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H

ere we are into December, most people are planning Christmas and
the holidays, but it’s not too late to get going and get ready for tax
time.

You may be thinking where do I start?

First, dig up a copy of your last year’s tax return. If you cannot locate your last
year’s tax return, you can order a tax return transcript on the IRS website online
at www.irs.gov, you can get up to last 3 years, it will take 5 – 10 days to deliver
by mail.
You also might wonder; how long should I keep my tax records for?
Most individuals should keep their tax returns and records for at least three (3)
years. If you are a business owner, then I suggest a minimum of seven (7)
years. Also, if you are claiming losses from prior years such as capital losses
or net operating losses I suggest keeping all the way back to the loss year.
Is it too late to reduce my 2018 taxes now?
Many changes came about from the tax cut and jobs act (TCJA) including an
overall lowering of tax rates. Also, the standard deduction was doubled so for
2018 many will not qualify to itemize their tax deductions. In addition, TCJA
eliminated certain miscellaneous itemized deductions such as employee
business expenses and professional fees.

Michael Franskoviak, CPA
President

Charitable contributions can be made before year end and can be made by
credit card. If you are donating property or personal items valued at over $250
you will need a receipt and/or acknowledgement from the organization. If the
item is valued at over $ 5,000 you will need an appraisal.
continued on page 2
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If you qualify for an IRA, contributions can also be deducted as
long as they are paid April 15th.
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If you are a business owner, if you purchase and install equipment
before December 31 you can depreciate 100% of the cost using
bonus depreciation.
Employee bonuses can also be paid and deducted before year
end. Business retirement plan contributions can be deducted in
2018 and payment can be deferred until the due date of the
business tax return.
Another reminder for business owners is that the due date to
provide employees with forms W-2 and 1099 is January 31st.
Now is also a good time to think about planning for 2019 such as
adjusting your payroll tax withholdings. This can be done at the
IRS website at www.irs.gov.
Also, if you are a business owner operating as a single member
LLC you might want to think about making an S Corporation
election to reduce taxes.
Due to the many tax law changes this will be an interesting year,
and I think most people will be both surprised and happy with their
tax return outcomes.

Check Out Our New Website!!
www.franskoviakTax.com
Watch for lots of new and exciting
things that will be happening in 2019.

Job Opportunity
~ Tax Specialist
Franskoviak Tax Solutions specializes in “IRS Tax
Controversy Work” and we are offering a great
opportunity for a qualified individual to further their
career and join our team.
Our continuous growth has positioned our firm as a
leader in this niche industry. If you have an EA or CPA
and minimum 5 years tax experience working with
small business and individuals please submit your
resume, along with cover letter and contact info to
info@franskoviakcpa.com.
We offer fantastic salary and benefits.
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Franskoviak Office NEWS
Our expert receptionist and Administrative
Assistant Lucy Alwardt, has decided to retire from
full time employment to spend more time with her
family.
We will miss Lucy, and her smiling face and warm
and welcoming personality!
So Franskoviak Tax Solutions would like to
welcome Katie Cole as our new receptionist.
Katie is from Oxford, Michigan and attended
Oakland Community College. She enjoys reading
and writing, and Stephen King is her favorite
author.
Also once the weather warms up you can find Katie
jogging from time to time.

Kate C

ole

Finally, we have more great news to share,
Linda Franskoviak has passed her Enrolled
Agent exam and will soon be an EA.
Which means she will be licensed to represent
taxpayers before the IRS for all tax matters
including; collections, examinations and
appeals.

Congratulations Linda!

"Behind every good business is a great Accountant."
~ unknown
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SUCCESS STORY
November 1, 2018
~ Janet R. – Metro Detroit, Michigan Contractor, Owed: $441,000 / Settled for $10,000
For over a decade we had been dealing with a very large State of Michigan tax problem which stemmed from liabilities related to the Michigan
Single Business Tax and State Withholding Tax. We owed $441,000 with interest and penalties being accrued on a monthly basis. Due to a
series of unfortunate events, followed by a downturn in the economy, we realized we would not be in a position to ever repay this contested
liability of $441,000.
We contacted Mike Franskoviak in the spring of 2016 to schedule a meeting and discuss our situation. I researched the boutique firm and felt
they were reputable, qualified and the right fit for what we needed. We sat down with Mike and his associate, John Foran, to review our case
and after much discussion they both felt the Offer in Compromise (OIC) program for the State of Michigan based on “Doubt of Collectability”
would be the best way to settle our liabilities.
We filed the OIC in June 2016 and it took over one year before being reviewed. Upon financial review, the first OIC was denied. With the
knowledge that both Mike and John had on this case and on the law written, we went to an appeal and after going back and forth for months
we ultimately prevailed. In fact, the senior policy director for the State of Michigan Treasury department indicated they would alter the appeal
process due to Franskoviak’s efforts in this case. Mike and John did an outstanding job of detailing the flaws which led to the original
rejections. Without their dedication and knowledge of the subject matter over a two year period, we would still be dealing with this debt.
Ultimately, Franskoviak & Co. were able to obtain a positive outcome – In August of 2018 the Offer in Compromise was accepted as was
originally submitted – $441,000 owed and Settled for $10,000.Mike Franskoviak and John Foran are two outstanding professionals who cared
deeply about our tax situation and worked endlessly to help us resolve and relieve financial pressure from the State of Michigan. I worked
closely with John and what I appreciated most was his commitment to respond whether it be a phone call or email. Regardless if he was
delivering good news or bad, he never left me hanging and I never felt like I had to chase him. This was not an easy case but their
perseverance and attention to detail resulted in a resolution that we could not have achieved on our own. I will never forget the day Mike and
John called with news of the settlement – I put the phone down and just cried. For over a decade we had been dealing with this stress and
now a big weight was lifted both emotionally and financially.
I have recommended the Franskoviak firm to others and believe anybody seeking help with tax issues and filings would benefit from their
expertise, not to mention their great staff who are so welcoming and always there to take a call or offer a cup of coffee. Mike and John have
become friends of ours and we have entrusted them with all our tax work moving forward.
If you are having State of Michigan or IRS tax problems we can help you, give us a call at 855-TAX-FIXX (855-829-3499), or click the button
below.
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