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Gray, Gray & Gray, LLP's News

We are pleased to share the next "Koch's Corner" feature by Richard Koch, Gray, Gray & Gray's Director of
Quality Control in Client Services. Koch's Corner delivers concise, "need to know" summaries of
important updates on accounting and assurance issues for privately-held companies.

THIS MONTH'S FEATURE: Accounting for PPP Loan Forgiveness

“)l’_, Like us on As recipients of loans made through the federal Paycheck Protection Program (PPP) begin to submit their
Facebook applications for loan forgiveness, it is incumbent upon us to also ascertain how such forgiveness of debt
will be accounted for in a borrower's financial statements, in accordance with Generally Accepted
Accounting Principles (GAAP).

Read more here.
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Checkpoint a .
P Family Business

mun Coplng with the In-Law Challenge
& I Bringing an in-law into the family business can be a risky proposition and requires

“® careful consideration. Continue readng for some ways to handle the situation, along
% with important questions that should be answered before hiring the spouse of a family
, member.
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SEP retirement plans are easy to set up and maintain, so they may be the perfect
(- g choice for a small company. Here is a quick rundown of the advantages and
5 "‘J;‘ disadvantages of simplified employee pension plans.
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Personal Tax

Avoiding the 10% Penalty On Early IRA Withdrawals

Do you have a traditional IRA? You may have wondered whether you should take
money out of it when financial needs come up. If you are under age 59 1/2, there's
generally a 10% penalty for early withdrawals — in addition to any regular income tax
on the amount. However, there are exceptions to the penalty, as explained in this
article.
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Disclaimer of Liability

Our firmprovides the information in this e-newsletter for general guidance only, anddoes not constitute the provision of legal advice, tax advice,
accountingservices, investment advice, or professional consulting of any kind. Theinformation provided herein should not be used as a substitute for
consultationwith professional tax, accounting, legal, or other competent advisers. Beforemaking any decision or taking any action, you should consult a
professionaladviser who has been provided with all pertinent facts relevant to yourparticular situation. Tax articles in this e-newsletter are not intended to
beused, and cannot be used by any taxpayer, for the purpose of avoidingaccuracy-related penalties that may be imposed on the taxpayer. The
informationis provided "as is," with no assurance or guarantee of completeness,accuracy, or timeliness of the information, and without warranty of any
kind,express or implied, including but not limited to warranties of performance,merchantability, and fitness for a particular purpose.

Theinformation contained in this communication (including any attachments and/orre-directs to other online sources) is not intended or written to be used,
andcannot be used, for the purpose of avoiding penalties under the InternalRevenue Code.

Webinarcontent is intended for educational purposes only. Webinars provide a briefsummary based on our understanding and interpretation of current law.
Alltax references are to federal tax law only, unless otherwise stated. Theinformation contained in the webinars is general in nature and is based
onauthorities that are subject to change. It is not, and should not beconstrued as accounting, legal or tax advice or opinion provided by Gray, Gray& Gray,
LLP. The material presented may not be applicable to, orsuitable for, specific circumstances or needs, and may require consideration ofnon-tax factors
and tax factors not described herein. Contact Gray, Gray& Gray or another tax professional prior to taking any action based uponthis information.
Changes in tax laws or other factors could affect, on aprospective or retroactive basis the information contained herein; Gray, Gray& Gray assumes no
obligation to inform the reader/webinar attendee of anysuch changes. The material presented is not intended to, and cannot be used to,avoid IRS
penalties. This material supports the marketing and promotionof accounting services. Seek advice based on your particularcircumstances from
independent tax, legal accounting, insurance, investment andfinancial advisors.
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