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Now that the “One Big Beautiful Bill Act” is federal law, there are new tax implications, pro and con.

The law permanently extends certain major provisions from the 2017 Tax Cuts and Jobs Act – including lower income tax rates for individuals, the expanded child tax credit and the higher estate tax exemption threshold.

It also ushers in new, temporary deductions for qualifying individuals aged 65 or over, overtime pay and qualified tips. 

For "pass-through" business owners, the new law extends the qualified business income deduction. And small business owners and farmers may also benefit from an increase in the allowable expense for qualifying property. 

However, some new limits apply, like the new 35% cap on itemized deductions for individuals beginning in 2026, and several clean-energy tax credits have been eliminated.

Consider putting any tax savings toward your financial goals. But before making any decisions, consider consulting financial, tax and legal professionals to help avoid pitfalls and identify opportunities.
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