

o SepTEMBER 15, 2024: DEADLINE FOR S CORPORATIONS AND PARTNERSHIPS TO FILE THEIR TAX RETURNS IF THEY
RECEIVED AN EXTENSION.

OcTtoeer 15, 2024: DeADLINE FOR C CORPORATIONS TO FILE THEIR TAX RETURNS IF THEY RECEIVED AN EXTENSION.

STAYING AHEAD OF THESE DEADLINES CAN PREVENT UNNECESSARY PENALTIES AND INTEREST, ENSURING YOUR BUSINESS REMAINS
COMPLIANT WITH TAX LAWS.

ESTIMATED TAX PAYMENTS

ESTIMATED TAX PAYMENTS ARE REQUIRED FOR BUSINESSES EXPECTING TO OWE TAXES OF $ 1,000 OR MORE WHEN FILING THEIR
RETURN. THESE PAYMENTS ARE MADE ON A QUARTERLY BASIS, AND UNDERSTANDING THE SCHEDULE FOR THESE PAYMENTS IS
ESSENTIAL FOR EFFECTIVE CASH FLOW MANAGEMENT.

QUARTERLY PAYMENT ScHEDULE FOrR 2024

For 2024, THE ESTIMATED TAX PAYMENT DUE DATES ARE AS FOLLOWS:

o APRLL 15, 2024: FIRST QUARTER ESTIMATED TAX PAYMENT DUE.
® June 17, 2024: SECOND QUARTER ESTIMATED TAX PAYMENT DUE.
o SepTEMBER 16, 2024: THIRD QUARTER ESTIMATED TAX PAYMENT DUE.

¢ JANUARY 15, 2025: FOURTH QUARTER ESTIMATED TAX PAYMENT DUE.

[T IS IMPORTANT FOR BUSINESSES TO ACCURATELY ESTIMATE THEIR TAX LIABILITIES BASED ON EXPECTED INCOME TO AVOID
UNDERPAYMENT PENALTIES.



FILING DEADLINES FOR DIFFERENT BUSINESS STRUCTURES

BUSINESSES ARE STRUCTURED IN VARIOUS WAYS, AND THE TAX FILING REQUIREMENTS DIFFER ACCORDINGLY. THE PRIMARY
BUSINESS STRUCTURES INCLUDE SOLE PROPRIETORSHIPS, PARTNERSHIPS, S CORPORATIONS, AND C CORPORATIONS.
(UNDERSTANDING THE SPECIFIC DEADLINES FOR EACH CAN HELP ENSURE COMPLIANCE.

SOLE PROPRIETORSHIPS

SOLE PROPRIETORSHIPS TYPICALLY REPORT THEIR BUSINESS INCOME ON SCHEDULE C ofF ForM 1040. THE FILING DEADLINE IS
APRIL 15, 2024. IF A SOLE PROPRIETOR REQUIRES MORE TIME, THEY CAN FILE FOR AN EXTENSION, WHICH GRANTS UNTIL
OcToser 15, 2024.

P ARTNERSHIPS

PARTNERSHIPS MUST FILE FORM 1065 BY MARCH 15, 2024. ADDITIONALLY, PARTNERS WILL RECEIVE A SCHEDULE K- 1
DETAILING THEIR SHARE OF THE PARTNERSHIP'S INCOME, WHICH THEY WILL REPORT ON THEIR INDIVIDUAL RETURNS.

S CORPORATIONS

S CORPORATIONS HAVE A TAX FILING DEADLINE OF MARCH 15, 2024, For ForM 1120S, WITH SIMILAR EXTENSION RULES AS
PARTNERSHIPS. SHAREHOLDERS WILL ALSO RECEIVE A SCHEDULE K- 1.

C CORPORATIONS

C CORPORATIONS ARE REQUIRED TO FILE FOrRM 1120 BY APRIL 15, 2024, UNLESS THEY APPLY FOR AN EXTENSION, WHICH
ALLOWS UNTIL OcToger 15, 2024, FOR FILING.

