RETIREMENT PLAN DISTRIBUTION QUESTIONNAIRE
QUESTION 1 – ARE YOU A QUALIFYING PERSON?
You are considered a qualifying person if you meet any of the following tests:

1. You tested positive and were diagnosed with COVID-19

2. You have a dependent or spouse who tested positive and was diagnosed with COVID-19

3. You experienced a financial hardship because you, a spouse, or a member of your household:

a. Were quarantined, furloughed, or laid off

b. Had reduced work hours

c. Were unable to work due to lack of childcare

d. Closed or reduced hours of a business they owned or operated

e. Had self-employment income reduced

f. Had a job offer rescinded or the start date for a job delayed

[     ] Yes, I am a qualifying person. Continue to next step

[     ] No, I am not a qualifying person. Stop and do not complete the rest of the questionnaire.

QUESTION 2 – HOW DO YOU WANT TO BE TAXED ON THIS DISTRIBUTION?

You have the option to spread the distribution equally over 3 tax years (2020-2022) or to report the entire distribution in 2020. If your income was significantly lower in 2020 and you expect it to rise in 2021/2022 you may want to choose to pay the tax now instead of deferring it to another year when you may be in a higher tax bracket. 

Conversely, reporting the distribution over 3 years may generate a larger refund for 2020 if federal taxes were withheld from the distribution. Note that this will result in higher income in 2021/2022 and no taxes will be withheld which could result in additional taxes owed when you file in those years.

[     ] I want to elect to have the distribution reported over three tax years

[     ] I want to elect to have the entire distribution reported and taxed on my 2020 tax return

QUESTION 3 – HAVE YOU RECONTRIBUTED ANY OF THE DISTRIBUTIONS BACK TO YOUR RETIREMENT PLAN?

The CARES Act has a special provision for qualified retirement distributions which allows you to return (recontribute) some or all of it back to your retirement account in 2020, 2021 or 2022. Any amount recontributed reduce your taxable income the year they are returned.

[     ] Yes, I recontributed $____________ of my distribution back to my retirement account on ___/___/20____

[     ] I plan on recontributing $__________ of my distribution back to my retirement account before 4/15/2021

[     ] No, I did not recontribute any of my distribution back to my retirement account
