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There is still time for last 
minute 2014 deductions. 
Make an IRA or HSA 
contribution. 

 

Don’t forget to make your 
2014 IRA contributions. 

 

Are you prepared to file 
your 2014 income taxes? 

 

What tax changes should I 
be aware of in 2015? 

 

Securities offered through LPL Financial, Member FINRA/SIPC. 
Investment Advice offered through Private Advisor Group, a registered investment advisor.   

Taylor Financial Group and Private Advisor Group are separate entities from LPL Financial. 
The opinions voiced in this material are for general information only and are not intended to provide specific advice or recommendations for any individual.  

Information Disclosure: The information contained herein has been obtained from sources considered to be reliable, but  accuracy or completeness of any 
statement is not guaranteed. 

Professional Advice Disclosure: None of the information contained herein is meant as tax or legal advice. Tax laws are complex and subject to change. Please 
consult the appropriate professional to see how the laws apply to your situation. 

 

February is Tax Month at 
Taylor Financial Group 

Did you know that the tax code is nearly 3.7 million 
words long and has been the subject of 5,000 
revisions since 2001?  It is no wonder that taxpayers 
spend an average 3.8 billion hours per year 
complying with Federal income tax laws.   

We all know that tax time isn’t fun.  In fact, it can 
be frustrating and time consuming.  We hope that 
this short newsletter will help you to get organized 
for preparing your 2014 taxes and help you plan for 
changes to the tax code for 2015. 

Should you have any questions, do not hesitate to 
contact our office.  

Debbie 
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Please be alert over the coming weeks for the receipt of Form 1099's 
for the 2014 tax year. All 2014 Form 1099's must be mailed by 

February 17, 2015. 

Though you may receive 1099's in February, you should not rush to 
file your taxes as it is not uncommon to receive a corrected 1099 all 

the way through mid-March. 

For your convenience, copies of your Form 1099’s from LPL 
Financial are available on the "Statements" tab of AccountView. 

If you have any trouble accessing your 1099 statements, please do not 
hesitate to contact our office and we would be happy to send you a copy via email or regular mail. 

You will be receiving your 1099 statements this month. 

The opinions voiced in this material are for general information only and are not intended to provide specific advice or recommendations for any individual.  
Information Disclosure: The information contained herein has been obtained from sources considered to be reliable, but  accuracy or completeness of any 

statement is not guaranteed. 
Professional Advice Disclosure: None of the information contained herein is meant as tax or legal advice. Tax laws are complex and subject to change. Please 

consult the appropriate professional to see how the laws apply to your situation. 
 

Watch for K-1 Statements 
A Form K-1 Statement is a tax document prepared by an entity and 

distributed to the owners of a partnership, LLC, S-Corp, or other "pass 
through" entities.  For those of you who are invested in Master Limited 

Partnerships (MLP's), or even certain ETF's that are structured as 
partnerships, you will receive a K-1 Statement for use when filing your 

tax return. 

Did you miss out on year end tax planning?  You 
may still be able to reduce your taxable income. 

You may be able to take a tax deduction for contributions to a Traditional IRA, depending on your income and whether you or 
your spouse (if filing jointly), are covered by an employer's pension plan. 

If you are enrolled in a High Deductible Health Plan, you are eligible to make a contribution to a Health Savings Account (HSA).  
Contributions to an HSA are deductible on your income taxes.  Single individuals can contribute up to $3,300 to an HSA and 

families can contribute up to $6,550.  If you are 50 or older you can contribute an additional $1,000. 

Contributions must be made before the tax filing deadline (April 15, 2015). 
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Did you make your 2014 IRA contribution? 
If you haven't contributed funds to your Individual Retirement Account (IRA) for 2014, or if you have put in less than the 
maximum allowed, you still have time to do so. You have until April 15, 2015 to contribute to either a 2014 Traditional 

IRA or Roth IRA. 
 

For 2014, you can contribute the lesser of $5,500 or all of your earnings to an IRA (this limit is $6,500 if you are age 50 
or older). You can fund a Traditional IRA, a Roth IRA (if your income is below the threshold), or a combination, but your 

total contributions cannot exceed the amounts mentioned above. 
 

And, it is never too early to consider making your IRA contribution for 2015.  The 2015 contribution limits are $5,500 
(under 50) and $6,500 (50 or older) respectively. 

 
You can file your tax return claiming a Traditional IRA contribution before the contribution is actually 

made.  However, the contribution must be made by the due date of your return (April 15, 2015), not including 
extensions. 

 
Maximizing your retirement savings is a critical goal for all investors.  Please be sure to consult with your tax advisor 
prior to making any Traditional IRA or Roth IRA contributions.  Let us know if you have any questions or would like 

more information. 

Are you organized for your 2014 income tax filing? 
¨ In 2014 you will need 
to provide proof of health 
insurance coverage with your 
income taxes.  If you secured 
coverage through the 
Healthcare Marketplace you 
should have received a Form 
1095-A.  If you obtained 
insurance coverage through 
your employer or a private 

plan, you should have received a Form 1095-
B or C. 

¨ Have you received your W-2 wage statement 
from your employer? 

¨ Have you received your 1099 statements for 
all of your bank accounts and investment 
accounts? 

¨ Have you received your 1099-R statements 
for any IRA distributions, Roth IRA 
conversions, or annuity withdrawals? 

