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In brief
What happened?

President Trump signed Public Law No: 119-21, the One Big Beautiful Bill Act (the Act) into law on July
4, which marks the date of enactment for the tax provisions included in the Act. In addition, the Act
increased by $5 trillion the federal government’s previous $36.1 trillion statutory debt limit.

Below is an overview of major tax provisions in the Act that have an impact in the Financial Services
industry.

Why is it important?

The Act extends permanently, with modifications, certain individual, business, and international tax
provisions enacted as part of the 2017 TCJA that were set to change at the end of this year. The Act
features modified versions of individual and business tax relief proposals advanced by President Trump,
and other new tax relief measures. In addition, it includes various revenue-raising measures, including
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changes to certain Inflation Reduction Act (IRA) clean energy tax credits and various limits on business
and individual tax deductions, that are intended to offset part of the cost of the legislation.

Of note, the Act does not include the House-proposed Section 899 to address countries with “unfair”
foreign taxes, changes to the pass-through entity tax (PTET) provisions, provisions relating to litigation
financing, or carried interest.

Actions to consider

Business leaders and individuals should evaluate the effect of the tax law changes in the Act. Assessing
the effects of the tax law changes will need to include not only the federal tax changes but should take
into account any state tax, tax accounting and other related implications. Taxpayers also may want to

consider communicating with Treasury regarding identified issues as guidance for provisions included in
the Act begins to be developed.

In detail

Individual tax provisions

Individual income tax rates

The Act modifies and makes permanent TCJA individual tax provisions, including the 37% top individual
tax rate. Amendments include an additional year of inflation adjustments for the 10% and 12% tax
brackets and an increase in the standard deduction for tax years beginning after 2025 to $15,750 for a
single filer, $23,625 for a head of household, and $31,500 for married individuals filing jointly and
adjusted for inflation thereafter.

State and local tax deduction (SALT Cap)

The current $10,000 SALT cap is increased to $40,000 for tax years beginning after December 31, 2024
($20,000 in the case of a married individual filing a separate return), through tax years ending December
31, 2029. In addition, a phase-out threshold for the higher SALT cap begins at $500,000 ($250,000 in
the case of a married individual filing separately). The revised SALT cap and phase-out threshold levels
increase by 1% annually through tax year 2029. The SALT cap reverts back to $10,000 ($5,000 in the
case of a married individual filing separately) in tax year 2030 and thereafter. As previously noted, the
Act drops the House-proposed PTET changes.

Observation: High net-worth taxpayers whose modified adjusted gross income exceeds the applicable
phaseout threshold(s) (e.g., over $600,000 in 2025 for married filers) will not receive a benefit from the
increase to the SALT cap; in such cases, PTET continues to offer viable planning opportunities.

Section 199A — Qualified business income deduction

The Act makes permanent the current 20% Section 199A pass-through deduction, and expands the
deduction limit phase-in range by increasing the $50,000 (non-joint returns) and $100,000 (joint
returns) amounts to $75,000 and $150,000, respectively, which could ease the impact of the limitations
for both SSTBs and those pass-through entities subject to the wage and investment limitation. In
addition, the Act introduces a new minimum pass-through deduction of $400 for taxpayers with at least
$1,000 of qualified trade or business income from any qualified trade or business in which the taxpayer
materially participates (within the meaning of Section 469(h)).
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Observation: Taxpayers should model the impact of these changes to obtain an understanding of the
impact on their tax liability.

Observation: Notably, one item that did not make it into the bill was a provision in the original House
bill that had extended the Section 199A qualified business income deduction to dividends paid by a
Business Development Company (BDC) to put them on par with REIT dividends which receive the
deduction.

Section 461(1) — Excess business loss deduction for noncorporate taxpavers

The Act makes the Section 461(l) limitation permanent but does not include the broader House language
changing the characterization of losses. While modifying the inflation adjustments to the $250,000
($500,000 for joint filers) threshold amounts for tax years beginning after December 31, 2025, the Act
retains the treatment of disallowed excess business losses under current law by characterizing such losses
as net operating losses (NOLSs) in subsequent tax years.

Observation: The maintenance of the current treatment of excess business loss carryovers as NOLs
should come as welcome news to taxpayers with active trade or business losses. The ability under current
law to convert the excess business loss into an NOL effectively creates a one-year timing difference
because the NOL is eligible to offset any type of income in the carryforward year (not just business
income).