Tips FOrR MeeTING TAX DUe DATES

T O ENSURE TIMELY FILING AND PAYMENT OF TAXES, BUSINESSES CAN ADOPT SEVERAL STRATEGIES:

* MAINTAIN ACCURATE RECORDS: KEEPING ORGANIZED FINANCIAL RECORDS THROUGHOUT THE YEAR CAN SIMPLIFY THE TAX
PREPARATION PROCESS.

o Use ACCOUNTING SOFTWARE: LEVERAGING ACCOUNTING SOFTWARE CAN HELP TRACK EXPENSES, INCOME, AND TAX
OBLIGATIONS EFFECTIVELY.

o SET REMINDERS: UTILIZE DIGITAL CALENDARS OR REMINDER SYSTEMS TO ALERT YOU OF UPCOMING TAX DUE DATES.

e CONSULT A TAX PROFESSIONAL: ENGAGING WITH A TAX PROFESSIONAL CAN PROVIDE VALUABLE INSIGHTS AND ENSURE
COMPLIANCE WITH TAX LAWS.



IMPLEMENTING THESE TIPS CAN ENHANCE YOUR ABILITY TO MEET TAX DEADLINES AND MINIMIZE STRESS DURING TAX SEASON.

CoMMON PENALTIES FOR LATE PAYMENTS

MISSING TAX DUE DATES CAN RESULT IN SIGNIFICANT PENALTIES AND INTEREST CHARGES. SOME COMMON PENALTIES INCLUDE:

o FAILURE-TO-FILE PENALTY: THIS PENALTY IS ASSESSED IF A BUSINESS FAILS TO FILE ITS TAX RETURN ON TIME,
TYPICALLY 5% OF THE UNPAID TAX FOR EACH MONTH THE RETURN IS LATE, UP TO 25%,.

® FAILURE-TO-PAY PENALTY: [F TAXES OWED ARE NOT PAID BY THE DEADLINE, THIS PENALTY IS USUALLY 0.50/0 OF THE
UNPAID TAX AMOUNT FOR EACH MONTH IT REMAINS UNPAID.

o ESTIMATED TAX PENALTY: THIS PENALTY APPLIES IF A BUSINESS UNDERPAYS ITS ESTIMATED TAXES THROUGHOUT THE
YEAR.

AW ARENESS OF THESE PENALTIES UNDERSCORES THE IMPORTANCE OF MEETING BUSINESS TAX DUE DATES IN 2024,

CoNCLUSION

UNDERST ANDING BUSINESS TAX DUE DATES 2024 IS ESSENTIAL FOR ALL BUSINESS OWNERS. BY RECOGNIZING THE VARIOUS TAX
CATEGORIES, KEY DEADLINES, AND SPECIFIC REQUIREMENTS FOR DIFFERENT BUSINESS STRUCTURES, COMPANIES CAN AVOID
PENALTIES AND ENSURE COMPLIANCE WITH TAX LAWS. ADDITIONALLY, IMPLEMENTING EFFECTIVE STRATEGIES FOR RECORD-
KEEPING AND SEEKING PROFESSIONAL GUIDANCE CAN FURTHER ENHANCE A BUSINESS'S ABILITY TO NAVIGATE THE COMPLEXITIES OF
TAX OBLIGATIONS. ASs THE 2024 TAX SEASON APPROACHES, STAYING INFORMED AND PREPARED WILL BE CRITICAL FOR
BUSINESS SUCCESS.

Q: WHAT ARE THE KEY TAX DEADLINES FOR BUSINESSES IN 2024?

A: KEY TAX DEADLINES FOR BUSINESSES IN 2024 INCLUDE JANUARY 31 FOR W/-2 AND 1099 ForRMS, MARCH 15 FOR S
CORPORATIONS AND PARTNERSHIPS, APRIL 15 FOR C CORPORATIONS AND SOLE PROPRIETORS, AND VARIOUS ESTIMATED TAX
PAYMENT DEADLINES THROUGHOUT THE YEAR.

