
WWG End of Year
Financial Checklist  
TAKE 
Required Minimum Distributions (RMDs). If you do not, you face a tax penalty of 50% of your
RMD. If you are 72 or older in 2022, you must take an RMD during 2022.

The Employee Retention Credit (ERC) as an employer, if you qualify.

The 179 Depreciation deduction for any business property you placed in service.

DETERMINE

If now is the time to exercise or disqualify any company-granted stock options you own.

Depending on if you recently qualified for Restricted Stock Units, consider whether a 72(t) election makes
sense for you.

If you can qualify for the Qualified Business Income (QBI) deduction as a business owner of a pass-through
entity. You must earn under $163,300 (Single filers) or $326,600 to receive the full 20% DEDUCTION (!!!).
This is huge, and I recommend doing what you can within reason to qualify for the QBI. 

COMPLETE
Consider converting traditional IRA funds into a Roth IRA in 2022. Keep in mind that the conversion will
increase your income for 2022, possibly reducing tax breaks subject to phase-out at higher AGI levels.
This may be desirable for retirement planning.

If you hold stock that is highly appreciated, you can make an in-kind donation and avoid all capital gains
tax on that stock. If you itemize your taxes, you can also receive up to a full deduction for that gift
(subject to income tax limits)!

CREATE

Create and add to your education savings program (including 529 plans). Some states provide state
income tax deductions for these contributions. These contributions are subject to gifting limits for tax
purposes. However, you can do a “front-loaded” 529 contribution into a single plan by doing 5 years
worth of contributions in a single year.

Defined Contribution or Defined Benefit Plans for your business to be effective in 2022.

MAXIMIZE

Your contributions to your employer retirement account – the deadline is December 31, 2022. If
contributing to your IRA, the deadline is April 15, 2023. The 2022 limit is $20,500 with a catch-up
contribution over age 50 of $6,500.

Gifts to individuals or charities. The annual gift tax exclusion amount for 2022 gifts to individuals is
$15,000 per donee. 

If you are age 72 or older by the end of 2022, and especially if you are unable to itemize your
deductions, consider making 2022 charitable donations via qualified charitable distributions from your
traditional IRAs. These distributions are made directly to charities from your IRAs, and the amount of
the contribution is not included as taxable income on the front page of your tax return.



An appointment for early next year to talk with your local Social Security Administration office if you plan
to retire in 2023 or will reach full retirement age for Social Security in 2022.

If you are turning 65 in 2023, make an appointment to enroll in Medicare regardless of when you plan to
retire.

An appointment with your accountant to go over taxes and make any end-of-year tax payments.

An appointment with Whitney, or your financial planner, to strategize your tax strategy for 2022 and 2023.

WWG End of Year
Financial Checklist 

MAKE

Whitney Wealth Group provides asset  management  & financial  planning, partnering  with Charles  Schwab  to provide streamlined  & efficient  solutions. Securities  America and its representatives   do not provide tax or legal 
 advice.  Please consult the appropriate  professional  regarding  your specific  situation. Securities  offered  through Securities  America, Inc., Member FINRA/SIPC. Advisory services  offered  through USAdvisors Wealth
Management LLC, Whitney Emanuel, Representative.  Whitney Wealth Group, LLC, Securities  America, & USAdvisors Wealth Management are separate entities. NOT NCUA INSURED - NOT CREDIT UNION GUARANTEED -
MAY LOSE VALUE - NOT A  DEPOSIT – NOT GUARANTEED BY ANY FINANCIAL INSTITUTION.

Whitney Emanuel 
(612) 296-6939
whitney@whitneywg.com 
www.whitneywealthgroup.com

PREPARE

For filing tax returns by organizing records or receipts for income and expenses. This will also help you
determine if you should: 
                  1) make any above the-line deductions to your taxes, and 
                  2) whether you should itemize deductions or take the standard deduction.

Your income tax projections for 2023. This will determine what type of retirement plans to implement as
a business owner and other tax strategies to consider.

REVIEW

Your beneficiary designations and make any adjustments due to life changes and your insurance coverage
to make sure it is adequate for your needs.

CONSIDER

You can still itemize medical expenses that exceed 7.5% of your AGI, state and local taxes up to $10,000, your
charitable contributions, plus mortgage interest deductions.

Consider using a credit card to pay deductible expenses before the end of the year. Doing so will increase your
2022 deductions even if you don't pay your credit card bill until after the end of the year.

TAXES

Higher-income individuals ($200,000 single and $250,000 Married Filing Joint) must be wary of the 3.8%
surtax *(NIIT) on certain unearned income. As year-end nears, the approach taken to minimize or eliminate
the 3.8% surtax will depend on the taxpayer’s estimated income and surtax for the year.


