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Introduction

Use this primer to get an understanding of which tax forms will be most helpful to you as you
complete your PFS.

This primer does not provide an overview of every possible tax form you might receive or need
to file with IRS. Instead, it only focuses on the main forms families will need to have on hand to
complete the PFS accurately and correctly.

The tax forms covered in this tax primer are:

» Form W-2

Form 1040

Form 1040 Schedule 1
Form 1040 Schedule 2
Form 1040 Schedule A
Schedule C

Form 1099-MISC

YV VYV VY

For each of these tax forms, the primer answers 3 questions:

1. What is the form used for?
2. What does the form look like?
3. Which lines on the form matter the most for completing the PFS?

— Important —

Be sure to send all your tax forms as required by each school you are applying to for financial
aid. Do not limit what you submit to schools to the documents covered in this primer. If a school
requires your tax forms and schedules, be sure to send or upload the full set of taxes that you
submit to the IRS when filing your tax return. Doing so ensures that you complete each school’s
document requirements correctly, avoiding possible delays in the process.
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Form W-2

What is Form W2 for?

The W-2 is an annual statement of your earnings for the calendar year, provided by your employer.
It also displays how much was withheld from your pay for taxes, Social Security, and Medicare.
This is where you can also see how much of your income was put into certain types of pre-tax
retirement plans.

What does Form W2 look like?

a Employee’s social security number Safe, accurate, a s - Visit the IRS website at
OMB No. 1545-0029 FAST! Use www.irs.gov/efile.
b Employer identification number (EIN) 1 Wages, tips, other compensation 2 Federal income tax withheld
PFS Line 7a or 7b
¢ Employer's name, address, and ZIP code 3 Social security wages 4 Social security tax withheld
§ Medicare wages and tips 6 Medicare tax withheld h . h I .
7 Social security tips 8 Allocated tips
4 Gontrol momber 5 10 Dependent care benefs on Form W-2
PFS Line 8b
e Employee's first name and initial Last name Suff. | 11 Nonqualified plans 12a See instructions for box 12 tt
; PRSI matter most
ER B B P
Code: D,E,F,G,H, S f
14 Other ‘12(: o r
: | PFS Line 8b .
completing
: | cCode:P,R,T,W
1 Employee’s address and ZIP code ?
15 State Employer’s state ID number 16 State wages, tips. etc.| 17 State income tax | 18 Local wages, tips, etc.| 19 Local income tax | 20 Locality name the PFS H
f the Ti - R p
o w_z Wage and Tax Statement E D E 5 Department of the Treasury —Internal Revenue Service

salary in Box 1
of your W-2 on
line 7A of the PFS for the parent listed as “Parent A.” Use 7B for the parent listed as “Parent B.”
Be sure to report the totals from all W-2s if either parent has more than one for the year.

Copy B—To Be Filed With Employee's FEDERAL Tax Return.
This information is being furnished to the Internal Revenue Service.

Look at Box 12. If any amounts appear in this section with a code D-H, be sure to report that
amount as “Payments to tax-deferred retirement plans” in PFS line 8a of the Nontaxable Income
Worksheet. If you have multiple W2s, be sure to report the total amount.

You do not have to report any other information from the W2 on the PFS. It is possible that one
or more schools you are applying to might ask you to supply other information from the W2. You
will most likely be required to submit or upload a copy of each W2 you receive as part of your
financial aid application.

“ Ve ntu rEd © 2025 VenturEd Solutions LLC. All rights reserved. VenturEd Solutions™ and respective
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Form 1040

What is Form 1040 for?

The 1040 is used to report your sources of income, as well as any adjustments, deductions, and
credits against your income that will determine how much and what types of federal taxes you
should have paid for the tax year. If you have paid too much in taxes, it will show how much of a
refund from the federal government you are entitled to receive. If you have paid too little in taxes,
it will show how much more you need to pay.

What does Form 1040 look like?

The 1040 is the base form and may include additional schedules based on your income. Let us
look at the 1040 base form:

1040 Page 1

Filing Status L) Single

Check only

one box Dwmwm

PFS Line 68

() Head of household (HOH)

(1) Marmed fiing jointly (even if only one had income)

Dwmmm

If you checked the MFS box, enter the name of your spouse. if you checked the HOH or OSS box, enter the child’s name if the
Qualifying person is a child but not your dependent:

(7] #f treating a nonresident allen or dual-status alien spouse as a U.S. resident for the entire tax year, check the box and enter

their name (see and attach

ital
Rssets

exchange, or otherwise dispose of a digital asset

At any time during 2024, did you: (a) receive (as a reward, award, or payment for property or services); o (b) sell,

(or a financial interest in a digtal asset)? (See instructions.) [ Yes [ No

D,

Someone can claim: G You as a dependent

DVoulpouc-lw

ducti () spouse it ona returm of you were a dual-status alien

Age/Blindness You: [ | Were bom before January 2, 1960 [ ] Are blind Sy (] Was bom before January 2, 1960 [ Is biind

D,

I more
than four Report this on PFS 2and3
dependents,

P (s00
(1) Frst name Last name

(2) Social security ) Relationaho (4) Check the box If qualfies for (see Instructions):
rumber 10 you Child tax crecit Credit for Other Gependents

OO

OO0

Medicaid waiver payments not reported on

Wages from Form 8919, lne6 . . . .
Other eamed income (see instructions) .

