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James J. Holtzman, CFP®, CPA (inactive), is the CEO, President and 
Wealth Advisor with Legend Financial Advisors, Inc.® (Legend) and 
EmergingWealth Investment Management, Inc.® He enjoys working 
with clients to discover their financial goals and develop a plan to help 
them achieve financial success.

Jim has more than two decades of experience providing financial advice 
to retirement-focused clients, medical practices and businesses. Jim 
also serves as the firm’s Income Tax and Education Planning Specialist 
and is also one of the firm’s Retirement Planning Specialists. 

In addition to being a Certified Financial PlannerTM, Jim is also a Certified Public Accountant (inactive). This 
wealth of expertise supports Jim as he leads Legend’s Wealth Advisory Team in serving clients in many 
areas including: meeting with clients, researching client issues, and preparing and presenting financial 
planning cases and updates. His expertise includes investment management, income tax planning, estate 
planning, stock option exercise planning, insurance analysis, retirement planning and education planning.

Mr. Holtzman’s previous professional experience includes employment with various CPA and Financial 
Advisory organizations where he provided tax, accounting, auditing and financial consulting services to 
individuals and businesses. Jim has also provided financial advice to various Fortune 500 and public 
company executives.
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Wealth Advisor
William T. Knight (Bill), CFP®, AWMA®, PPC® is a Wealth Advisor with 
Legend Financial Advisors, Inc.® (Legend).  Bill thrives on servicing and 
developing client relationships.  He takes a thorough approach to 
financial planning and investment management by tailoring each 
strategy to meet a client’s individual financial goals.

Bill had previously been an intern with Legend from 2007 to 2010 and 
worked at the firm full-time from 2011 to 2014.  Bill returned to Legend in 
2020 and has been an integral part of the Advisory Team. 

As a Wealth Advisor at Legend, Bill assists all types of clients with their
financial planning and investment needs.  Bill’s primary responsibilities include meeting with clients, performing 
investment research, overseeing securities trades, creating financial planning analyses for clients and assisting 
in training and development of staff members.  Bill is a member of the firm’s Investment Committee.  Bill is also 
experienced with the Bloomberg Investment Service, Morningstar Workstation, eMoney Advisor, Zacks 
Investment Research services as well as a number of other investment research and financial planning tools. 

Bill also works with clients with 401(k) and/or 403(b) Plans, helping them make important decisions about 
saving for retirement.  As a Professional Plan Consultant® (PPC®), Bill’s advanced study and training in this 
area provides expertise and understanding of ERISA requirements for employer-sponsored retirement plans 
and implement plan services with a Fiduciary standard of care.  Some of the benefits of working with a PPC® 
include: mitigate risk by understanding the regulatory bodies that govern employer-sponsored plans; increase 
practice efficiency and effectiveness by implementing a prudent process; improve plan service models by 
identifying common shortfalls.  As a result of being a PPC®, Bill has the distinction of being a retirement plan 
specialist.



General Information

1. OBBBA:  One Big Beautiful Bill Act

2. Signed Into Law on July 4, 2025



Commonly Used Terms 

1. AGI:  Adjusted Gross Income

2. MAGI:  Modified Adjusted Gross Income

Most of the time these amounts are the same.  



Income Tax Brackets

Makes The Tax Cuts and Jobs Act (TCJA) federal income tax 

brackets permanent





Enhanced Standard “Senior” Deduction

1. Individuals age 65 and older may claim an additional deduction of 

$6,000.00 ($12,000.00 for joint filers)

2. Effective for 2025 through 2028

3. This new deduction is in addition to the current additional 

standard deduction for seniors of $1,600.00, or $2,000.00 if 

unmarried and not a surviving spouse 





Child Tax Credit Increase

1. The Child Tax Credit was set to decrease from $2,000.00 to 

$1,000.00 per child

2. The OBBBA permanently increases the credit to $2,200.00 

beginning in 2025

3. The credit is now indexed to inflation starting in 2026



Trump Accounts

1. Type of IRA for minors, can be funded from birth up until age 18

2. Contribution limit of $5,000.00, indexed for inflation 

3. No earned income requirement (unlike Traditional and Roth IRAs)

4. Contributions are not tax deductible

5. 501(c)(3) charitable organizations can contribute on beneficiary’s 

behalf and do not count towards annual $5K limit



Trump Accounts (Continued)

1. Employers can contribute up to $2,500.00 per year, counting 

towards the annual limit 

2. Investments limited to index funds that track US markets

3. No withdrawals until age 18

4. At age 18, the account automatically converts to a Traditional IRA

5. One-time $1,000.00 jumpstart contribution from the federal 

government for children born between 2025 and 2028



SALT Cap – State and Local Income and Property Tax Deduction

1. Temporary increase:  $10,000.00 →  $40,000.00

2. Annual Adjustment: Increases 1.0% per year through 2030

3. Reversion: In 2030, deduction cap returns to $10,000





Charitable Deduction:  Non-Itemizers

1. Starts In 2026

2. Above-the-line deduction (Before Adjusted Gross Income)

3. Benefit:

• Available to taxpayers even if they do not itemize deductions

4. Deduction Limits:

• Up to $1,000.00 for Single / MFS filers

• Up to $2,000.00 for Married Filing Jointly



Charitable Deduction:  Itemizers

New Limitation (Effective Jan. 1, 2026)

1. Taxpayers who itemize deductions may deduct charitable 

contributions only to the extent that donations exceed 0.5% of     

AGI.

• Example:  If a person’s Adjusted Gross Income for 2026 is 

$100,000.00, the first $500.00 of charitable donations will not 

be deductible



Charitable Deduction:  Itemizers

AGI Percentage Limits on Cash Contributions

1. Prior Rule:

• Cash contributions to public charities limited to 60% of AGI (set to 

expire Dec. 31, 2025, then revert to 50%).

