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We’re All in This Together
First and foremost, I want to wish you, your family and your community
good health and safety during this unprecedented time. I want to assure
you that Millennium Trust is maintaining regular business operations to
ensure we are able to serve you, so that you can continue to work toward
your retirement goals.
We are facing many uncertainties in this rapidly changing landscape
caused by the novel coronarvirus (COVID-19). Consequently, we are
closely monitoring information disseminated by the Centers for Disease
Control and Prevention and local agencies, as well as new laws and
stimulus programs from the federal government for developments in the
ongoing COVID-19 pandemic. As highly publicized, on March 27,
2020, the Coronavirus Aid, Relief, and Economic Security Act (CARES Act)
was signed into law and contains provisions intended to provide financial
relief to workers and businesses that have been negatively impacted by
the coronavirus outbreak. The $2.2 trillion coronavirus relief law offers
one-time cash payments, higher and longer unemployment benefits,
student loan and other debt relief, tax relief and paid family sick leave.
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The CARES Act also contains provisions that directly impact IRA and other
qualified retirement plan owners. First, the requirement to take a required
minimum distribution in 2020 is waived. Second, if affected by the
COVID-19 pandemic, you may take a distribution from your IRA of up to
$100,000 that will receive special tax benefits. Finally, the CARES Act
extends the filing deadline for 2019 taxes to July 15, 2020 – which also
extends the date for IRA contributions for 2019 to that date. More details
and useful information can be found within this newsletter.
Most of us never could have anticipated the impacts of this pandemic, but we will get through this together. I
would like to give special thanks to all those who are serving on the front lines of this pandemic. Whether it’s you,
a family member, close friend or neighbor, we are thankful for the commitment and willingness to put the health
and wellbeing of others ahead of your own. We are here to help with any questions or concerns, and wish you
and your family well during this time.
Gary Anetsberger, CEO
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Coronavirus Crisis and the CARES Act

Impacts for IRA Owners
The Coronavirus Aid, Relief, and Economic Security
Act (CARES Act) was signed into law by President Trump
on March 27, 2020. The CARES Act is the third stimulus
package enacted to curb the impacts of the COVID-19
pandemic, and contains provisions that directly impact IRA
owners. As always, Millennium Trust is your ally and is here to
help with any questions or concerns.
How could IRA owners be affected?
Though not as highly publicized as the stimulus programs aimed
to assist small businesses, the CARES Act includes provisions
that provide relief in 2020 for those who own a qualified
retirement account, such as an IRA.
1.	Extension of contribution deadline. The IRS has extended
the deadline for individuals to file their federal income tax
returns until July 15, 2020. The IRS has clarified that this
automatically extends the due date for contributions to IRAs
for 2019 until July 15, 2020.
2.	Waiver of 2020 required minimum distributions. Once an
individual who owns a qualified retirement account reaches
a certain age, the account owner must begin taking
required minimum distributions (RMDs).
	The CARES Act waives the requirement to take an RMD in
2020. The 2020 waiver also applies to beneficiaries of
inherited IRAs.
3.	Tax-advantaged distributions of up to $100,000 for
affected individuals. A qualified retirement account
owner affected by the COVID-19 pandemic may take a
“coronavirus-related distribution,” or CRD, from his or her
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account of up to $100,000, which will be entitled to
special tax benefits. Likewise, the loan limit for 401(k)
accounts is increased from $50,000 to $100,000 or
100% of the participant’s vested balance, whichever is
less. The coronavirus related distribution or loan must
occur in 2020.
Learn more about how IRA owners are affected on our
“COVID-19 Update: CARES Act Impacts for IRAs” webpage
on mtrustcompany.com. And, talk to your financial advisor
or tax professional for more information about your
particular situation.

Need Help? Visit Our Online
Resources or Connect with
Client Services
We encourage you to go online to check balances, view
activity and download statements. Need to move money?
You can utilize ACH or wire processes to avoid any
delays that may accompany the use of manual checks.
During this time, we are maintaining regular business
operations. You can reach our client service team
Monday through Friday, 7a.m. – 6p.m. CT and receive
assistance by:
Phone: 800.618.6177
Email: alternatives@mtrustcompany.com
Chat: mtrustcompany.com/contact

Other Financial Relief and Resources
What other financial resources does the CARES Act provide?

provide up to two weeks of paid sick leave to employees
affected by COVID-19. If you are sick or quarantined, you
may qualify to receive full wages, up to $511 per day. If
you are caring for children or someone who is ill with
coronavirus, you may qualify to receive two-thirds of wages
(up to $200 a day).