Limitation on tax benefits of itemized deductions

For tax years beginning before January 1, 2018, the ‘Pease’ limitation required taxpayers to reduce their
itemized deductions by the lesser of (i) 3% of adjusted gross income (AGI) in excess of specified dollar
thresholds, or (ii) 80% of their total itemized deductions otherwise allowable. The limitation did not
apply to medical expenses, investment interest expense, casualty or theft losses, or gambling losses. For
tax years beginning after December 31, 2017, and before January 1, 2026, the Pease limitation did not
apply (having been suspended by TCJA).

The Act permanently repeals the previous ‘Pease’ limitation on itemized deductions and replaces it with a
new permanent overall limitation on the tax benefit of itemized deductions for individuals in the highest
tax bracket. For taxpayers impacted by this provision, the maximum tax benefit of their itemized
deductions is capped at a 35% rate. Said differently, taxpayers in the highest tax bracket of 37% could
have the tax benefit of their itemized deductions reduced by 2% (i.e. from 37% to 35%).

Observation: Note that the new provision does not provide a carve-out for investment interest expense
that was part of prior law. Taxpayers that invest in investor funds with significant leverage that generate
investment interest expense will need to consider the impact on deductibility.

New Trump savings accounts

New Trump savings accounts are available for eligible individuals under the age of eighteen for whom a
social security number has been issued. For US citizens born between January 1, 2025, and December 31,
2028, the federal government would contribute $1,000 per child to every eligible account. Taxable
entities may contribute up to $5,000 annually of after-tax dollars to a Trump account, indexed for
inflation. Certain contributions to Trump accounts from tax-exempt sources are not subject to the
$5,000 annual limit.
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Observation: The Act creates a new type of investment account for certain qualifying individuals
thereby possibly creating a new product offering for financial institutions and allowing them to
potentially increase their consumer base.

Additional individual tax provisions

e While providing a charitable deduction of up to $1,000 for single filers who do not itemize
($2,000 for joint filers), the Act adds a new 0.5% floor on charitable contribution deductions for
individuals who elect to itemize, effective for tax years beginning after December 31, 2025. In
other words, taxpayers can only deduct charitable deductions that exceed 0.5% of their AGI.

e Permanent extension and enhancement of increased exempt estate and gift tax amounts to $15
million for single filers, $30 million for married filers, and indexes the exemption amount for
inflation going forward.

e Permanent extension of increased alternative minimum tax exemption amounts and
modifications of phase-out thresholds.

e Permanent termination of the deduction for personal exemptions other than a temporary senior
deduction.

Business tax provisions

100% ‘bonus’ depreciation

The 100% bonus depreciation deduction is made permanent and applies to property acquired and placed
in service after January 19, 2025, as well as for specified plants planted or grafted on or after January 19,
2025.

Observation: The accelerated depreciation deductions provided by bonus depreciation in many cases
represent significant value to taxpayers including capital intensive portfolio companies owned in whole
or in part by funds, and to asset managers themselves to the extent they make material capital
expenditures, including for example on leasehold improvements.

Section 163(j) - Business interest expense deduction limit

The Act restores an EBITDA-based business interest expense limitation under Section 163(j), effective for
tax years beginning after December 31, 2024. The Act also establishes new rules, effective for tax years
after December 31, 2025, on the deductibility of business interest expense that will (1) impose an
ordering rule that requires calculation of the Section 163(j) limitation before the application of any
interest capitalization provision (except for interest capitalized related to “designated property” and
interest capitalized related to personal property held within a straddle), and (2) exclude subpart F and
GILTI inclusions and the associated Section 78 gross-up amounts, as well as amounts determined under
Section 956, from a taxpayer’s adjusted taxable income.

Observation: This change benefits asset management structures that are subject to Section 163(j) —
which may include leveraged US portfolio companies, certain leveraged blocker corporations, certain
leveraged credit funds engaged in a US trade or business, and management companies with credit
facilities — all of whom may benefit from the ability to deduct a greater amount of interest expense.
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Observation: Taxpayers that are subject to the corporate alternative minimum tax (CAMT) should
consider the interplay of these changes and other business tax provisions that may impact their CAMT
position. Modeling is essential to understand the broader impact of these provisions.

