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                                                            How to fill out IRS form 982:

                                                                                
                                                                                                                            
                                
                                                                            01

                                         Gather all relevant financial information and documentation, including any canceled debt statements or information regarding insolvency.
                                    
                                                        
                                
                                                                                                                                                                                             
                                
                                                                            02

                                         Carefully read the instructions and guidelines provided with form 982 to understand the requirements and eligibility criteria.
                                    
                                                        
                                
                                                                                                                                                                                             
                                
                                                                            03

                                         Start by filling out the basic information section on the form, such as your name, Social Security number, and tax year.
                                    
                                                        
                                
                                                                                                                                                                                             
                                
                                                                            04

                                         Proceed to Part I of the form, where you declare the type of discharge of indebtedness and provide the necessary details, such as the creditor's name and the amount of canceled debt.
                                    
                                                        
                                
                                                                                                                                                                                             
                                
                                                                            05

                                         If applicable, move on to Part II and Part III of the form to claim any additional applicable exclusions or reductions.
                                    
                                                        
                                
                                                                                                                                                                                             
                                
                                                                            06

                                         Double-check all the information provided, ensuring accuracy and completeness.
                                    
                                                        
                                
                                                                                                                                                                                             
                                
                                                                            07

                                         Sign and date the form before submitting it to the IRS along with your tax return.
                                    
                                                        
                                
                                                                                                                     

                                                                                Who needs IRS form 982:

                                                                                
                                                                                                                            
                                
                                                                            01

                                         Individuals who have had indebtedness canceled or forgiven by a lender or creditor may need to fill out form 982.
                                    
                                                        
                                
                                                                                                                                                                                             
                                
                                                                            02

                                         Taxpayers who are insolvent and have had their debts discharged may also require this form to exclude the canceled or forgiven amount from their taxable income.
                                    
                                                        
                                
                                                                                                                                                                                             
                                
                                                                            03

                                         Individuals who received a Form 1099-C from a lender or creditor indicating the cancellation of debt may need to complete form 982 to report this information to the IRS.
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                    Type text, complete fillable fields, insert images, highlight or blackout data for discretion, add comments, and more.
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                    Draw or type your signature, upload a signature image, or capture it with your digital camera.

                

            

            
                
                    
                        
                        
                    

                    Share your form instantly


                    Email, fax, or share your Get the free irs form 982 2018-2024 form via URL. You can also download, print, or export forms to your preferred cloud storage service.
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                                                                                                To use our professional PDF editor, follow these steps:

                                                                                
                                                    
                                1

                                
                                    Log in. Click Start Free Trial and create a profile if necessary.

                                

                            

                                                    
                                2

                                
                                    Simply add a document. Select Add New from your Dashboard and import a file into the system by uploading it from your device or importing it via the cloud, online, or internal mail. Then click Begin editing.

                                

                            

                                                    
                                3

                                
                                    Edit form 982. Rearrange and rotate pages, add new and changed texts, add new objects, and use other useful tools. When you're done, click Done. You can use the Documents tab to merge, split, lock, or unlock your files.
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                                    Get your file. Select your file from the documents list and pick your export method. You may save it as a PDF, email it, or upload it to the cloud.

                                

                            

                                                

                                                                                It's easier to work with documents with pdfFiller than you could have believed. Sign up for a free account to view.
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What is Form 982 exclusion?
                    

                    The IRS Form 982 is the reduction of Tax Attributes Due to the Discharge of Indebtedness. This form is used to determine under the circumstances described in section 108 the amount of discharged indebtedness that can be excluded from a person's gross income.

                

                            
                    
                        
Who should file Form 982?
                    

                    If you received Form 1099-C Cancellation of Debt and are eligible to exclude a canceled debt from your income because of any of the following, file Form 982 Reduction of Tax Attributes Due to Discharge of Indebtedness (and Section 1082 Basis Adjustment) with your return.

                

                            
                    
                        
How do I qualify for Form 982?
                    

                    Form 982 - Reduction of Tax Attributes The debt is qualified farm debt (see chapter 3 of Publication 225 Farmer's Tax Guide) The debt is qualified real property business debt (see chapter 5 of Publication 334 Tax Guide for Small Business) You are insolvent or bankrupt (see Publication 908 Bankruptcy Tax Guide)

                

                            
                    
                        
What is IRS Form 982 used for?
                    

                    Form 982 is used to determine, under certain circumstances described in section 108, the amount of discharged indebtedness that can be excluded from gross income.

                

                            
                    
                        
Do you have to file a 1099 C cancellation of debt?
                    

                    File Form 1099-C for each debtor for whom you canceled $600 or more of a debt owed to you if: You are an applicable financial entity. An identifiable event has occurred.

                

                            
                    
                        
How does Form 982 work?
                    

                    Form 982 is used to determine, under certain circumstances described in section 108, the amount of discharged indebtedness that can be excluded from gross income.
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            What is Form 982?