Addlines Tathvoughth . . . . .

Total amount from Form(s) W-2, box 1 (see instructions) . . . . . . . . . . . . .
id yoe wages not onfomW2. . . = ¢« = ¢ o« &« = s = «
Tipincomenot reported on line 1afseeinstructions) . . . . . . . . . . . . . .

Taxable dependent care benefits from Form 2441, ine26 . . . . . . . . . . . . 1e
E benefts from Form 8839, me290 . . . . . . . . . . . 1"

combat pay election (see instructions) . . . . . . . 1

[ PFS Line 7A. 78

s

Form{s) W-2 (seeinstructions) . . . . . . . .

................. 1
................. 1h

E

PFS Line 7C

Tax-exempt interest . . . 2a

PFS Line 70

PFS Line 7E

PFS Line 7F

Social security benefits . .

If you elect 10 use the lump-sum election method, check here (see instructions) . . . . . 0

PFS Line 7G

PFS Line TH

Capital gain or (Joss). Attach S [+] ]
Additional income from Schedule 1, ine 10

Add lines 12,20, 3b, 4b, 50,60, 7, and 8. Thisisyourtotalincome . . . . . . . . . .
Adustments 10 income from Schedule 1.Ine26 . . . . . . . . . . . .. L.
Subtract ine 10 from line 9. This is your adjusted grossincome . . . . . . . . . . 1

quired. If not checkhere . . . . . O

R TR ERpE

Addlines 12and13 . . . . . . .

VenturkEd

Solutions™

Qualified business income deduction from Form 8995 orForm8995-A . . . . . . . . . 13

(fromSchedule A) . . . . . . . . . . 12

................. 14
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11040 Page 2

Form 1040 (2024) Page 2
Taxand 16  Tax(see instructions). Check if any from Formis): 1 ) 8814 2 [J 4972 3 [] | 16 |
Credits 17 Amount from Schedule 2, line 3 17

18 Addlines 16 and 17 - | 18 |

19  Child tax credit or credit for other dependents from Schedule 8812 - - |19 |

20  Amount from Schedule 3, line 8 20

21 Add lines 19 and 20 21

22  Subtract line 21 from line 18. If 2ero or less, enter -0- |22 |

23 Other taxes, including self-employment tax, from Schedule 2, ine 21 23

24 Add lines 22 and 23. This is your total tax - - - . | 2] PFS Line 6H

Payments 25  Federal income tax withheld from

Form(s) W-2

Form(s) 1099

Other forms (see instructions)

Add lines 25a through 25¢ . -
2024 estimated tax payments and amount applied from 2023 retumn
Earned income credt (EIC)

Additional child tax credit from Schedule 8812

American opportunity credit from Form 8863, ine 8

Reserved for future use

Amount from Schedule 3, line 15

Add lines 27, 28, 29, and 31. These are your total other payments and refundable credits
Add lines 25d, 26, and 32. These are your total payments

aoocoe

lgﬁ
a

ggegunsy

8|8

Which lines

on Form 1040 matter most for completing the PFS?

Nearly every line of the 1040’s Income section has a corresponding line on the PFS where the
income information should be reported. Most are straightforward one-to-one matches. However,
a few lines warrant a little more guidance:

» 1040 Page 1: Household Information

Be sure your tax filing status on PFS Line 6B matches what is checked off at the top of your 1040
form. An incorrect choice on the PFS can cause a miscalculation of the credit you receive for
federal income taxes paid.

When listing your applicants and dependents on the PFS, make sure it is consistent with the
dependents listed on your 1040 dependents section. If you support children or others in your
household that you cannot claim as a dependent, be sure to list them and explain their
relationship to you in the PFS “Other Considerations” section.

> 1040 Line 1: Salary/Wages

Salary and wages reported here are the total of salaries earned by the parents in the household.
The PFS asks you to report each parent’s salary separately, so you will not see a single line item
on the PFS for the total salaries. Be sure, though, that the total of the salaries you enter in line 7A
and 7B for each parent is the same as the total shown on Line 1A of your 1040. Business owners
must be careful not to report profit taken from the business as salary or wages. If you own a
business and pay yourself or your spouse a salary from the business, and reported it with a W-2,
only enter the amount of salary from the W-2 in Lines 7A or 7B.

