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Now that the April 15th tax filing deadline has come

and gone, you could wait until January to think

about taxes again – but that’s a bit like waiting until

the night before a major exam to start studying...you

might get through it, but it probably won't yield the

best results. If you want a smaller tax bill in 2025,

consider starting now to come up with a strategy.

In this month’s newsletter, we’ve included four areas

to review as you begin creating your 2025 tax plan.

You will aslo find information on how pet insurance

is boosting revenue, a veterinary industry update,

and the outlook of the veterinary industry for 2025. 

Please pass this information on to anyone that may

find it useful and call if you have any questions or

concerns.
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Starting Your Tax Planning

Lowering your tax bill next year works best as a
planned event. So if you are interested in breathing a
sigh of relief come next April, consider a review of
these four areas as you create and implement your tax
plan for 2025.

#1 - Your Home
Your home can create unexpected tax liabilities. Property
value appreciation, home improvements, and refinancing
your mortgage influence how much tax you pay.

When your home's value increases substantially, you might
pay higher property taxes. Selling a home can also lead to
capital gains taxes if you've lived in the property for less
than two years or exceed the home sale exclusion amounts.

Tax Planning Tips for Your Home:

Get a professional property assessment to
ensure you're not overpaying property taxes. If
so, know your location's time frame and
process to amend your property's value in
their formula.
Consider timing home improvements to
manage potential tax consequences by being
smart about when assessments are applied in
your location's property value.

If selling, understand capital gains exclusion
rules ($250,000 for single taxpayers,
$500,000 for married couples)

#2 - Your Investments
Review your refinance closing disclosure to identify
deductible mortgage points or fees
Investment income can impact your tax bill. Capital gains,
dividend distributions, and frequent trading can all cause
tax consequences.
Different investments also face different tax rates: Short-
term capital gains get taxed at higher ordinary income
rates and long-term gains typically receive more favorable
treatment.

Tax Planning Tips for Your Investments:

Implement tax-loss harvesting to offset capital gains

Hold investments for more than a year to qualify for
long-term capital gains rates

Consider tax-efficient investments like index funds or
ETFs
Maximize contributions to tax-advantaged accounts like
401(k)s and IRAs

#3 - Your Retirement
Retirement accounts offer financial opportunities.
But they can also cause tax pitfalls. Required
minimum distributions (RMDs), early withdrawal
penalties, and the tax treatment of different
retirement account types influence your tax bill.

Tax Planning Tips for Your Retirement Accounts:
Understand RMD rules and plan withdrawals
strategically. Sometimes the most cost-
effective plan withdrawals occur long before
the RMD rules come into play!

Consider tax-efficient Roth conversions to
manage future tax liability

Maximize health savings account (HSA)
contributions as an additional retirement
account

Explore catch-up contributions if you're age 50
or older

#4 Your Life Events
Major life changes can dramatically change your
tax situation. Marriage, divorce, having children,
changing jobs, or experiencing significant income
shifts can all reshape your tax liability.

Tax Planning Tips for Life Changes:

Reassess your filing status as life changes
may affect your tax bracket and deductions

Track new deductions and credits as life
events like adoption or education expenses
may qualify for specific tax breaks

Understand the age triggers built into the tax
code and plan accordingly. This is especially
important to understand as your children get
older.

Sometimes your tax plan will show you an
unavoidable, upcoming tax event, but you can plan
for it to avoid a surprise. Other times your plan can
help lower your tax liability, so it is best to begin as

soon as possible.



P E T  I NS U R A NC E  B O O ST I N G
R E V E N U E

Veter i na ry  p rac t ices  have  benef i ted  i n  recent  yea rs  as  more  pet  owners  and  ag r icu l tu ra l
p roducers  seek  ou t  vets  regu la r l y  to  ca re  fo r  the i r  an ima ls .  At  the  same t ime ,  med i ca l
advances  have  been  emerg i ng  i n  vete r i na ry  ca re ,  ex tend i ng  ca re  beyond  p revent i ve
measures  i n to  spec ia l i zed  a reas  l i ke  immunotherapy  and  muscu loske leta l  cond i t ions .  Pet
owners '  evo lv i ng  a t t i t udes  have  a lso  been  d r i v i ng  pet  spend i ng  i n  recent  yea rs ,  as  more
owners  a re  w i l l i ng  to  spend  a  p remium on  food ,  med ic i ne  o r  t rea tments  tha t  i mprove  o r
ex tend  the i r  pets .  G row ing  adopt i on  of  pet  i nsu rance ,  spec i f i ca l l y  fo r  dogs ,  has  a lso
underp inned  g rowth ,  as  more  owners  can  a f fo rd  h i gh -marg in  med ica l  t rea tments .  Th is
w i l l i ngness ,  comb ined  w i th  a  record -h i gh  pet  ownersh i p  ra te ,  has  s t rengthened  the
indust ry ' s  i n  suppor t i ng  pet  owners .  These  t rends  have  led  i ndust ry -w i de  revenue  to  c l imb
at  a  CAGR of  1 .9%  over  the  past  f i ve  yea rs  –  tota l i ng  an  est i mated  $69 .4  b i l l i on  i n  2025  –
when  revenue  w i l l  r i se  an  expected  2 .4% .