1.	Sources of income. In addition to provisions that affect
qualified retirement accounts, the CARES Act relief package
provides:
 hecks from Uncle Sam. Individuals with a Social Security
C
number (SSN), and who are not dependents, may receive a
one-time cash payment of $1,200 (for single filers with an
adjusted gross income under $75,000), or $2,400 (for
joint filers with an adjusted gross income under $150,000),
plus an additional rebate of $500 per qualifying child.
Social Security benefit recipients also are eligible to receive
checks, even if they don’t file taxes.
Increased unemployment benefits. The CARES Act created
Federal Pandemic Unemployment Compensation, which
adds $600 a week to standard state funded unemployment
benefits through July 31, 2020. Those who would typically
not qualify for unemployment compensation benefits –
including the self-employed, those seeking part time work
and those not having sufficient work history – may be
eligible for unemployment.1
2.	Payment and debt relief. Banks and financial institutions
are offering various types of financial support to Americans
who find themselves working fewer hours or without work.2
Banks may offer to:
• Defer mortgage, auto and personal loans payments

6.	Small business assistance. Businesses with 500 or fewer
employees are eligible to apply for a low interest rate loan
through the Paycheck Protection Program (PPP). PPP is
intended to provide loans to businesses to fund payroll and
other necessary expenses to help the business remain viable
and retain its workers. An eligible business can borrow up
to 2.5 times their average eligible monthly payroll costs (up
to $10 million), with interest rates not exceeding 4%.
	The CARES Act also expands the U.S. Small Business
Administration (SBA) Economic Injury Disaster Loan (EIDL)
program to allow qualified entities impacted by the
coronavirus pandemic to apply for a disaster loan. Small
businesses that apply for an EIDL can receive an advance
on the loan of $1,000 per employee, up to a maximum of
$10,000. Additional tax relief has been issued to help
small businesses and their employees.
Read more about how the CARES Act can help individuals
and businesses at mtrustcompany.com/blog and irs.gov/
coronavirus.

• Waive overdraft, expedited check and debit card fees
• Waive various fees and penalties
• Postpone foreclosures, evictions and repossessions
	If you have savings in certificates of deposit, banks may be
willing to waive fees and penalties for early withdrawals.
3.	Tax relief. The Department of the Treasury and Internal
Revenue Service has postponed Tax Day. The deadline to
file 2019 taxes is extended to July 15, from April 15,
2020. Anyone who has a refund coming is encouraged to
file as soon as possible. The IRS announced that most tax
refunds will be issued within 21 days.
4.	Student loan debt relief. Employers have the option to
provide up to $5,250 in tax-free student loan repayment
benefits to each employee. That means the benefit would
not count as income.3
	In addition, payments due for qualifying federal student
loans are suspended through September 30, 2020. Interest
on the loans will not accrue during the period of suspension.
5.	Paid sick leave. The Families First Coronavirus Response
Act was effective April 1, 2020.4 Under this new law,
employers with fewer than 500 workers are required to

“What’s Inside The Senate’s $2 Trillion Coronavirus Aid Package.” NPR.org. March 26, 2020.
	“Here’s exactly what banks are offering to do to help Americans affected by coronavirus.”
CNBC.com. April 1, 2020.
3
Ibid. 1
4
“Families First Coronavirus Response Act: Employer Paid Leave Requirements.” DOL.gov. April 2020.
1
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Tax Season Updates
As mentioned, the IRS has extended the deadline for individuals to file their federal
income tax returns until July 15, 2020. This also extends the due date for IRA
contributions for 2019 until July 15, 2020.
As your ally, we provide these resources to help guide you through the process.
Keep in mind, you should speak to your tax professional for specific information
regarding your tax situation.

IRS Form 1099
IRS Form 1099 is sent to clients to report interest, dividends, and distributions
for the preceding tax year.
The 1099 (R, INT, DIV) tax forms for 2019 were mailed to account owners
by January 31, 2020.

We are an expert provider of custody
solutions, committed to the evolving needs
of advisors, financial institutions,
businesses, and individual investors.

total assets under custody

$27.3B
$11.7B
1.5M
20K
private fund assets

client accounts

IRS Form 5498
If you made a contribution to an IRA for the previous tax year, your financial
institution will report the contribution by filing Form 5498 with the IRS. You will
receive a copy of the Form 5498 for your records. Form 5498 also reports
amounts rolled over from other types of retirement accounts to your IRA.
Because tax filing for 2019 is extended to July 15, 2020, IRA contributions
are also accepted through July 15, 2020.
Normally, Form 5498 must be filed with the IRS and sent to IRA owners by
June 1. The IRS recently extended the time IRA custodians have to prepare
Form 5498 to July 15, 2020.

unique assets we custody

Data as of March 31, 2020

2001 Spring Road, Suite 700
Oak Brook, IL 60523

Visit mtrustcompany.com/tax-center for more helpful information. Also,
visit irs.gov/coronavirus for the most recent updates and additional
resources.

For more information, visit us at mtrustcompany.com or call us at 800.258.7878
Millennium Trust Company performs the duties of a directed custodian, and as such does not provide due diligence to third parties on prospective
investments, platforms, sponsors or service providers and does not sell investments or provide investment, legal, or tax advice.
©2020 Millennium Trust Company. All rights reserved.
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