Q: How CAN | PREPARE FOR UPCOMING BUSINESS TAX DUE DATES?

A: TO PREPARE FOR UPCOMING TAX DUE DATES, MAINTAIN ACCURATE FINANCIAL RECORDS, USE ACCOUNTING SOFTWARE, SET
REMINDERS FOR DEADLINES, AND CONSIDER CONSULTING WITH A TAX PROFESSIONAL.

Q: WHAT HAPPENS IF | MISS A BUSINESS TAX DUE DATE?

A: MISSING A BUSINESS TAX DUE DATE CAN RESULT IN PENALTIES SUCH AS FAILURE-TO-FILE FEES AND INTEREST CHARGES ON
UNPAID TAXES.

QZ ARE ESTIMATED TAX PAYMENTS REQUIRED FOR ALL BUSINESSES?

A: ESTIMATED TAX PAYMENTS ARE TYPICALLY REQUIRED FOR BUSINESSES EXPECTING TO OWE $ 1,000 OR MORE IN TAXES.
BUSINESSES SHOULD CALCULATE THEIR EXPECTED TAX LIABILITY TO DETERMINE IF THEY NEED TO MAKE THESE PAYMENTS.



Q: WHAT IS THE PENALTY FOR LATE PAYMENT OF BUSINESS TAXES?

A: THE PENALTY FOR LATE PAYMENT OF BUSINESS TAXES IS GENERALLY 0.50/0 OF THE UNPAID TAX AMOUNT FOR EACH MONTH
IT REMAINS UNPAID, ALONG WITH POSSIBLE INTEREST CHARGES.

Q: CAN | FILE FOR AN EXTENSION ON MY BUSINESS TAXES?

A: YES, BUSINESSES CAN FILE FOR AN EXTENSION, WHICH ALLOWS ADDITIONAL TIME TO SUBMIT THEIR TAX RETURNS. HO\X/EVER,
THIS DOES NOT EXTEND THE TIME TO PAY ANY TAXES OWED.

QI How DO DIFFERENT BUSINESS STRUCTURES AFFECT TAX DUE DATES?

A: DIFFERENT BUSINESS STRUCTURES HAVE VARYING TAX FILING REQUIREMENTS AND DUE DATES. FOR EXAMPLE, S
CORPORATIONS AND PARTNERSHIPS HAVE A FILING DEADLINE OF MARCH -|5/ WHILE C CORPORATIONS TYPICALLY FILE BY APRIL
16.

QI WHAT TYPES OF TAXES DO BUSINESSES NEED TO BE AWARE OF?

A: BUSINESSES MUST BE AWARE OF INCOME TAXES, PAYROLL TAXES, ESTIMATED TAXES, AND SALES TAXES, EACH WITH ITS
OWN DUE DATES AND REQUIREMENTS.

QZ IS THERE ANY WAY TO REDUCE MY BUSINESS TAX LIABILITY?

A: BUSINESSES CAN REDUCE TAX LIABILITY BY TAKING ADVANTAGE OF TAX DEDUCTIONS, CREDITS, AND EFFECTIVE TAX
PLANNING STRATEGIES. CONSULTING WITH A TAX PROFESSIONAL CAN HELP IDENTIFY POTENTIAL SAVINGS.

Q: WHEN SHOULD | START PREPARING FOR TAX SEASON?

A: T IS ADVISABLE TO START PREPARING FOR TAX SEASON WELL IN ADVANCE, IDEALLY AT LEAST A FEW MONTHS BEFORE THE
TAX FILING DEADLINES, TO ENSURE ALL RECORDS ARE ORGANIZED AND ANY NECESSARY ADJUSTMENTS ARE MADE.
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