2. OBBBA Change:

• Made the 60% of AGI limit permanent



Charitable Deduction Rate Limitation

1. Effective January 1, 2026

2. For taxpayers in the 35% or 37% marginal tax brackets:

• Charitable contribution deductions will be calculated using a 35% 

rate (even if the taxpayer’s actual marginal rate is 37%)



No Tax on Auto Loan Interest

1. Below-the-line deduction that can be taken whether the taxpayer 

itemizes deductions or takes the standard deduction 

2. Eligible vehicles include new cars, vans, SUVs, pickup trucks, 

and motorcycles manufactured for operating on public roads

3. Vehicle must be assembled in the US

4. If existing loan is refinanced in 2025, the interest on the 

refinanced loan qualifies

5. Cap on deductible interest of $10,000.00 per year



Lifetime Gift / Estate Tax

1. Prior to the OBBBA, the gift and estate tax exclusion was 

scheduled to “sunset” or expire after 2025 

2. If Congress had not acted, the exemption amount would have 

reverted to its pre-Tax Cuts and Jobs Act level of $5 million per 

person

3. For 2025, the exemption was $13.99 million per individual, or 

$27.98 million for a married couple

4. The OBBBA raises the exemption amount to $15 million per 

individual, or $30 million for married couples



Overtime Pay Deduction

Deduction Limits

1. Up to $25,000 (Married Filing Jointly)

2. Up to $12,500 (All other filers)

Phase-Out

1. Begins at $150,000 MAGI (Single / Head of Household)

2. Begins at $300,000 MAGI (Married Filing Joint



Overtime Pay Deduction

Eligibility Requirements

1. Must be a non-exempt W-2 employee

2. Overtime must meet federal labor standards

3. Independent contractors not eligible

4. W-2 must reflect overtime pay

Other Information

1. Below-the-line deduction (taken after AGI)

2. Social Security & Medicare taxes still apply



Qualified Tips Deduction

Qualified Tip Income Deduction

1. Creates a deduction up to $25,000 of “qualified tip” income

2. Effective: 2025 – 2028

3. Note: Tips remain subject to payroll tax, included in AGI, and may also be 

subject to state income tax



Qualified Tips Deduction

Eligibility Requirements

1. Occupation must “traditionally and customarily” receive tips (IRS to 

publish list by Oct. 2, 2025)

2. Tips must be voluntary, determined by the payor (not mandated service 

charges)

3. Excludes tips earned from an SSTB (e.g., lawyers, accountants, financial 

advisors, musicians, entertainers)

4. Deduction is below-the-line (taken after AGI)



Qualified Tips Deduction

Phase-Out & Limitations

1. Phase-out begins:

• $150,000 MAGI (Single / Head of Household)

• $300,000 MAGI (Married Filing Jointly)

2. For business owners: deduction limited to net business income from tip-

related trade or business



Overtime Pay Deduction

doesn't exempt overtime compensation from income

creates a deduction

the deduction limit for qualified overtime does differ by filing status, with a $25,000 

deduction for joint filers and a $12,500 deduction for all other filers

phaseout begins at a MAGI of $150,000 for single and head of household filers and 

$300,000 for joint filers

deduction would apply to the amount of overtime compensation paid above an employee's 

normal rate

below-the-line deduction taken after AGI



Section Plan 529 – Additional Eligible Expenses

Eligible Expenses

1. Curriculum materials, textbooks, instructional & online learning materials

2. Tutoring (outside the home, by qualified/unrelated tutors)

3. Standardized tests, AP exams, and college admission exam fees

4. Dual enrollment fees (college courses taken during high school)

5. Educational therapy for students with disabilities

1. Occupational, behavioral, physical, and speech-language therapies



Section Plan 529 – Additional Eligible Expenses

Updates Under OBBBA

1. Annual expense limit increased from $10,000 → $20,000 per year 

(beginning in 2026)

2. Retroactive Reimbursement Rule:

• Expenses incurred before or after enactment may be reimbursed if the 

distribution occurs in the same year



Section Plan 529 – Postsecondary Credential Expenses

Covered Expenses

1. Tuition, fees, books, and other required costs for enrollment in a 

postsecondary credential program

2. Exam fees required to obtain or maintain a credential

3. Continuing education fees necessary to maintain a credential



Section Plan 529 – Postsecondary Credential Expenses

Eligible Credentials

1. Industry-recognized credentials accredited by major credentialing 

organizations

2. Apprenticeships registered with the U.S. Department of Labor

3. Occupational licenses issued or recognized by a state or the Federal 

government

4. Other postsecondary credentials defined under Section 3 of the Workforce 

Innovation and Opportunity Act



Tax Credits

Clean Vehicle Tax Credits

1. Termination Date: September 30, 2025

2. Available Credits:

• Previously Owned Clean Vehicle Credit

• Clean Vehicle Credit

• Credit for Qualified Commercial Clean Vehicles



Tax Credits

Energy & Efficiency Tax Incentives – Terminations

1. Effective June 30, 2026

• Alternative Fuel Vehicle Refueling Property Credit ends

• New Energy Efficient Home Credit ends for homes acquired after 

June 30, 2026

• Energy Efficient Commercial Buildings Deduction no longer available 

for property beginning construction after June 30, 2026



Tax Credits

Energy & Clean Energy Credits – Terminations

Ending December 31, 2025

1. Energy Efficient Home Improvement Credit

2. Residential Clean Energy Credit

Wind & Solar Projects

1. Must begin construction by July 4, 2026, or

2. Be placed in service by December 31, 2027
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