
·Your parents can claim you as a dependent on their
tax return if you’re a single full-time student younger
than 24. However, in college, you can file on your own
and you may be able to take advantage of tax breaks
on your own tax return. 
Most scholarships are tax-free. That means they won’t
be included as taxable income (unlike money you
make from a job) when it comes time to calculate your
refund.
There are extra things you need to check into like the
American Opportunity Tax Credit (AOTC) and the
Lifetime Learning Credit, which may give you more
refunds.
If you make less than $73,000 per year, you can file
your taxes for free with companies that the
government uses as irs.gov.

Important Information (especially for
college students):

Let's Talk About Income Taxes!
Due around April 15th each year (depending on the day of week the 15th falls)
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April - Real Life Application

 Preparing for the future starts now, but how do students apply what they have learned in school to the real world?
Sharing college prep or vocational options and real world scenarios, will help our scholars thrive after high school.
Here are some tips and websites to help students navigate the next step in their life.

·Does it matter if I file by April 15th? Yes, there’s a late-
filing penalty of 5% per month, up to 25% of your unpaid
taxes for filing late. However, you can also file for an
extension if there is a need.
What is a W-4? A W-4 is the form your employer will have
you fill out at employment. It calculates how much tax to
withhold from your paycheck.If you withhold too little, you
may owe money when you file your taxes. If you withhold
too much, you may get a large refund, but you’ll have to
live on less of a paycheck during the year. The IRS has a
calculator to help you figure out what to withhold.
What happens if I owe the IRS more money than I can pay
at one time? Is there a payment plan? Yes, the IRS offers a
payment plan for these situations.
Can I do my own taxes, or do I have to pay a company to
have those done? You can do either. There are also
software programs out there that let you do them on
your own, as well, or you can file for free using programs
if you make less than $73,000 a year.
How do I know if I have to file taxes? According to the IRS,
all dependent children who earn more than $12,550 of
income in 2021 must file a personal income tax return. 
Why does my income tax form say 2021 when it is 2022?
You are paying taxes for the previous year (Jan-Dec 2021). 

Frequently Asked Questions:

 
Now You Try the Math

 
1.Find the taxable income of a single person with no
kids, who have a combined income of $55,000.

2.Fine the taxable income of a married couple with two
children who have a combined income of $55,000

3.Find the taxable income of a married couple with
one child, who have a combined income of $23,000.

 


