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1. IRS Launches Abusive Transaction Settlement Initiative
Internal Revenue Service officials have announced a broad-based, limited-in-time opportunity for taxpayers to come forward and settle an array of transactions the IRS considers abusive. Taxpayers who undertook these deals will have until January 23, 2006 to submit their settlement papers to the IRS. The initiative, described in Announcement 2005-80, identifies 21 transactions eligible for the program. Consisting of both listed and non-listed transactions, they include a wide cluster of schemes involving funds used for employee benefits, charitable remainder trusts, offsetting foreign currency option contracts, debt straddles, lease strips and certain abusive conservation easements. All eligible transactions carry the same settlement terms except the applicable penalty level. 
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2. Tax Talk Today Webcast Focuses on e-filing for Large and Midsize Companies

On the Tuesday web cast of Tax Talk Today,  November 8, 2005, 2:00 pm - 3:00 pm ET, IRS experts will discuss electronic filing requirements during the program, as well as explain new waiver guidelines. 
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3. Dyed Diesel Fuel Penalty Waived in Florida Due to Hurricane Wilma

The Internal Revenue Service, in response to shortages of clear diesel fuel caused by Hurricane Wilma, will not impose an excise tax penalty when dyed diesel fuel is sold for use or used on the highway in Florida. This relief applies to dyed diesel fuel sold or used in Florida after October 25, 2005 (the expiration date of previously announced relief) and will remain in effect through November 10, 2005. 
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4. Tax Relief Granted for Hurricane Wilma Victims 
The Internal Revenue Service has announced relief for taxpayers affected by Hurricane Wilma. The President issued a major disaster declaration covering impacted areas of Florida, effective Oct. 23, 2005. 
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5. IRS and Free File Alliance Reach Agreement

The Internal Revenue Service and the Free File Alliance today announced agreement to renew their partnership, extending free tax services and electronic filing to an eligible 93 million taxpayers and providing important new consumer protections. This year, the Free File program served more than 5 million taxpayers with free tax software and IRS e-file. 
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6. 2006 Inflation Adjustments Widen Tax Brackets, Change Tax Benefits

Personal exemptions and standard deductions will rise, tax brackets will widen and individuals will be able to make larger tax-free gifts in 2006, thanks to inflation adjustments announced today by the Internal Revenue Service. 
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7. Recent Technical Guidance 

Notice 2005-84 describes additional relief relating to minimum funding standards for certain employee benefit plans as a result of Hurricane Katrina. 
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For more information on Federal Taxes please visit the IRS.gov Home Page
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