“ Ve ntu rEd © 2025 VenturEd Solutions LLC. All rights reserved. VenturEd Solutions™ and respective
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» 1040 Lines 4a and 5a: Distributions from IRA, Pensions, and Social Security

1040 Lines 4a, 5a and 6a each show the total income you received from IRA, Pensions, and Social
Security. Lines 4b, 5b and 6b show the portion of those totals that were taxable. If you have values
on lines 4b, 5b and 6b be sure to select those options under Other taxable income so you can
report taxable amount of IRA on PFS line 7e, and pensions on line 7f. Report Line 6b taxable
amount of Social Security on PFS Line 7g.

To report the nontaxable portion correctly, take the difference and report it in the appropriate
PFS line item in the Nontaxable Income section (PFS Section 8e).

® Report your nontaxable IRA and Pension income in PFS Line 8a.

® Report your nontaxable Social Security benefits in PFS Line 8e.
» 1040 Tax Schedule 2, Page 2 Line 24

This shows what you owe for the different types of federal taxes on your income. PFS Line 6h asks
you to report your federal taxes paid. Be sure to report the amount shown on 1040 Line 24. If you
also have Self Employment taxes reported on 1040 Schedule 2 Line 4, do not include those in PFS
Line 6h, since you will report those separately for each business. If you paid self-employment
taxes, for PFS Line 6f, report the total tax on Line 24 of Page 2 minus any Schedule 2 Line 4 Self-
Employment tax.

e 1040 Page 2 Line 27

Earned income credits shown here are considered non-taxable income and should be selected —
1040 - Earned Income Credits (EICs) so number 8c populates to enter line 27 can be entered.

Form 1040 Schedule 1

What is it for?

Schedule 1 is used to report additional income received such as unemployment compensation,
proprietorship business, corporation/partnerships, and rental income.

What does Schedule 1 look like?

“ Ve ntu r Ed © 2025 VenturEd Solutions LLC. All rights reserved. VenturEd Solutions™ and respective
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(Fsclmlaz f.’:f) 1 Additional Income and Adjustments to Income | oveNe 185 cors
oftheT Attach to Form 1040, 1040-SR, or 1040-NR. 2@24

m&v:w Go to www.irs.g for and the latest information. mwm

Name(s) shown on Form 1040, 1040-SR, or 1040-NR lYow.oddmmmr

For 2024, cmammmmpomdtoyouonmm(s)IMKMwMﬁnmuum
items sold ataloss .
Note: The "_nmoum- P loyouonFonn(l)1099-K|houldb|upododmonywrmndopoﬂdngoﬂlho
nature of the transaction. See www.irs.gov/1099k.

Additional I
Taxable refunds, credits, or offsets of state and local incometaxes . . . . . . . . . . . . 1 PFS Line 71
Alimony received . . . PFS Line 7J
Date of original or (uo-\-'n
Business income or (loss). A!hchSchoouloC
Omorgllmovtlosm)muchForm4797 G e e e e e e e
Rental real estate, royalties, p s P . trusts, etc. Attach Schedule E .
Farm income or (loss). AnlchSchodth L e e e .

Other income:

Net operating loss .

Gambling .

Clncchhono'dom . . .

Fommo.mdlnconn.xclmﬂhml’ovm2555

Income from Form 8853 .

Income from Form 8889 . . .

Nuklenwatddm

Jury duty pay .

Prizesandawards . . . . . .

Activity not engaged in for profit i

Stock options .

lncomohnmhmulo'pomlpmpcﬂy-lyounngmdmthonntdlov

profit but were not in the business of renting such property . .

OanncandPavdyrnpncnndahleOCpnumy(m

ion 951(a) i ion (see instructi
951A(a) inclusion (see i

Soctuond&(l).xcmb«uwloawmm .

Taxable distributions from an ABLE account (see -rmruchom)

MDMIWMMWMMWQ
id waiver i “onFocmﬂMOlmo

PFS Line 7K
PFS Line 7L

~Noolale

PFS Line M

=

=

bl - -] *onoc-'"‘"‘“vﬁ'

@“~0v o033

laorid e s o s 6 6 0 s 6 s s o
Pmormmnyboma- i i plm or a
nongovernmental section 457 plan * & » 5 5 % s s s s
Wages earned while incarcerated . ® » o 2 s o s % e s s »
Digital assets received as ordnuy [ not rep See
instructions . e e o o « e o o e
z Other income. Lnnypoumdml

—

-

<c

5 |s|z ¥ lrz}ssslsln z]u|s|xazas|ar

9 Total other income. Add lines 8a through 8z . . 9 PFS Line 7N

10 Combine lines 1 through 7 and 9. Th-slayour.ddﬂondheomo &nuhonandonFovmﬂMo
1040-SR, or 1040-NR, line8 . . 10

For Paperwork Reduction Act Notice, mmmmmm; Cat No. 71479F Schedule 1 (Form 1040) 2024
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Scheckde 1 (Form 1060) 2004 Page 2

