
9 Tax Planning Strategies
KEY LIFE EVENTS AND THEIR TAX IMPLICATIONS.

As the year progresses, life often throws curveballs – and opportunities! Ensuring your tax strategy 
keeps pace with these changes is crucial for maximizing your financial well-being. This guide outlines 
nine key life events and considerations that should prompt a review of your tax situation.

At Raynes Consulting, we help you stay ahead. Review these pillars and consider how they apply to 
your current financial landscape.

1. Marital Status

Changes in your marital status, 
whether through marriage, 
divorce, or death significantly 
impact your tax filing status and 
deductions.

2. Career & Job

Starting a new job, changing 
careers, or experiencing a 
significant income shift 
necessitates reassessing your 
withholding and potential tax 
implications.

3. New Baby

Welcoming a new child can 
affect your eligibility for tax 
credits, deductions, and 
changes in dependency status.

4. Growing Kids

As children grow, so do 
expenses. Consider the tax 
benefits related to education 
savings, child tax credits, and 
their increasing financial 
independence.

5. Wealth & Income

Significant increases or 
decreases in income, 
investment gains, or Required 
Minimum Distributions (RMDs) 
from retirement accounts 
demand careful tax planning.

6. Home Purchase

Buying a home can offer tax 
deductions for mortgage interest 
and property taxes. 
Understanding these benefits is 
key.



7. College Tuition

Saving for or paying for higher 
education can come with tax 
credits and deductions, such as 
the Lifetime Learning Credit or 
tuition and fees deduction.

8. Retirement/401k

Contributions to retirement 
accounts like 401(k)s offer tax 
deferral benefits. Reviewing 
contribution limits and 
withdrawal strategies is 
important.

9. Real Estate Investments

Owning investment properties 
involves deductions for 
expenses, depreciation, and 
capital gains considerations 
upon sale.

Don't Forget Estimated Tax Payments!

If your income is not subject to withholding, or if you expect to owe more than $1,000 in taxes, you 
may need to make estimated tax payments. The IRS generally requires these payments quarterly. 
Mark your calendars for:

April 15th
June 15th
September 15th
January 15th

Failure to pay enough tax throughout the year may result in a penalty.


