TAX UPDATE FOR 2024
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REMINDERS FOR 2024 AND 2025
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2024 14,600 29,900 21,900 14,600
2025 15,000 30,000 22,500 15,000




The IRS is increasing reporting requirements related to these transactions.

Form 1040, U.S. Individual Income Tax Return, and other business tax forms
have a question on the first page regarding digital assets, which must be
answered.

The sale or exchange of digital assets, the use of such property to pay for goods
or services, or receipt of digital assets in exchange for goods/services generally
has tax consequences.

Custodial brokers will report certain sale and exchange transactions on a new /
Form 1099-DA, Digital Asset Proceeds from Broker Transactions, for transactio
in 2025 (brokers must report basis on certain transactions in 2026).







2024 estate tax exemption: $13.61 million (2025
figure is $13.99 million). 2026 is projected to be
$7 to $7.25 million after TCJA sunsets.

Increase in exemption is temporary and expires
on December 31, 2025.

2024 gift tax annual exclusion: $18,000 (2025 is
$19,000)

Estate planning is more than minimizing estate
taxes

Updating documents
Repurposing insurance

Privacy

Asset protection




American opportunity tax credit

Up to $2,500 annually per eligible student for first the four

years of post-secondary school (income thresholds apply)
Lifetime learning credit

Up to $2,000 annually per eligible student for

post-secondary school expenses (income thresholds apply)
Section 529 plans

Tax-advantaged savings plan to encourage saving for
future education costs

Can be used to pay up to $10K per year per beneficiary for
tuition at any public, private, or religious
elementary/secondary school




Must be made to a qualified charity and must be substantiated.

Cash or non-cash contributions of $250 or more

Need “contemporaneous written acknowledgment” from
the charity

Non-cash contributions over $500

Need details of donee organization, items donated, cost,
value and more (Form 8283, Section A)

Non-cash contributions over $5,000

Need qualified appraisal (attach to return if $500,000 or
greater)







DUE DATE REMINDERS




FOREIGN ACTIVITIES OR INVESTMENTS
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TAX TIPS
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TAX PLANNING IDEAS




2024 AND 2025 MILEAGE RATES
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ALLOCATION OF REFUND




NORTH CAROLINA TAX UPDATES




VIRGINIA TAX UPDATES




VIRGINIA TAX CREDITS REMINDER
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TIPS TO AVOID COMMON TAX SCAMS
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FREE TAX FILING OPTIONS




FREE TAX FILING OPTIONS
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FREE TAX HELP