Adjustments to Income

Educatorexpenses . . . . . . . . . . . .. e e e e e e e e e e e e e . "
|2 Certain business expenses of reservists, performing artists, and fee-bass government officials. Attach
Form 2106 . . . o e 12
13 Health savings account deduction. Attach Form 8889 . . . ) . s 5 . . 13
14 Moving expenses for members of the Armed Forces. Attach Form 3903 . . 14
15 Deductible parnt of sell-employment tax. Attach Schedule SE 15 PFS Line 7P
16 Self-employed SEP, SIMPLE. and qualified plans . . 16 PFS Line 70
17 Self-employed health insurance deduction 17
18 Penalty on early withdrawal of savings . . 18
192 Alimony paid . o . 5 o . » .« . a . . |19a

b RecipletsSSN . . . . . . . . . . . . ..o Lo L0 L.

¢ Date of onginal dworce or separation agreement {see instructions):
20 IRAdeduction . . . . . S B . . S ... |20 PFS Line TR
21 Studentloan mterestdeduction . . . . . . . . L L L L L. L L .. e .. 21

22 Reserved for future use . . o . . . . . . 22
23 Archer MSA deduction . I N 23
24  Other adustments
8 Jury duty pay (see instructions) _24.
b Deductible expenses related 10 income reported on line Bl from the rental of
personal property engaged in forprofit . . . . 24b
¢ Nortaxable amount of the value of Olympic and Pava'ympc moddu and USOC
prize money reportedonbne8m . . . . . L L L L L L L L L L | 24c
d Reforestation amortizatonandexpenses . . . . . . . . . . . . 24d
¢ Repayment of supplemental unemployment benefits under the Trade Act of
1974 | 240
f Contnbutions to section 501!:1418"[); pension plam .o . .o 24t
9 Contributions by certain chaplains 1o section 403(b) plans 24
h Atlomey fees and court costs for actions imvolving certain mnﬂul
discrimination claims (see instructions) . . 24n
i Allomey fees and court costs you paid in connection with an award from the [
IRS for informattion you provided that helped the IRS detect tax law violations 24i
i Housing deduction from Form 2555 24j
k Excess deductions of section 67(e) expenses from Schedule K-1 lfofm 1l)41| | 24k
z Other adustments. List type and amount:
24z

28 Total other adustments. Add lines 2dathrough 24z . . . . . . . . . . . . . . . . . 25
26 Add ines 11 through 23 and 25. These are your adjustments to income. Enter hare and on Form
1040, 1040-SR, or 1040-NR, Iine 10 26 PFS Liew 70

Scheduse 1 (Form 1040) 2024

Which lines on Form 1040 Schedule 1 matter most for completing the PFS?

> 1040 Tax Schedule 1, Line 3: Business income or (loss)

This refers specifically to income or loss you had from a Sole Proprietorship, for which you also
completed a Schedule C. On Line 15-18 of the PFS, the total of the net profit or loss from each
Schedule C business you own should equal the amount shown on your 1040 Tax Schedule 1, Line
3. Be sure to upload each Schedule C you file, if you have income or a loss listed on your 1040 Tax
Schedule 1, Line 3.

> 1040 Tax Schedule 1, Line 5: Rental Real Estate, royalties, partnerships, S
corporations, trusts, etc.

This line can be complicated, depending on what type of income is included here, since many
different types of income can be reported on your 1040 Tax Schedule 1, Line 5. If any income
reported on Line 5 is from rental property, trusts, or royalties, report it on Line 71 of your PFS.

‘ Ve ntu rEd © 2025 VenturEd Solutions LLC. All rights reserved. VenturEd Solutions™ and respective
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If any income reported on Line 5 is from S corporations or Partnerships that you share ownership
in, report it on Line 15-18 of your PFS, in the section that asks you to detail the income and
expenses of the business.

Be sure to send or upload each Schedule E you file, if you have income or loss listed on your 1040
Tax Schedule 1, Line 5.

> 1040 Tax Schedule 1 Adjustments to Income

Be sure to report the total shown on 1040 Tax Schedule 1, page 2, line 26 on PFS line 70. Be sure
to itemize a note on the line “Detail your other adjustments to 20xx revenue.”

— Important —

If you filed a 1040 Schedule 1 and have reported income from rental real estate,
partnerships, S-corporations Line 5 or Farm Income-Line 6. Please use our Tax
Primer for Self Employed Parents for further instructions on how to complete

sections 15-19 of the PFS.