¨ Have you received any K-1 statements from 
partnerships or trusts? 

¨ Have you paid for higher education 
expenses this year?  Ask your tax advisor if 
you qualify for deductions or tax credits 
related to higher education expenses. 

¨ Have you been married, divorced, moved or 
had a child this year?  Let your tax advisor 
know. 

¨ Do you have a mortgage? Did you receive 
your Form 1098, which outlines the interest 
you paid on your home mortgage? 

¨ Do you have a record of the state and local 
income taxes you paid in 2014? 

¨ Do you have a record of real estate and 
personal property taxes that 
you paid in 2014? 

¨ Do you have a record of 
your medical and dental 
expenses for 2014? 

¨ Do you have a record of 
your charitable contributions 
made in 2014? 

The opinions voiced in this material are for general information only and are not intended to provide specific advice or recommendations for any individual.  
Information Disclosure: The information contained herein has been obtained from sources considered to be reliable, but  accuracy or completeness of any 

statement is not guaranteed. 
Professional Advice Disclosure: None of the information contained herein is meant as tax or legal advice. Tax laws are complex and subject to change. Please 

consult the appropriate professional to see how the laws apply to your situation. 
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What to look for on your 
credit report 

What is changing in 2015? 
Tax rates are staying the same, but income limits are rising.  In 2015, the seven income tax rates will 
remain the same, but the amount of money you can earn before being bumped into a higher marginal tax 
bracket has increased.  A complete list of the tax rates in 2015 can be found to the right.  
   
Tip: With taxes on the rise, being sensitive to your taxable income is becoming more important.   You 
should review your deductions with your tax professional and ensure that you are maximizing your 
contributions to retirement plans in an effort to reduce your taxable income.   
  
Contribution limits for retirement plans are rising.  For retirement plan savers, contribution limits are 
rising in 2015.  If you are making contributions to a 401(k), 403(b), or 457 Plan you will be eligible to 
contribute $18,000, plus another $6,000 if age 50 or older, this year.   
  
If you are self employed, the contribution limit for SEP IRA's and Solo 401(k)'s rises to $53,000 and 
$13,000, respectively, plus a $3,000 "catch-up" contribution.   
  
Traditional and Roth IRA limits remain unchanged at $5,500, plus a $1,000 "catch-up" contribution for 
those age 50 and older.  If you have not yet made your 2014 contribution, there is still time.  IRA contributions for 2014 can be made up to the tax filing 
deadline, April 15, 2015.  
  
Tip: You should meet with your human resources department to ensure that your payroll deductions are updated to ensure that you are maximizing your 
retirement plan contributions.  And you should make your IRA contributions sooner rather than later. 
  
Health Savings Account eligibility rules are changing.  If you use a Flexible Spending Account (FSA), you may find yourself scrambling to use up 
funds prior to year end.  Since 2013, Flexible Spending Account (FSA) users have been able to carry forward up to $500 of unused money.  If you are 
enrolled in a High Deductible Healthcare Plan and make use of a Health Savings Account (HSA), be mindful of carrying over unused funds in a 
FSA.  Starting in 2015, if you carry over unused funds in your FSA, you may lose your eligibility to contribute to an HSA for the entire year.   
  
Tip: If you are enrolled in a High Deductible Health Care Plan, you should consider an HSA.  Not only will contributions reduce your taxable income, 
but contributions can grow tax-free if withdrawn for a qualified medical expense and any unused funds in an HSA can be rolled over to an IRA at age 
65.  The HSA is not only a tax savings tool, but a "back-door" to boosting your retirement savings. 
 
IRA Rollovers may trigger unwanted taxable events.  A 2014 tax court ruling has changed how often you can roll over funds from one IRA to 
another.  Under the old rules, you could transfer money between any number of your IRA accounts as long as the transaction occurred within 60 
days.  Beginning in 2015, you will be limited to one rollover in a 12-month period.  If more than one transfer occurs within 12-months, the transaction 
will be treated as a withdrawal triggering a taxable event (which will be subject to a 10% penalty if you are younger than age 59.5).  
  
Tip: If you have changed jobs, or would like to review rolling over old 401(k)'s and IRA's, you should ensure that you do so by rolling over funds 
directly from one trustee to another (without receiving a check).  
  
Severance payments are wages.  If you have been laid off as part of a down-size or restructuring, or retired, and are receiving severance, be ready to 
pay Social Security taxes.  The Supreme Court's decision in United States v. Quality Stores, Inc. has clarified that any supplemental unemployment 
compensation paid by an employer are taxable wages, and therefore subject to Social Security taxes.   
  
Tip: If you are receiving severance pay, you should contact your former employer's human resources department to ensure that the proper withholdings 
are being taken from any severance or retirement pay you may be receiving.   
  
Though individual tax situations will vary, these are a few of the biggest tax code changes that we 
think you should be aware of in 2015. The tax landscape is ever changing and with more than 50 tax 
breaks that were extended through 2014 now expired, stay tuned for updates on the tax front 
throughout the year.   

Taylor Financial Group, LLC 

851 Franklin Lake Road 
Suite 34 

Franklin Lakes, NJ 07417 

(201) 891 – 1130 

office@taylorfinancialgroup.com 

www.taylorfinancialgroup.com 
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