Research or experimental expenditures

Under new Section 174A, domestic research or experimental (R&E) expenditures paid or incurred in tax
years beginning after December 31, 2024, are immediately deductible. Alternatively, taxpayers can make
an election to capitalize and amortize these R&E expenditures over (1) a period of not less than 60
months (beginning with the month in which the taxpayer first realizes benefits from those expenditures)
under Section 174A, or (2) a 10-year period under Section 59(e)(2)(B). Special rules allow small business
taxpayers to apply the rules retroactively to tax years beginning after December 31, 2021, via amended
returns. In addition, all taxpayers (both small business taxpayers and non-small business taxpayers) can
elect to accelerate over a one or two-year period beginning with the taxpayer’s first tax year beginning
after December 31, 2024, the deductions for unamortized domestic R&E expenditures that were
capitalized after December 31, 2021, and before January 1, 2025. Absent an election to accelerate the
unamortized domestic R&E expenditures, taxpayers will continue to amortize the expenditures over the
remainder of the 5-year period.

Observation: The additional cost recovery alternatives, including, in particular, the ability to expense
in the current year, will in many cases represent a significant benefit for asset managers, banks and
insurance companies, including: (1) to the extent that the accelerated recovery represents an economic
benefit to portfolio companies, and (2) to the extent that certain asset managers, banks and insurance
companies themselves incur material R&E costs, e.g., in the development of software.

Observation: Portfolio companies will need to consider and should model the interaction with other
provisions that permit immediate deductibility of expenditures, such as Section 174A and
bonus depreciation provisions.

Excise tax on certain remittance transfers

The Act imposes a new 1% excise tax on certain foreign remittance transfers. A “remittance transfer” is
generally an electronic transfer of funds from a person in the US or in a US territory, initiated by a
remittance transfer provider to a designated recipient in a foreign country. It generally limits the
application to transfers of cash and similar instruments and specifically excludes the tax from applying to
remittance transfers from accounts held in certain financial institutions or transfers funded with a debit
card or a credit card that is issued in the United States. The remittance transfer provider is required to
remit the excise tax on behalf of the sender. The provision will apply to transfers made after December
31, 2025.

Observation: The withheld taxes will need to be remitted to the Secretary quarterly. Additional
guidance is necessary with regard to how to report the amounts withheld. In addition, this provision
potentially has broad applicability which we are monitoring.

Tax on investment income of certain private colleges and universities

The Act replaces the current-law endowment excise tax on applicable educational institutions with a new
rate structure, effective for tax years beginning after December 31, 2025. Instead of the 1.4% endowment
excise tax on applicable educational institutions, a new rate structure of three rates (1.4%, 4%, and 8%)
will apply. Additionally, the Act exempts educational institutions with fewer than 3,000 students from
the endowment excise tax.
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Observation: This provision is likely to have an indirect impact on asset managers. While exact figures
are not known, it’s possible that university endowments invest hundreds of billions of dollars in
alternative asset classes (e.g., private equity), and a material portion of that comes from endowments that
may be impacted by this provision. The material change in tax rates and taxes born by affected
endowments may impact the amount of investable funds they have available to or otherwise allocate to
alternative asset classes (as may other government policy changes affecting universities). This may
impact fundraising for asset managers.

The new rate structure applicable to affected endowments may also change their incentives as it pertains
to tax structuring. Affected endowments may have different asks as to liquidity, and liquidity paired with
the recognition of taxable income, as they may now have significant cash needs associated with tax
payments. While affected endowments may have been largely agnostic as to deferral of taxable income in
the past, this may similarly change. Asset managers should consider these incentives and be prepared to
discuss with their relevant clients.

Increase in taxable REIT subsidiary threshold for REITSs

The Act increases from 20% to 25% the share of a REIT’s assets that can be comprised of securities in
taxable REIT subsidiaries.

IRA clean energy credits

The Act modifies some credits, terminates or expands others, and accelerates the phase-out of key energy
credits. For example, the clean electricity production and investment credits under Sections 45Y and 48E
are terminated for wind and solar facilities for projects_placed in service after December 31, 2027, unless
construction begins within 12 months after the date of enactment.

The Act also includes an increase in the Section 48D advanced manufacturing investment credit rate
from 25% to 35%, effective for property placed in service after December 31, 2025.