“ Ve ntu rEd © 2025 VenturEd Solutions LLC. All rights reserved. VenturEd Solutions™ and respective
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Other Schedules

Form 1040 Schedule A

SCHEDULE A Itemized Deductions oM No. 15432074
(Form 1040) Attach to Form 1040 or 1040-SR. 2@2‘
Departmert of Mo Trewsy Go to www.irs gov/SobeduleA for instructions and the latest information.

nteral Rovenus Servica | Canion: i you are claiming a ret qualfed deaster loss on Forrn 4864, see the nstructiors for line 16, mmw
Namets shomn on Form 1040 or 1040-88

Imuﬂmw

Medical Caution: Do not inchude axp imb orpdcwwuu
and 1 Medical and dental expenses (see insyuctions) . . .
Dental 2 Enter amount from Form 1040 or 1040-SR, ine 11
Expenses 3 Multiply Iine 2 by 7.5% (0075) . . . .
4 Subtract line 3 from ne 1. lll\oShmmlmho\ u--o- .......
Taxes You & State and local taxes.
Pald @ State and local Income taxes or general 8ales taxes, You may include
either Income taxes or ganeral sales taxes on ine Sa. but not both. If
mmwwwwhmmdmm
checkMisbOX . . . . . . . . . oL oL oo o. oo oL 0
b State and local real estate taxes (see Instructions) . .
€ Stane and local personal propety taxes
dAdd lines S5a through 5¢ .
omumuamscorswmocs.ooonmmm
6 mmwwmm
7 Add knes S5e and 6 .
Interest 8 mﬂmmmm Nyouda\‘h.o-olyoum
You Paid mortgage locan(s) 0 buy, bulld, or improve your home, see
Cawtion You Inatructions and chack this box o 0
e i ammnmmmmmnmmm1m
lmted. See See Instructions ¥ imited
bmmmmmnmm%lm&o
Instructions If limited. If paid 1o the parson from whom you bought the
home, 580 Instructions and show that person’s name, MM.
andaddress . . . . . . . . . . L L L. L. ..
emmmm»wummtms“nmmw
dReserved for future use . . . . . . . .
eAddines Batheough8c . . . . . . . . . . . . . .
9 Ivestment interest. Attach Foem 4952 If required. See nstructio
10 Add Ines 8e and 9.
Gifts to 1" quﬂamlmm.vyoﬂdﬁnumm
Charity B et c c 2« e« e 22 2% 2 aceaa
Caution: 1 12 mchmamnmmmyuﬂdmum
by 88€ IMSIruCtions. You must sttach Form B263 If over $500 . .
L * 13 Canyoverfrompeloryear . . . . . . . . . . . .
14 Add nes 11 through 13 | s o
Casualty and 15 Mmmmm.m&amcmm
Theft Losses mmmmmmmmmmn 18 of that form. See
BENDEINE . . = =« - = ¢« « « « o o o a © 2 & & o a o & o = - o
Other 16 M-hml‘hmu&wmﬂ
temizod
Deductions
Total 17 mmmmnhummmmammmmmwmm
temized Form 1040 or 1040-SA. line 12 . .
Deductions 18 lmmwmmmamwmmmmmwm
check this box . .
nwmmmmnmumm Cat. Ne. 1T145C Schedue A Ferm 1040) 2024

VenturEd

Solutions™
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;i:ﬁl:% 2 Additional Taxes

Department of the Treasury
Internal Revenue Service

Attach to Form 1040, 1040-SR, or 1040-NR.

Go to www.irs.gov/Form 1040 for instructions and the latest information.

OMB No. 1545.0074
oY a) 2 4
20

Attachment
Sequence No. 02

Name(s) shown on Form 1040, 1040-SR, or 1040-NR

Tax

1

y

z
2
3

Your social security number

Additions to tax:

Excess advance premium tax credit repayment. Attach Form 8962 . . . .

1a

Repayment of new clean vehicle credit(s) transferred to a registered dealer
from Schedule A (Form 8936), Part Il. Attach Form 8936 and Schedule A (Form
B030) .« ¢« ¢« ¢ ¢ ¢ ¢ o ¢ e 0 e e 6 e e s s e e s a s @

1b

Repayment of previously owned clean vehicle credit(s) transferred to a
registered dealer from Schedule A (Form 8936), Part IV. Attach Form 8936 and
Schedule A(Form8936) . . . . . . . . . « « « « « « 4 . .

ic

Recapture of net EPE from Form 4255, line 2a,column(l) . . . . . . .

Excessive payments (EP) from Form 4255. Check applicable box and enter
amount.

@ [J Line 1a, column (n) @) [ Uine 1c, column (n)

@iii) [J Line 1d, column (n) (iv) [J Une2a,column(n) . . . .

20% EP from Form 4255. Check applicable box and enter amount. See
instructions.

@ [J Line 1a, column (o) @) [ Line 1c, column (o)

@iii) [J Line 1d, column (o) (iv) [J] Une2a column(o) . . . .