Pet  ownersh ip  t rends  a re  among  the  most
i n f luent i a l  d r i ve rs  fo r  vete r i na ry  ca re  i n  the  US .
Accord ing  to  the  Amer i can  Med ica l  Vete r i na ry
Assoc ia t ion ,  nea r l y  70% of  US  househo lds  had
at  least  one  dog  o r  ca t  i n  2024 .  Between  2016
and  2024 ,  the  dog  popu la t ion  g rew by  over  12
mi l l i on ,  wh i le  the  ca t  popu la t ion  added  near l y
16  m i l l i on  new ca ts .  H igher  pet  ownersh ip
t rans la tes  i n to  a  l a rger  c l ient  base  fo r  vets ,
suppor t i ng  revenue  g rowth .  H i gher  p r i ces  fo r
vet  v i s i t s  have  a lso  cont r i bu ted  to  the  i ndust ry
–  da ta  f rom the  Bu reau  of  Labor  S ta t i s t i cs
shows  tha t  the  p r ice  fo r  vet  ca re  rose  fas te r
than  i n f l a t ion  between  2020  and  2024  and  has
jumped  near l y  60% i n  cost  between  2014  and
2024 .  Severa l  fac to rs  cont r i bu te  to  p r ice  h i kes ,
bu t  h igher  costs  a re  beg i nn ing  to  s low g rowth
as  pet  owners  defe r  the  t i me  between
appo i ntments ,  avo i d  e lec t i ve  v i s i t s  o r  fo rgo
ownersh ip .

Trends  i n  pet  ownersh ip  won' t  cont i nue  mov ing  fo rward ,  c rea t i ng  a  s teady  demand  fo r
comprehens i ve  vete r i na ry  ca re .  S t i l l ,  t he  i ndust ry  w i l l  face  cha l lenges  address ing  cu r rent
headwi nds ,  l i ke  l abor  shor tages  and  r i s i ng  opera t i ng  costs .  These  cha l lenges  w i l l  l i ke ly
ma inta i n  conso l ida t ion  ac t i v i t y  i n  the  i ndust ry ,  c rea t i ng  a  l a rger  d i v ide  between  corpora te -
owned  o r  p r i va te  equ i t y -backed  c l i n ics  and  sma l l ,  i ndependent  ones .  La rger  vete r i na ry
g roups  w i l l  a l so  be  ab le  to  of fe r  more  compet i t i ve  wages  to  new g raduates  and  access
innova t i ve  tech  advances ,  sh i f t i ng  compet i t i ve  dynamics  i n  the  i ndust ry .  I n  a l l ,  Vete r i na ry
Serv ices '  revenue  i s  expected  to  expand  a t  a  CAGR of  1 . 7%  to  $75 . 6  b i l l i on  over  the  nex t
f i ve  yea rs .



P H O T O  B Y  M A R T I N  R .  S M I T H

VE TE RINA RY  INDUSTRY

PE R FO RM ANC E  UPDATE

The  demand  fo r  vete r i na ry  ca re  i s  a t  an  a l l - t i me  h i gh  due  to  the  record  pet
popu la t i on  i n  the  US .  Th i s  su rge  i n  demand  i s  d r i ven  by  sh i f t i ng  a t t i t udes  towards
pets ,  i nc reased  pet  i nsu rance  coverage ,  and  r i s i ng  p r i ces  fo r  vete r i na ry  se rv i ces .
Add i t i ona l l y ,  se rv i ces  p rov i ded  to  l i vestock  have  seen  an  upt i ck ,  suppor t i ng
i ndust ry  pe r fo rmance .  However ,  concerns  a r i se  f rom the  g row i ng  p r i va te  equ i t y
i nvo lvement  i n  vete r i na ry  med ic i ne ,  ra i s i ng  quest i ons  about  pa t i ent  ca re  and  costs .