Observation: Despite the changes made by the Act that curtail solar and wind credits, longstanding
rules for determining the date that construction begins may allow these credits to be claimed or
transferred beyond 2027. An executive order issued on July 7, 2025, which allows Treasury 45 days to
refine ‘the begin construction’ safe harbors, has introduced additional ambiguity on the determination of
when construction begins.

Observation: Insurance companies and banks investing in renewable energy projects should closely
review the modifications and monitor key phase-out dates.

Observation: Notably, the Act limits the ability to transfer some credits to certain foreign entities, but
no changes to the “direct pay” election.

International tax provisions

Section 899

The Act does not include the previously proposed Section 899 to address countries with “unfair” foreign
taxes. Proposed Section 899 (which was included in both the original proposed House and Senate Bills
but with certain important distinctions in the different versions) would have imposed increased rates of
US federal income tax on U.S. sourced income to affected taxpayers connected to countries with an
“unfair tax” which would include the undertaxed profits rule (UTPR) and potentially digital services taxes
(DSTs) and diverted profits taxes (DPTs). Furthermore, special BEAT rules would have applied to non-
publicly traded US companies with majority ownership by residents of countries with an unfair tax.
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The proposed Section 899 was removed from the bill at the request of Treasury Secretary Bessent,
following a June 26 announcement by the Secretary that other G7 countries had agreed to the US
position that certain aspects of Pillar Two should not apply to US multinational corporations and their
subsidiaries. A joint statement issued by G7 members indicated that a “shared understanding” had been
reached that would exempt US-parented groups from both of the primary Pillar Two tax regimes (the
UTPR and the Income Inclusion Rule (IIR)).

Observation: The G7 statement indicates that this understanding will have to be further discussed and
developed with the non-G7 members of the OECD’s Inclusive Framework (IF).

On this basis, House Ways and Means Committee Chairman Jason Smith (R-MO) and Senate Finance
Committee Chairman Crapo (R-ID) released a joint statement announcing their intention to remove
Section 899 from the legislation. The joint statement notes that “Congressional Republicans stand ready
to take immediate action if the other parties walk away from this deal or slow walk its implementation.”
In this regard, Republicans could use the reconciliation process for up to two more times this Congress,
meaning there are potential vehicles to revive Section 899.

Observation: While the removal of Section 899 is welcome news for inbound financial institutions,
companies will need to continue to monitor as it is possible Section 899 could be enacted at a later date.

Changes to general international tax provisions
CFC testing

The Act includes the following changes to the CFC rules:

e Restoration of the limitation on downward attribution of stock ownership in applying
constructive ownership rules: the Act generally restores the limitation on downward attribution of
stock ownership, former Section 958(b)(4), when applying the constructive ownership rules.

Observation: The general restoration of Section 958(b)(4) is expected to be taxpayer favorable
and result in fewer foreign corporations being treated as CFCs. It is also expected to have
favorable related impacts with respect to the application of the portfolio interest exemption (PIE)
and PFIC testing, amongst others.

o However, it also creates a new Section 951B to allow for downward attribution from a foreign
person in certain cases.

These rules apply to tax years of foreign corporations beginning after December 31, 2025.

e Repeal of the election for one-month deferral in determining the tax year of certain foreign
corporations: A foreign corporation using a one-month deferral year is required to change to use
its majority US shareholder year. This applies to tax years of specified foreign corporations
beginning after November 30, 2025, with a transition rule for a specified foreign corporation’s
first tax year beginning after November 30, 2025.

e Modifications to pro rata share rules: If a foreign corporation is a CFC at any time during a tax
year of the foreign corporation, each US shareholder that owns stock in that corporation during
the CFC year is required to include in gross income each shareholder’s pro rata share of the
corporation’s subpart F income for the CFC year. Similar modified pro rata share rules apply in
the calculation of a US shareholder’s GILTI inclusion. The methodology for determining a US
shareholder’s pro rata share is not described in the statutory language. This rule applies to tax
years of foreign corporations beginning after December 31, 2025.
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GILTI / FDIT

The Act includes changes to rules applicable to GILTI and FDII resulting in an effective US federal
income tax rate of 14% for both GILTI and FDII including:

e It decreases the Section 250 deduction percent for tax years beginning after December 31, 2025 to
40% for GILTI and 33.34% for FDII and changes GILTI foreign tax credit (FTC) to 90% of
relevant foreign income taxes.

e It eliminates Qualified Business Asset Investment (QBAI) in computing GILTI and the QBAI
equivalent in computing FDII. It also includes certain taxpayer favorable changes to the
allocation of interest and certain expenses with respect to GILTTI.