Other additions to tax (see instructions):

1d

1e

Addlines1lathroughly . . . . . . . . . . . + « « « « « . .
Alternative minimum tax. Attach Forom6251 . . . . . . . . . . . .
Add lines 1z and 2. Enter here and on Form 1040, 1040-SR, or 1040-NR, line 17

1z

Other Taxes

4

5
6
7

Self-employment tax. Attach ScheduleSE . . . . . . . . . . . . .

Social security and Medicare tax on unreported tip income. Attach Form 4137

Uncollected social security and Medicare tax on wages. Attach Form 8919 .

Total additional social security and Medicare tax. Add linesSand6 . . . .

Which Lines Matter for the PFS?

> Schedule A

If you filed a Schedule A, you itemized deductions and should say “Yes” to PFS Line 6D and report
the amount on PFS Line 6G. If you did not itemize your deductions, say “No” to PFS 6D. No other

4 PFS Line 17J

guestions on the PFS ask about any amounts in this section of the 1040.

If your itemized deductions include medical and/or dental expenses, look at your Schedule A, Line
1. You can report the total medical and dental expenses shown there on PFS Line 14b. Do not
itemize? You can still report your medical and dental expenses on PFS Line 14b , even if you did

not itemize them on Schedule A.

» 1040, Tax Schedule 2, Line 4

Report the total amount of self-employment taxes you paid for your business(es). These should
also be reported on Line 17J on the PFS. Note that the PFS will ask you how much self-employment
tax you paid for each business separately. The total of all those self-employment tax amounts

should be equal to what is reported here on the Schedule 2 Line 4.

<9 Venturkd

QSolutions™
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Schedule C

What is Schedule C for?

Schedule C is used for reporting specific details about each business you own for which you are
the sole proprietor. It shows the name, location, and type of business. It details the total gross
income you received from the business. It itemizes the allowable expenses of the business that
can be written off against the business’s income to ultimately show what your net profit or loss
was on the business. The net profit or loss is then entered on your Form 1040 Schedule 1 on Line
3. When you submit your 1040 to the IRS, you are required to attach/include a Schedule C for

each sole proprietorship you own.

What does Schedule C look like?

SCHEDULE C Profit or Loss From Business | w8 Mo 18450004

(Form 1040) (Scle Propretorship) I 24

P el Attach to Form 1040, 1040-8R, 1040-8S, 1040-NR, or 1041; partnerships must generally Sle Form 1065, M.‘:.,«

ool Reverun Sorace Go to www.irs. C for and the latest nformation. Sequence No. 00

Name of proprietor Sockal security number (SSN)

A Principal business or profession, INCIuAng Product or Service (See Nstructions) B Erter code from nstructions
||

Cc Business name. If no separate business name, loave blank. D Gmployer 1D ramber [EIN] (s ot )

1]

City, town or poat ofice. state. and 2P code

Accounting metree (1) | ] Cash @ JAccrual () | Other japecty)

Did you “materially parscipate” in the cperation of this Dusiness during 20247 If “No, ™ see instructions for it on losses You No
If you stanted or acquired this busingss during 2024, checkhare . . . . . . . . . . . .
Did you make any payments in 2024 that would reguine you 10 Sle Formis) 10997 See natuctiona . Yos No

J l'V&'MEGﬂE&MM'M ........... Yos No

1 Gross receipts or sales. See instructions for ine 1 and check the bax if Tis Income wies reporied 10 you on I
Form W-2 and the “Statutiory employee” Dox en that formwas chacked . . . . . . . . 1
2 Returaandallowancss . . . . . . . . . . . e e e e e e L2
3 Sweestim2tominet . . . . . . . L. 3
4 Costof goods sold (from e 42) . . . 4
5 Gross profit. Subiract lew 4 from boe 3 5 |
6 Omwr incomm, Including federsl and stale Gasclne or fusl tix Creci! or refund (ses nstructions) ’L.
7 Gross income. Add lees 5 and 6 7
. Enter for b use of your home only on ine 30.
8 Advertinng L] 18 Office sxpenss (see instructions) . | 18 |
9 Car and tuck axperies 19 Persion snd profit-sharing plans 19
(mee instructions) K 20 Pent or ase (see instrucsons)
0 Commissons and fees 10 8 Vehcles, machinery, and squipment | 208
11 Cortract bbor e nsteuctions) | 11 b Other busness property 06
12 Depletion 12 21 Pepars and mak n
13 Oepreciation and secton 179 22 Supphes ot included in Part i) »
@pense  deduction ot Faa 1
incuded n Part IN) (see 23 Taxes and boanses n
Iructon) . 13 24 Trave and meals: I
M Employes beceft prograes s Travel 2o
(other ®an on kne 19 14 b Deductitie meals (see instructions) | 24b
15 nsurance (other than heath) | 18 3 Utines =
1% Interest jsee nstructions) 20 Wages Jess employment credits) b
3 Morigage (pakd 1o barks, oic) | 162 273 Other expenses (from Iine 48) b4l
b Omer 1% b Enengy efcent commercial bidgs I
17 Legy and professonal services | 17 deduction fattach Form 7204 b
2 Towl before for use of home. Add ines 8 through 270 Fo
b Tortative proft or floss). Subtract e 28fromine 7. . . . . . . . . . L . 2
30 Experses for business use of your home. Do not report these axpenses elsewhere. Attach Form 8829 |
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Which lines on Schedule C matter most for completing the PFS?