A  re c o rd - h i g h  p et  p o p u l a t i o n  le a d s
de m a n d  fo r  vete r i n a r y  c a re  to
exc e e d  s u p p l y .  The  pet  popu la t i on  i n
the  US  has  reached  record  h i ghs  due
to  the  COVID- 19  pandemi c ,  w i th  45 . 5%
of  househo lds  own i ng  a  dog  i n  2024 .
Th i s  i nc rease  i n  pet  ownersh i p  has
led  to  h i gher  pa t i ent  vo lumes  and  a
su rge  i n  demand  fo r  vete r i na ry
p rac t i ces .  Pet  owners  now v iew the i r
pets  as  pa r t  of  t he  fam i l y ,  resu l t i ng  i n
i nc reased  spend i ng  on  advanced
med i ca l  p rocedures  and  p reventa t i ve
serv i ces .

S e r v i c e s  p rov i de d  to  l i ve s to c k
i n c re a s e d ,  s u p p o r t i n g  p e r fo r m a n c e .
The  need  fo r  vete r i na r i an  se rv i ces
has  r i sen  due  to  concerns  about
d i sease  i n  l i vestock  an i ma ls  l i ke
ca t t le ,  sheep ,  and  ch i ckens .
Vete r i na r i ans  p lay  a  c ruc i a l  ro le  i n
ensu r i ng  the  hyg i ene  and  we l l -be i ng
of  fa rm an i ma ls  befo re  s laughte r .
H i gher  pe r  cap i ta  meat  consumpt i on
and  consumer  spend i ng  have  a lso
cont r i bu ted  to  the  g rowth  i n  se rv i ces
prov i ded  to  l i vestock .

P r i va te  e q u i t y  i nvo l ve m e nt  i n
vete r i n a r y  m e d i c i n e  c re a te s
c o n c e r n s .  Conso l i da t i on  of
i ndependent  vete r i na ry  p rac t i ces  i n to
la rger  co rpora te  g roups  has
acce le ra ted ,  d r i ven  by  f i nanc i a l
i ncent i ves  and  g row i ng  demand  fo r
qua l i t y  pet  ca re .  P r i va te  equ i t y
i nvestment  i n  vete r i na ry  med i c i ne  has
su rged ,  ra i s i ng  wor r i es  about
p r i o r i t i z i ng  p rof i t  ove r  pa t i ent  ca re .
C r i t i cs  warn  tha t  th i s  t rend  cou ld  lead
to  h i gher  costs  fo r  pet  owners  and
potent i a l  med i ca l  e r ro rs .



T H E  D R IV I N G  FAC TO R S  C O NT R I B UT I N G  TO  T H E  
O UT L O O K  O F  T H E  I N D UST RY

The  hea l thca re  secto r ' s  techno log ica l  advancements  a re  i n f luenc ing  vete r i na ry  med ic ine
pos i t i ve ly ,  a l low ing  vete r i na r i ans  to  of fe r  a  w ider  range  of  se rv i ces  to  ca te r  to  pet  owners '
i nc reas ing  w i l l i ngness  to  pay  fo r  new t rea tments .  As  pets  l i ve  longer ,  ag ing  pets  requ i re
more  f requent  vet  ca re ,  p rompt ing  vete r i na r i ans  to  p rov i de  b i annua l  we l lness  exams  fo r
e lder l y  pets  to  reduce  the  r i sk  of  d i seases  and  mob i l i t y  i ssues .

Te c h n o lo g y  f ro m  t h e  h e a lt h c a re  s e c to r  i m p a c t s  vete r i n a r y  m e d i c i n e  to  b o l s te r  g ro w t h

Veter i na ry  p rac t ices  a re  w i tness ing  an  uptake  i n  pet  owners  w i l l i ng  to  pay  fo r  new
t rea tments  due  to  techno log ica l  advancements  f rom the  hea l thca re  secto r .  Se rv ices  l i ke
fu l l  se rum chemi s t ry  p rof i les ,  b lood  p ressu re  sc reen i ngs ,  and  rad i ographs  fo r  pets  a re  on
the  r i se .  W i th  pets  l i v i ng  longer ,  t he re  i s  a  g row ing  demand  fo r  sen io r  pet  ca re ,  p rompt ing
vete r i na r i ans  to  i nc lude  b iannua l  we l lness  exams  to  improve  the  qua l i t y  of  l i fe  fo r  ag ing
pets .

R i s i n g  p et  i n s u ra n c e  ra te s  w i l l  i n c e nt i v i ze  v i s i t s  to  vete r i n a r i a n s  b u t  a dd s  
a d m i n i s t ra t i ve  c o s t s  to  p ra c t i c e s

The  g row ing  popu la r i t y  of  pet  i nsu rance ,  w i th  over  5 .3  m i l l i on  i nsu red  pets  i n  Nor th
Amer ica  i n  2022 ,  encourages  pet  owners  to  seek  h igh -cost  t rea tments .  Wh i le  i t  decreases
out-of -pocket  costs ,  admin i s t ra t i ve  tasks  re la ted  to  i nsu re rs  may  pose  cha l lenges  to
prac t ice  p rof i t ab i l i t y .  Desp i te  th i s ,  t he  r i se  i n  i nsu red  pets  p resents  s i gn i f i cant  g rowth
oppor tun i t i es  fo r  vete r i na r i ans  to  expand  the i r  se rv i ces .