  Under particular circumstances described in section 108 of the Internal Revenue Code, a taxpayer can exclude the amount of discharged indebtedness from their gross income. IRS Form 982 (or Reduction of Tax Attributes Due to Discharge of Indebtedness) is used to report the exclusion and the reduction of specific tax attributes, either dollar for dollar or 331/3 cents per dollar. 

  Who should file Form 982 2023?

  The record must be filed by taxpayers who have received 1099-C (Cancellation of Debt) and are eligible to exclude canceled debt from their income. 

  What information do I need to file the 982 Form?

  Filers can prepare the following information to accelerate the process of filling out the template: 

  	Their name and identification number
	The reason for discharging debt and its total amount
	Details about reduction of tax attributes
	Consent of corporation to adjustment on the basis of its property


  How do I fill out Form 982 in 2024?

  Use the following form 982 instructions to prepare the document correctly: 

  	Click the orange Get Form button at the top of the page. 
	Indicate your name and Identifying number in the first fillable fields on the page. 
	In Part I, provide general information about the total excluded amount and reasons for it. Click the checkboxes to select or deselect items. 
	Indicate reduction of tax attributes in Part II. Click on fillable areas and enter information. Navigate between fields using the Enter or Tab keys. 
	Fill out the blanks in Part III. 
	Select Done on the top right corner of the screen. 
	Choose the exporting method and click to get the file in your preferred format. 


  Is Form 982 accompanied by other forms?

  A taxpayer should attach this record to their income tax return.

  When is IRS Form 982 Due?

  File this record with a federal tax return for the year a debt was forgiven. Usually, it is April 15. 

  Where do I send 982 forms?

  File this document with a federal tax return and send it to the Internal Revenue Service office that serves your region. Taxpayers can find their offices on the IRS official website. 

        

    

                                                                                    
                                                    
    
                        
                Video instructions and help with filling out and completing
                irs form 982
            

                

    

                                                                                                                                        
            
            Instructions and Help about
            form 982 instructions
        

    
            
            This message is brought to you by the Taxpayer Advocate service your voice at the IRS hello I'm Nina Olson the National Taxpayer Advocate we in the Taxpayer Advocate service are bringing you a series of consumer tax tips to help you understand some important tax issues you may be facing this series focuses on the issue of cancellation of debt if you have lost your home to foreclosure or had your credit card balances written off or your car repossessed you need to know about the tax consequences of cancellation of debt income if you've received a form 1099 C cancellation of debt in the mail please don't ignore it and hope the problem will go away the lender sends this form to you and the IRS reporting the amount of cancelled debt income you may not have to pay taxes on some or all of the cancelled debt, but you have to tell the IRS why your cancelled debt income is not taxable or else the IRS will treat it as taxable income to ask the IRS to exclude this amount from your income you need to complete form 982 reduction of tax attributes due to discharge of...
        

    

                                                                                
                                                    
    
        FAQ

        
            	
                    What is irs form 982?
                    
                        IRS Form 982 is an official form used to report the cancellation, discharge, or forgiveness of debt income. It is used by taxpayers to report canceled debt income that is excluded from their gross income. Form 982 also is used to figure the amount of any reduction to the taxpayer’s tax attributes due to the discharge or cancellation of debt.

                    

                
	
                    What is the penalty for the late filing of irs form 982?
                    
                        If you fail to file Form 982 by the due date, you may be subject to a late filing penalty. The penalty is normally 5% of the amount of the discharge of indebtedness for each month or part of a month that the return is late, up to a maximum of 25%.

                    

                
	
                    Who is required to file irs form 982?
                    
                        Individuals who have had their debt canceled, forgiven, or discharged may be required to file IRS Form 982. This form is used to report the amount of canceled debt excluded from income for tax purposes.

                    

                
	
                    How to fill out irs form 982?
                    
                        Filling out IRS Form 982 requires careful attention to detail. Here are the steps to help you complete the form accurately:

1. Understand the purpose: Form 982 is used to report the cancellation or forgiveness of debt in certain situations and to claim specific exclusions or exceptions from income.

2. Gather necessary information: Collect all relevant financial documents, such as 1099-C (if applicable), loan paperwork, and any other supporting documents related to the canceled or forgiven debt.

3. Identify the eligible exclusion or exception: Determine which section of Form 982 applies to your situation. There are several possible sections, including bankruptcy, insolvency, farm indebtedness, real property business indebtedness, qualified principal residence indebtedness, and others. Use the appropriate section based on your circumstances.

4. Complete Part I - Identification of the Exclusion: Provide your name, address, and Social Security number. In Line 1, check the box that corresponds to the section that allows you to exclude or reduce the canceled debt. If you don't qualify for an exclusion, enter the total amount of canceled debt on Line 2.