If you have a Schedule C, you have a Sole Proprietorship. On PFS Line 6i, answer “Yes.” You will
be required to complete Section 15 for Business/Farm information.

On PFS Line 15C, select “Sole Proprietorship” and complete the questions about each business

based on the income and expense information provided on Schedule C. See below for guidance:

> Schedule C: Business Information and Income

SCHEDILE O Profit or Loss From Business O . shas dn2e
(Form 1040 (Sok Propnetorsip) 2124
Departmant of the Treasury Amach to Farm 1040, 1040-SR, 1040-58, 1040-NI, or 1041; partrerships must generally e Fomm 1086 w;';'
Pt Fewerue Sarvee Go 10 wwe s for and the latest mformation Sugurce ve 09
Name of propretcr Sockl seowrity number (S5N)
* Precipal Dusness of professon, INTIIng DIDAKE OF SVEe (500 INStruct onsl B Ester cote rom oid vt
PFS Line 15L I | |
c Buminess name. It 20 separate busness name, leave blark. D Emploper © murvbar BN (ses oy |
PFS Line 18A
E Busness aodeess Incudng sete or reom no ) PFS Line 15H to 15K
Cey, tows or post ofice, state, and 29 code
F Azcountng metrod: (W) [ ] Cash @ [ Aconal & | Omer specty
G O you "matenally partcpate” it the aperaton of this busness durng 20247 If "No,” see Instructions for it on losses Yes [INe
H If you started or acqured this business during 2024, check hare ) . . O
' O you make any payments in 2024 hat would reguine you 1o Hlo Farmis) 10397 See instructions Yes [ |Ne
J I “Yeou " did you o will you Sle required Formisl 10907 . . . . :'.I :]lh
Income
1 Gross recapts or sales. See iratructiorn far Ine 1 and chock the bax F this Pcome was reporied 10 you on
Form W-2 and the “Statutory employee” bax on that form was checked . . . 0O L PFS Line 16A
2 Rstums and alowarces 2 I
3 Sivactirelbomine! | . . . . . 3
4 Cos of geods 5ol (rom ine &2) 4 PFS Line 168
8 Qross profe Sutact ine & dum lne 3 . . 8 Should match PFS 16C
6  Omer ncome. nchudng federal and stane gasoine or fuel tax oredit or refund (see INStructions) . L] PFS Line 160
7 Gross income. Add ines 5 ard & 7

Complete a separate PFS section on income for every sole proprietorship you own.

Ventu rEd © 2025 VenturEd Solutions LLC. All rights reserved. VenturEd Solutions™ and respective
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Xl Expenses. Enter expenses for business use of your home only on Ine 30

28 Total expenses belore experses for business use of home. Add lines 8 througn 270
» Tortatwe proft or (loss). Sustract dee 28 fom e 7
0

8 Adversurg LI 18 OMco experss (se0 Netrctons) "
9 Ca and truck expenses 19 Penson and proft shaneg plans »
(see Instructions) . LI 20  Rent or lease (o8 nstructions) |
0 Commssons and fees 9. a Vetcles, machinery. and equement | 209 | PFS Line 17D
11 Contract lsdor soe retuctonsd | 11 | b Ofer Susnoss property N PFS Lirm 170
12 Dephtion 12 21 Repairs and mairtanance n
13 Degreciation and secten 179 22 Supples ot noluded inPart iy . | 2
exgense  deduction  (not o |
Incucded In Part 1) soe 2 Tases and licenses 2
Intructions) LI PFSLine 17F 24  Travel and meals |
14 Empioyee benett programs a Travel 24
(omer thas on ine 1% 14 1 PFS Lime 11C b Desuctbie meals jsee instructions) | M4b
15 Insurance jother Tan neaithy | 18 25 Utinies . -
6 Interest (see nstructonsk [_T 26 Wages (kess employmaert orecits) | 26 | PFSLine 17A KT8
a Merigage pasd to barks, stc 162 PFS Line 7€ 273 Otar expanses from line 48 s
b Omer b b Energy eficient commersial Blogs
17 Legal and professiona servces | 17 deduction (amach Fosm 7208) . 2in
=
»

Exgenses for business wse of your hame. Do not report these eaponses alsewhare. Amach Form SE29

uniess usng Te umpilied method. See Instructions.

