Estate and Gift Tax
Planning

Step 1: Learn Rules

Familiarize yourself with the current estate and gift tax regulations,
including exemption limits, tax rates, and what constitutes a taxable
gift or estate.

Step 2: Document Gifts

Keep a detailed record of all gifts given, noting the value and date of
each gift to ensure accurate reporting and compliance.

Step 3: Evaluate Estate

Assess the total value of the estate, including all assets and debts, to
determine potential estate tax liability.

Step 4: Plan Strategically

Implement tax planning strategies such as gifting assets during your
lifetime to reduce the taxable estate, setting up trusts, or taking
advantage of marital deductions.



Step 5: File Returns

Prepare and file the necessary tax returns for estate and gift taxes, if
applicable, ensuring all the information is accurate and submitted by
the deadline.

Step 6: Consult Professionals

Seek advice from tax professionals or attorneys specializing in estate
planning to confirm the plan's effectiveness and compliance with
current laws.

General Notes

Annual Exclusions

Remember that there are annual exclusions for gifts that allow for
tax-free transfers up to a certain amount without depleting the
lifetime estate and gift tax exemption.

Lifetime Exemption

Be aware that the estate and gift tax exemption is unified, and any
part of the exemption used during your lifetime for gift tax purposes
will reduce the amount available for estate tax purposes at death.

Tax Updates

Tax laws can change frequently; stay informed about any updates or
reforms to the estate and gift tax laws that may impact your tax
planning strategy.
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