5. Complete Part II - Reduction of Tax Attributes: If you checked a box in Part I, go to Part II and complete it based on the section you chose. This section deals with reducing various tax attributes, such as the basis of assets, passive activity loss, and carryovers. Consult the instructions for Form 982 or seek professional tax advice if you need help in this section.

6. Complete Part III - General Information: Answer the questions in this section as they relate to your situation.

7. Determine if you need to file any supporting schedules: Depending on your circumstances, you may need to file additional schedules along with Form 982. For example, if you're claiming insolvency, you may need to complete Schedule 1 (Form 982) - Discharge of Indebtedness. Review the IRS instructions or consult a tax professional to determine if any additional schedules are required.

8. Review and sign: Carefully review every entry on the form to ensure accuracy and completeness. Sign and date the form when you are ready to submit it to the IRS.

9. Keep a copy: Make a copy of the completed Form 982 and all supporting documents for your records.

10. File the form: Submit the original Form 982 with any required attachments to the IRS at the appropriate address based on your tax return filing method (e.g., paper or electronic).

Remember, Form 982 can be complex, so if you're unsure about any part, it's always wise to consult with a tax professional or seek guidance from the IRS.

                    

                
	
                    What is the purpose of irs form 982?
                    
                        The purpose of IRS Form 982, also known as the Reduction of Tax Attributes Due to Discharge of Indebtedness (COD) worksheet, is to report and claim certain exclusions from income when a taxpayer has had debt canceled or forgiven by a lender. This form allows taxpayers to reduce the amount of taxable income resulting from the forgiven debt, ensuring that they do not pay taxes on money they no longer owe. Form 982 is typically required to be filled out and attached to the individual's federal tax return in the year that the debt was forgiven.

                    

                
	
                    What information must be reported on irs form 982?
                    
                        IRS Form 982, also known as Reduction of Tax Attributes Due to Discharge of Indebtedness, has specific information that must be reported. Here is the key information required:

1. Identify the taxpayer: Fill in your name, Social Security Number (SSN), and address.

2. Check the appropriate box: Indicate whether you are an individual, partnership, corporation, or other entity.

3. Part I – General Information:
- Explain the discharged debt: Provide a description of the discharged debt and the date it was canceled.
- Identify the creditor: Include the name, address, and taxpayer identification number (TIN) of the creditor who canceled the debt.
- Determine the total amount of canceled debt: Report the total amount of discharged debt that you are excluding from your taxable income.

4. Part II – Election to Reduce Tax Attributes:
- Determine if you need to adjust tax attributes: Figure out if you were insolvent immediately before the discharge of debt and whether you qualify for any other exclusions.
- Reduction of tax attributes: Calculate the amount by which your tax attributes are reduced, if applicable, and report it in this section.

5. Part III – Explanation of Insolvency:
- Provide a detailed explanation: Explain your insolvency at the time the debt was discharged. List your assets and liabilities to support your insolvency claim.

6. Sign and date the form: Sign and date the form to certify that the information provided is true and accurate.

It is important to consult a tax professional or refer to the IRS instructions for Form 982 to ensure accurate reporting based on your specific situation.

                    

                
	
                    When is the deadline to file irs form 982 in 2023?
                    
                        The general deadline to file IRS Form 982, also known as the Reduction of Tax Attributes Due to Discharge of Indebtedness, falls on April 17th, 2023, for most taxpayers. However, it's essential to note that tax deadlines can vary based on individual circumstances, such as filing status, residency, and extensions. It's always advisable to consult with a tax professional or visit the official IRS website for the most accurate and up-to-date information regarding specific deadlines.

                    

                
	
                    Can I create an electronic signature for signing my irs form 982 in Gmail?
                    
                        When you use pdfFiller's add-on for Gmail, you can add or type a signature. You can also draw a signature. pdfFiller lets you eSign your form 982 and other documents right from your email. In order to keep signed documents and your own signatures, you need to sign up for an account.

                    

                
	
                    How do I fill out the 982 form on my smartphone?
                    
                        On your mobile device, use the pdfFiller mobile app to complete and sign instructions 982 form. Visit our website (https://edit-pdf-ios-android.pdffiller.com/) to discover more about our mobile applications, the features you'll have access to, and how to get started.

                    

                
	
                    Can I edit reduction tax on an iOS device?
                    
                        Create, edit, and share form 982 irs from your iOS smartphone with the pdfFiller mobile app. Installing it from the Apple Store takes only a few seconds. You may take advantage of a free trial and select a subscription that meets your needs.
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          Instructions for Form 982 (12/2021) | Internal Revenue Service
        
      
	
        27 Dec 2021 — Use Part I of Form 982 to indicate why any amount received from the discharge of indebtedness should be excluded from gross income and the ...
      
	
        
          About Form 982, Reduction of Tax Attributes Due to Discharge ...
        
      
	
        Form 982 is used to determine, under certain circumstances described in section 108, the amount of discharged indebtedness that can be excluded from gross ...
      
	
        
          Form 982 (Rev. March 2018) - IRS
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