Simpltiod methed fers only: Enter the total square foctage of (a) your home

and o) the part of your hame used for busness:

Mathod Werkshee! v the instructions o figum the amount to anter on lee 30 o
»n Net profit or foss). Suteract lise 30 from e 29

* ¥ a profe, ester on bom Schedule 1 (Form 1040, Ine 3, and on Schedule SE, Ine 2. (¥ you
checked T box on Ine 1, see rstructons. ) Estates and rusts, enter on Form 1041, Ine 3. n

Use the Smpifiea

Should match PFS 17L

* ¥aloss you must oo to ine 32

Schedule C: Business Expenses and Net Profit/Loss

— Look at Line 13

If you are writing off any depreciation or “section 179 expense,” you will see an entry here. PFS
Line 17F asks you to report this amount. If you claim depreciation, you will likely also file Form
4562. If you have a 4562, be sure to send or upload that with your tax forms. Doing so allows the
school to clarify how much of the amount on Line 13 is actual depreciation and not “section 179
expense.” This is to your advantage, typically.

- Look at Line 26

If you paid wages to employees for your business (as reported on W2'’s that you filed for them),
the PFS will ask you to separate out any wages you paid for yourself or your spouse from wages
you paid to others. If Schedule C Line 26 includes wages for yourself and/or your spouse, report
the amount you paid to yourself and/or your spouse on PFS Line 17A. Only report this amount if
you provide a W2 as documentation of those earnings. Do NOT report your net profit as your
salary. If Schedule C Line 26 includes wages paid for anyone other than yourself or your spouse,
report the amount that went to other employees on PFS Line 17B.

© 2025 VenturEd Solutions LLC. All rights reserved. VenturEd Solutions™ and respective
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By definition, a sole proprietorship does not share the profit or loss of the business with any other
person or entity. Report the amount on Schedule C Line 31 on PFS Line 17L to reflect your share
of the total business profit or loss (in other words, the amount that belongs to you).

Complete a separate PFS section on expenses and net profit for every sole proprietorship you
own.

Form 1099-MISC

What is Form 1099-MISC for?

Form 1099-MISC is provided to you by a person or firm for whom you performed work or service
by hiring yourself out as a freelancer, contractor, or the like. 1099s can also show other types of
income such as royalties, commissions or rents. Basically, it shows income you earned that was
not provided to you as someone else’s employee or from your investments.

Other types of 1099s you might receive:

- 1099-DIV (which reports income from dividends, distributions, and capital gains from
investments accounts such as stocks, bonds, and mutual funds)

- 1099-INT (which tracks interest income you earned from investments such as savings accounts).

“ Ve ntu rEd © 2025 VenturEd Solutions LLC. All rights reserved. VenturEd Solutions™ and respective
. SOI thior‘sTM logos are trademarks or registered trademarks of VenturEd Solutions LLC and its affiliates.
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What does Form 1099-MISC look like?

L | ¥ L SN S s aa
PAYER'S name, street address, Gity or toan, state or province, country, ZIP | 1 Rlents OMB No. 1545-0115
or foregn postal code, and telephone no,
$ 20 Miscellaneous
2 Royalties Information
$ Form 1099-MISC
3 Other incoma™ 4 Federal income tax withheld
— $ $ Copy 1
PAYLR'S TIN RECIPENTS TIN § Fishing boat procoods € Modcar and healh cers payments For State Tax
Department
$ $
RECEUENT’S name 7 Payer made deect sales 8 Subatinute payments in kou of
totalng $5,000 or mors of diidonds or interost
consumer© products to
recpiontforresale [ | $
Street address (inchuding apt. no) 9 Crop rsurance proceeds | 10 Gross proceeds paid 10 an
allomey
$ $
City or town, #tate or province, country, and 2P or foreign postal code 11 Fish purchased for resale |12 Section 400A doforrale
$
r 14 Nonauakfied deferrod
compensation
$| ]
16 State/Puyer's state no. 17 State income
$
$

Departrnent of the T y - b il R S
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Which lines on Form 1099-MISC matter most for completing the PFS?

Income reported on your 1099s should already be included in certain lines of your 1040. On the
PFS, any income reported on a 1099-MISC (other than rents and royalties) should be reported on
PFS Line 7S.

If you and/or your spouse received multiple 1099s, be sure to add the amounts and report the
total income on PFS line 7S.

Important Notes

» Do not report any amounts reported on a 1099-MISC as salary or wages, even if you earned
it by working for someone as a contractor, freelancer, etc. When reporting your salary or
wages on the PFS, ONLY include income for which you received a W-2.

» Many schools will require you to submit a W2 as part of your financial aid application. If you
did not receive a W-2 (meaning you did not earn a salary as someone else’s employee), but
you did receive a 1099-MISC as a contractor or freelancer, submit your 1099-MISC in place of
the W-2 the school requires under additional documents.

“ Ve ntu rEd © 2025 VenturEd Solutions LLC. All rights reserved. VenturEd Solutions™ and respective
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