
WELCOME TO 
TAX SEASON

If you haven’t already, take a moment to find 
your 2021 tax forms: 

W2 Form (provided by your employer)
1099 Form(s) (provided by your bank)
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4. Standard Deduction vs Itemized Deductions

5. Form 1040

6. Tax Return Considerations 



Meet Nicole

Nicole Wilson, CPA

I live in downtown Portland. 

I am an Advisor at  

I use turbotax to complete my tax return. 

I agree that tax returns are confusing. 
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Individual Tax Return Timeline

End of the 
fiscal year

Your employer 
provides a W2 

form

Your bank will 
provide your 
1099 Forms

Time to start 
preparing your 
2021 tax return

Last day to make 
a 2021 IRA (or 

Roth IRA 
contribution)

Your tax return 
is due

Last day to file 
an extension

The IRS/state will 
issue tax refunds 

(if applicable)

Tax year 2021 
extended 
deadline

December 31, 2021 January 2022 February 15, 2022 Mid-March 2022 April 18, 2022
May (6-8 weeks after 

filing) 2022 October 17, 2022
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W2 Form

Box 1: Your annual income. 

Box 2: Federal income tax withholdings. 

Box 4: 6.2% of your income is withheld for social 
security.

Box 5: 1.45% of your income is withheld for Medicare. 
This tax is required for employees. 

Box 12: Your retirement plan contributions. 

• Letter D = pre-tax contributions

• Letter AA = Roth contributions 

Box 17: State income tax withholdings. 

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Income: Box 1 

Deductions: Box 12

Tax withholdings: Box 2, Box 4, Box 6, Box 17

$70,000

$70,000

$70,000

$10,000

$4,340

$1,015

D
AA $3,000

$8,000

X

$70,000 $4,900OR



Federal Tax Brackets – How Your Income Is Taxed

Federal tax brackets are progressive.$70,000 - $8,000 = $62,000 taxable income



1099 Tax Forms

ANNUAL INCOME: $145,000

2 CHILDREN: AGES 2 & 4

1099 - INT 1099 - DIV 1099 - R 1099 – G

2021 2021 2021



1099 - INT

2021
1,000

W2 - box 1 $70,000 
1099 - INT $1,000 
Total Income $71,000 



1099 - DIV

The 2021 income levels differ from 2022.

1,000

900



ANNUAL INCOME: $145,000

2 CHILDREN: AGES 2 & 4

1099 - R

2021
30,000

30,000

W2 - box 1 $70,000 
1099 - INT $1,000 
1099 - R $30,000 
Total Income $101,000 



Most people don’t receive tax forms for 
their 401(k)’s because the information 
is included on Form W2 in box 12.



ANNUAL INCOME: $145,000

2 CHILDREN: AGES 2 & 4

1099 - G

2021

1099-G

• Reports the amount of refunds, credits, and offsets of state income tax 
during the previous year

• The amount may be taxable on your federal income tax return if you 
used itemized deductions in the prior year 

• If you receive this form in the mail, put it in your tax return drawer

• Form 1099-G is also sent to individuals who have received 
unemployment benefits  



Form 1098

• Summarizes your mortgage payments for the year

• Includes the total interest you paid on your 
mortgage

• The interest is included in your itemized 
deductions (if you do itemize)

Form 1098 

$500,000 1/1/2020

$15,000
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Standard Deduction vs Itemized Deduction

As shown above, you will take the greater of the Standard Deduction or Itemized Deduction. 



2021 Standard Deduction Example



A Brief and Riveting History of the Standard Deduction

The standard deduction was first adopted in 1944. 
This chart starts in the year 1970. 

Look at the difference between 2017 and 2018. 

The greater the Standard Deduction amount is, 
the more likely people are to use it. 



2021 Itemized Deductions Example



2021 Standard Deduction 2021 Itemized Deductions

$25,100 $27,000
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2021 Form 1040

your information

your W2 Form(s)

your 1099 Form(s)

either standard deduction 
or itemized deduction

your taxable income



2021 Form 1040

your federal tax withholdings

either your federal tax refund 
or additional tax payment 

federal tax amount
(based on page 1) 
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1. Should you hire a CPA or do-it-yourself? It depends.

If you have a complex tax return (business owner, rental properties, stock options, etc) then hiring a CPA is encouraged.

If you have a simple tax return (W2 Form and 1099 Forms), then do-it-yourself is reasonable. 

• IRS website - $0 and you can print and mail in your paperwork directly to the IRS. 
• Online tax software (turbotax or H&R Block)- $ but you are guided through the process with a series of prompts and 

questions

Tax Return Considerations



2. TurboTax is owned by Intuit which is a for-profit organization. Example: 

Tax Return Considerations

charges 2.5%

owned by Intuit



971.202.9561
401k@humaninvesting.com

Thank you!
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