Observation: The elimination of QBAI could result in increased FDII benefits particularly for
portfolio companies in capital intensive industries.

Observation: The elimination of QBAI could result in greater GILTI inclusions, although these
could be alleviated with changes to interest and other expense allocation provisions. However,
because insurance companies generally do not own material tangible assets, the impact on them
may not be significant.

o It restricts the ability for certain transfers of intangible property and any other property of a type
that is subject to depreciation, amortization, or depletion by the seller (e.g., machinery that had
been used in the seller’s business) occurring after June 16, 2025 to qualify for FDII.

o It permanently extends the Section 954(c)(6) look-through rule for controlled foreign
corporations (CFCs).

BEAT

The Act increases the current BEAT rate to 10.5% of modified taxable income beginning after December
31, 2025, and maintains current law treatment of the research credit and certain other credits in the
BEAT computation on a permanent basis.

Observation: The BEAT rate would have otherwise increased to 12.5% for tax years beginning after
December 31, 2025 under current law.

Observation: Taxpayers subject to BEAT should consider the interplay between BEAT and changes to
Section 163(j) interest deductibility limitations. While these changes should generally increase the
amount of interest that is deductible and therefore reduce regular tax, this could increase an applicable
taxpayer’s BEAT liability. Further, the ability to claim more related party interest expense could increase
a taxpayer’s base erosion tax benefits. Accordingly, applicable taxpayers will need to model effects of any
changes to Section 163(j) on their BEAT position.

Observation: With the modest increase in the rate, BEAT considerations would continue to be
important for banks and insurance MNCs engaging in cross-border transactions with related parties,
especially with respect to reinsurance.
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Additional provisions

Treatment of payments from partnerships to partners for property or services

The Act amends Section 707(a)(2) to clarify that the statutory provisions that treat certain transfers of
money or property to partners as disguised payments for services or disguised sales (of property or
partnership interests) are self-executing. Under prior law, these rules applied “[u]nder regulations
prescribed by the Secretary.” As amended by the Act, these rules apply “[e]xcept as provided by the
Secretary.” The amendment applies to services performed, and property transferred, after the date of
enactment of the Act. Additionally, the Act adds a rule of construction, which provides that the
amendment shall not be construed to create any inference with respect to the proper treatment under
Section 707(a) of payments by a partnership to a partner for services or property prior to enactment.

Observation: A small minority of commentators suggested that the rules of Section 707(a) under prior
law required regulations to be effective. While regulations addressing disguised sales of property have
been in place since the 1990s, regulations addressing disguised sales of partnership interests were
proposed in 2004 and withdrawn in 2009; regulations addressing disguised payments for services were
proposed in 2015 and have not yet been finalized. In the absence of regulations, a few questions have
lingered with respect to the Service’s ability to treat transactions as disguised sales of partnership
interests or disguised payments for services. Nevertheless, most practitioners have long viewed the
disguised sale and disguised payment provisions as self-executing based on legislative history and case
law. For taxpayers that have followed this majority view and treated the provisions as self-executing, the
Act is not a substantive change. While there is no indication that the provision in the Act heralds
additional scrutiny of transactions that present disguised fee and disguised sale issues, e.g., management
fee waivers and payments by fund investors in later closing transactions to those that invested earlier,
taxpayers should continue to review such transactions carefully in light of the clarification of the rules.

Intangible drilling and development costs

A new adjustment for intangible drilling and development costs will be included in the computation of
adjusted financial statement income to determine liability for the corporate alternative minimum tax,
effective for tax years beginning after December 31, 2025.

Loans secured by rural or agricultural real property

A new 25% exclusion from the gross income of qualifying financial institutions for interest income
derived from certain loans secured by rural or agricultural real property, effective for original debt
incurred in tax years ending after July 4, 2025.

Expansion of percentage of completion method

The Act expands the types of contracts that are eligible to be exempt from the percentage of completion
method to cover all “residential construction contracts” as opposed to just “home construction contracts.”
This means that apartment building and condo developers will be able to use the completed contract
method to account for revenue from long-term contracts entered into in tax years beginning after July 4,
2025.