P r i va te  p ra c t i c e  to  g o  c o r p o ra te

Observ ing  a  t rend  towards  corpora t i za t ion  of  vete r i na ry  p rac t ices ,  t he  l andscape  of  the
indust ry  i s  sh i f t i ng .  Corpora te -owned  p rac t i ces ,  benef i t i ng  f rom lower  opera t iona l  costs
and  access  to  advanced  techno logy ,  l u re  sk i l led  p rofess iona ls  w i th  h igher  sa la r ies .  Th is
t rend  poses  a  th rea t  to  sma l l  p r i va te  p rac t i ces ,  yet  i t  o f fe rs  an  appea l i ng  ex i t  s t ra tegy  fo r
owners  look ing  to  se l l  o r  ret i re .

C o n c e r n  fo r  e nv i ro n m e nt a l  a n d  a n i m a l  w e lfa re  to  p rov i de  o p p o r t u n i t i e s  
fo r  vete r i n a r i a n s

The  emphas is  on  env i ronmenta l  we l fa re  i s  d r i v i ng  the  need  fo r  vete r i na r i ans  i n  the
agr icu l tu re  secto r  to  ensu re  USDA compl i ance .  Add i t i ona l l y ,  t he  r i s i ng  concern  fo r
ant ib iot i c  res is tance  i n  an ima ls  i s  he ighten i ng  the  demand  fo r  vete r i na r i ans  to  regu la te
ant ib iot i c  usage  thought fu l l y .  As  consumers  p r io r i t i ze  an ima l  we l fa re  i n  food  p roduct ion ,
vete r i na r i ans  p lay  a  c ruc ia l  ro le  i n  ensu r i ng  humane  t rea tment ,  nu t r i t i ous  d iets ,  and
su i tab le  l i v i ng  cond i t ions  fo r  food  an ima ls .



Estate Planning: Tips for Every Family

If juggling priorities were an Olympic sport, young parents
would win the gold medal. Raising kids, advancing
careers, paying off student loans, and saving for a home
is a lot. All this makes estate planning feel like a
tomorrow problem.
But estate planning puts you in charge of your family’s
financial future if the unexpected happens.
Here are three ways you can protect your family's future
by starting your estate planning today.

Protect your current income

Your current income is the fuel that keeps your household
going. Here are several ideas to protect your earnings:

Minimize tax liabilities using tools such as trusts or
family limited partnerships can shield assets from
estate or capital gains taxes.

Protect against lawsuits and creditors by
structuring ownership through legal entities or trusts.
These separate legal entities can make it harder for
lawsuits or creditors to reach your personal income
or business revenue.

Ensure income continuity if incapacitated. With
powers of attorney and living trusts in place, you can
tap someone you trust to manage your income and
financial affairs if you're unable to do so.

Protect your future income

Estate planning isn’t just about distributing assets, it’s a
proactive way to secure financial stability down the road.
Here are several ideas to protect your future income.

Preserve wealth using tax planning strategies.
Trusts, retirement accounts, and gift giving can
minimize your future estate and income taxes,
helping you retain more of your earnings over time.

Safeguard business and investment income.
Planning for succession or setting up buy-sell
agreements ensures that income from businesses or
investments can continue in the future, even after
death or incapacity.

Provide long-term control over assets. Set specific
terms in wills or trusts to dictate how and when
income-generating assets are used. This can protect
them from mismanagement or being wasted in short
order.

Protect your children

Estate planning isn't just about money – it's also about
protecting your kids if something happens to you. Here
are several ways to protect your children.

Ensure guardianship. If you pass away or become
incapacitated, a will lets you name who should raise
your children. Without this, the decision goes to the
courts, and a judge will choose a guardian. Naming
someone in your estate plan ensures your children
are raised by someone you trust, in a stable and
familiar environment.

Control their inheritance. A well-structured estate
plan allows you to manage how and when your
children receive their inheritance. For example, you
can create a trust and decide when to distribute
money and for what purposes, such as education,
health care, or buying a home.

Minimize conflict. When your wishes are clearly
written in legal documents, it leaves less room for
disagreements among family members. This can help
prevent costly legal battles or emotional fights over
who should care for the kids or how money should
be used.

Many people believe estate planning is only for the very
wealthy. But as you can see, managing an estate is
important for everyone, regardless of income level.
Consider reviewing your situation with a qualified expert
and help create peace of mind for yourself and your loved
ones.


