
We hope this letter finds you well.
A thorough financial plan requires you to remain up to date on the current 
tax environment. We are providing this annual tax guide to help keep 
you informed about current tax and legal regulations. We believe it is 
important to consider how these regulations may affect you, your family, 
or your business as well as the impact they can have on your portfolio.  
Therefore, we feel this tax guide is not only informative but educational. 
As always, please contact us with any questions you may have. We look 
forward to working with you throughout the year and thank you for allowing 
us to assist you with your needs. 

Sincerely,
Your Bryn Mawr Trust Team

2023 Year-End Planning Checklist
The Year-End Planning Checklist is intended to be used in tandem with the Bryn Mawr Capital Management Tax Guide to assist 
clients with year-end tax planning. While Bryn Mawr Capital Management does not provide tax or legal advice, this information 
is provided to assist in conversations with your tax and legal advisors. Bryn Mawr Capital Management firmly believes in a 
coordinated approach to holistic wealth management, so please contact us with any questions or if you would like one of our 
team members to join a conversation with your tax and legal advisors.

Income Tax Planning
 � Required Minimum Distributions (RMDs) from qualified 

retirement accounts for 2023 are due to be taken 
BEFORE December 31, 2023. RMDs include distributions 
from defined benefit pension plans and 457 plans. 
Communicate with your advisor to ensure you are taking 
the calculated required distribution for this year.

 � Maximize employer retirement plan contributions (e.g. 
401(k), 403(b), 457, Simple IRA, SEP IRA, and non-
qualified deferred compensation plans) to defer income 
recognition.

 � The deadline for IRA contributions for the 2023 tax year 
is April 15, 2024.  Consider 2023 AGI thresholds to 
determine if you are eligible for Roth IRA contributions or 
eligible to deduct contributions to a traditional IRA.

 � Accelerate or defer income in 2023 or 2024 depending 
on expected tax brackets and AMT impact.

 � Accelerate or defer deductions for maximum tax 
reduction based on expected tax brackets and AMT 
impact (see page 24 of BMCM’s Tax Guide).

 { Consider your ability to time income such as 
bonuses, stock compensation, or business income.

 { Review the timing of state and local income tax and 
real estate tax payments to see if payments should 
be made in December of 2023 or January of 2024 
for deduction purposes as they are now limited to a 
cap of $10,000, or $5,000 if filing separately.

 { Consider the timing of charitable gifts for additional 
tax deductions and/or qualified charitable 
distributions from IRAs.

 � Charitable Deduction Limits: Individuals can deduct cash 
donations up to 60% of their 2023 AGI and noncash 
donations up to 30% of their 2023 AGI. Corporations may 
deduct up to 10% of taxable income. This deduction is 
for gifts that go to public charities, donor-advised funds, 
and private foundations.  
 
 
 
 
 

 
 
 
 
 
 
 

 � Review cash flow needs for additional tax liability 
resulting from 3.8% Medicare surtax, 0.9% Medicare 
payroll tax, and limitations on itemized deductions for 
taxpayers with taxable income in excess of $250,000 for 
married couples filing jointly or $200,000 for single filers.

 � Review executive compensation agreements (e.g., 
options and restricted stock units) for upcoming 
expiration or vesting dates.

 � Consider a possible Roth IRA conversion if you will likely 
be in a lower tax rate this year than in future years, or if 
your heirs will be at higher tax rates after your lifetime.

 � If you intend to make charitable gifts, consider in-kind 
gifting of appreciated property to charity to receive a 
charitable deduction equal to the fair market value of the 
property with the added benefit of avoiding capital gains 
recognition on the property.

 � Consider additional contributions to Health Savings 
Accounts (HSAs) which are tax deductible up to the 
limits of $3,850 ($4,850 if 55+) for single filers and $7,750 
($8,750 if 55+) for families; HSA balances can be deferred 
indefinitely. 

 � If you have a Flexible Spending Account (FSA) balance in 
2023, inquire as to whether your specific plan provides 
for a 2 ½ month grace period allowing you to expend the 
account balance for the first 2 ½ months of 2024 and, 
if there is not a grace period, make sure the balance is 
expended prior to year’s end because what you do not 
use you will lose.

 ☐ If it is possible to recharacterize income, determine if it 
is most beneficial to have your income characterized as 
passive or active, taking into consideration whether your 
passive income is subject to the 3.8% Medicare surtax or 
if you have passive losses that can only offset 
passive gains.



Trusts and Estates Tax Planning
 � Review the current gifting program to family members, which includes making annual exclusion gifts up to the 2023 

annual exclusion amount of $17,000 to each beneficiary from each donor.

 � Distribute Crummey letters to beneficiaries of any irrevocable trusts receiving annual exclusion gift payments (typically 
insurance trusts for premium payments) in the 2023 tax year.

 � Review terms of distribution and administration to ensure that you are satisfying requirements of irrevocable trusts and 
to the extent income of non-grantor irrevocable trusts is distributed on a discretionary basis, distribute income from non-
grantor irrevocable trusts to beneficiaries in lower tax brackets.

 � Consider making contributions to 529 education accounts, Coverdell Education Savings Accounts, or prepaid tuition 
plans after considering the advantages and disadvantages of each plan.

 � Review current estate plan to ensure planning is aligned with current lifetime estate, gift and GST exemptions of ~$12.92 
million per person, allowing married couples to pass ~$25.84 million free of federal tax. Exemption amounts may be 
reduced next year so careful planning may be needed by year’s end for those with potentially taxable estates.

Additional Year-End Tax Considerations and Disclosure
 � This year-end tax planning list provides an outline of common year-end considerations, however, does not represent an 

exhaustive list.  There are many other issues to consider, so please contact your tax advisor prior to year’s end to discuss 
applicable items for this year-end tax list and any other additional items that may apply to your personal tax situation.

Bryn Mawr Capital Management, LLC. is an SEC registered investment adviser and a subsidiary of WSFS Financial Corporation. Registration as an investment adviser does not imply a certain level of 
skill or training. Various fiduciary and non-fiduciary services are offered by certain subsidiaries of WSFS Financial Corporation and its various affiliated, including, but not limited to, Bryn Mawr Capital 
Management, LLC, WSFS Bank, Bryn Mawr Trust Company, Bryn Mawr Trust Company of Delaware, operating in Delaware only, WSFS Wealth Investments. Such services include trustee, custodial, 
agency, investment management, investment advisory services, and other services. 

This Year-End Planning Checklist is provided by Bryn Mawr Capital Management (“BMCM” or the “Firm”) for informational purposes only.  Investing involves the risk of loss and investors should be 
prepared to bear potential losses.  Past performance may not be indicative of future results and may have been impacted by events and economic conditions that will not prevail in the future.  No 
portion of this commentary is to be construed as a solicitation to buy or sell a security or the provision of personalized investment, tax or legal advice.  Certain information contained in this report is 
derived from sources that BMCM believes to be reliable; however, the Firm does not guarantee the accuracy or timeliness of such information and assumes no liability for any resulting damages.  Any 
reference to a market index is included for illustrative purposes only, as it is not possible to directly invest in an index. Indices are unmanaged, hypothetical vehicles that serve as market indicators 
and do not account for the deduction of management fees or transaction costs generally associated with investment products, which otherwise have the effect of reducing the performance of an 
actual investment portfolio.
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