Opportunity zone investment enhancements

The opportunity zone program is made permanent. Under the new rules, opportunity zones will be
designated every 10 years. To the extent a taxpayer has capital gain that is invested in a qualified
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opportunity zone fund, they will be able to defer their gain for five years and if they hold their investment
for at least five years will be able to increase the basis of the investment by 10% of their deferred gain
(30% in the case of an investment in a qualified rural opportunity fund). In addition, taxpayers may be
able to exclude gains from qualified opportunity zone investments held for at least 10 years, with special
rules applying to investments held over 30 years.

Qualified small business stock benefits eased

The five-year holding requirement to be eligible for qualified small business stock (QSBS) benefits will be
eased by establishing a tiered system once the stock has been held for at least three years. Under the
provision, 50% of the gain will be excluded for QSBS stock held at least three years, 75% for four years,
and 100% for five years or more. The Act also increases the lifetime exclusion for QSBS gains from a
single issuer from $10 million to $15 million and raises the gross asset limit for a corporation to qualify
as a "qualified small business" from $50 million to $75 million. Both thresholds will be indexed for
inflation beginning in 2027. These changes apply to tax years and to QSBS issued or acquired after the
date of enactment (July 4, 2025).

Observation: By reducing the QSBS holding period requirement from five years to three years, the Act
could enable a broader range of taxpayers to take advantage of QSBS benefits. This change may be
particularly beneficial for taxpayers with shorter investment periods, enabling them to access QSBS tax
benefits sooner.

Certain excess executive compensation

The Act modifies Section 162(m), which addresses certain excessive employee remuneration, to add new
entity aggregation and allocation rules, and a provision that expands Section 4960, which imposes a tax
on excess tax-exempt organization’s executive compensation, to generally apply to all employees and
former employees of an applicable tax-exempt organization.

Meals and entertainment deduction

The Act modifies rules around M&E to allow business deductibility of meals sold by an employer in a
bona fide transaction and meals provided on fishing vessels and fish processing facilities. Notably absent
from the Act is an extension of 50% deductibility for employer-operated eating facilities and meals
furnished for the convenience of the employer. These items will become nondeductible beginning after
2025, as written in TCJA.

Observation: Asset managers who operate eating facilities for employees or provide meals to
employees for the company's convenience should consider the impact of more limited meal deductibility
beginning after 2025 and ensure they track meal expenses appropriately by tax classification. Other
operating expenses associated with employer eating facilities will also face limited deductibility after
2025.

Corporate charitable deductions

The Act includes a new 1% floor on charitable deductions by corporations, effective for tax years
beginning after December 31, 2025.

Observation: Banks and insurance companies will need to monitor the new 1% floor on charitable
contributions to ensure deductibility of their charitable contributions. Taxpayers may want to consider
whether contributions sufficiently related to a trade or business could be deducted as business expenses
instead of charitable contributions.
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In addition, insurance companies should consider how this provision and others may have to be taken
into account if they have life/nonlife consolidation within the group.

Additional issues to consider

From a state and local tax perspective, most states had ended their legislative sessions at the time of
federal enactment. However, because of economic uncertainty, the potential effects of reductions in
federal funding, and the potential tax impact of conforming to certain OBBB provisions via their
automatic conformity to the IRC, several states have indicated that they may need to have a special
session later this year to address budgetary issues. This will provide states with an opportunity to
respond to the state tax impact of the enacted federal tax changes.

While the PTET provisions were removed from the final bill, certain states tied the effective date of their
PTET regimes to the original sunset date of the federal SALT cap ending in 2025. Legislative action will
be required in these states to extend their PTETs. California as an example enacted S.B. 132 on June 30t
, 2025 extending the California PTET through 2030.

The Act does not include the House-proposed change in the tax treatment of private foundations. The
Act does not include a provision to tax the proceeds of certain litigations funded by a third-party; the
proposal was ruled to conflict with Senate reconciliation procedures. The Act also adopted an
amendment striking a provision that sought to impose a moratorium on state and local taxes and
regulations related to artificial intelligence.

See also

e Overview of Senate-passed version of H.R. 1, the “One Big Beautiful Bill Act” - Signed by
President Trump on July 4

e Accounting for 2025 US tax reform
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