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KEY INFORMATION AND FINANCIAL DATA FOR 2024

T

Important Dates & Deadlines' Federal Income Tax Brackets & Rates?

IMPORTANCE RATE SINGLE MARRIED JOINT HEAD OF HOUSEHOLD

APR15  Deadline to establish a 2023 SEP plan 10% $0-$11,600 $0-$23,200 $0-$16,550
APR15  “TaxDay” —deadline to file Form 1040 or request extension 12% $11,601 - $47,150 $23,201- $94,300 $16,551-$63,100
APR15 2023 contribution deadline for Roth IRAs, traditional IRAs 22% $47,151-$100,525 $94,301 - $201,050 $63,101 - $100,500
APR15 2023 contribution deadline for Health Savings Accounts (HSAs) 24% $100,526-$191,950  $201,051-$383,900 $100,501 - $191,950
APR15 2023 contribution deadline for Solo 401(k)s, SEPs, Keoghs 32% $191,951-$243,725  $383,901-$487,450 $191,951 - $243,700
APR15  Deadline to correct excess IRA and/or qualified plan contributions 35% $243,726-$609,350  $487,451- $731,200 $243,701 - $609,350
APR15  Firstinstallment of estimated taxes due for 2024 37% $609,351 and up $731,201 and up $609,351and up

JUN17  Second installment of estimated taxes due for 2024

SEPT16  Third installment of estimated taxes due for 2024 Standard Deductions?
OCT15 Deadline to file Form 1040 for those who requested extension FILING STATUS STANDARD DEDUCTION

OCT15 Deadline to recharacterize ineligible IRA contributions made for TY 2023

Single $14,600
DEC31 Deadline forIRA/qualified plan RMDs Head of Household $21,900
DEC31 2024 employee contribution deadline for 401(k) plans Married Filing Jointly $29,200
DEC31 Deadline to settle a capital loss or gain transaction
DEC31 Deadline to establish a 2024 Solo 401(k) ADDITIONAL DEDUCTIONS: If you are aged 65 or older, or blind, you can claim an additional

standard deduction of $1,950 this year if single or $1,550if married.?

Alternative M m Tax Exemptions? Qualified Dividends & 3.8% Net

Long-Term Capital Gains? Investment Tax®
R EAPTION EXEMPTION 28% TAXRULE
FILING STATUS G AMOUNT APPLIESFOR ST MARRIED e w=stionD
PHASES OUT AT INCOME OVER FILING JOINTLY AMOUNT
Single $85,700 $609,350 $232,600 0% $0-$47,025 $0-$94,050 Single $200,000
o 15%  $47026$518900  $94,051-$583,750 Head of
Marslec fiing $133,300 $1,218,700 $232,600 Hoccahoi $200,000
jointly 20% $518901andup  $583751andup
Married filing MARRIEDFILNG |  HEADOF Maried $250,000
$66,650 $609,350 $116,300 Filing Jointly )
separately SEPARATELY HOUSEHOLD
Trustsand 50847025 $0-963,000 Nare) $125,000
et $29,900 $99,700 $232,600 o ! Filing Separately

15% $47,026-$291,850 $63,001-$551,350 Qualifying

; .. $250,000
20%  $291,85landup  $551,35landup  Widow(er)

*With Qualifying Person
**With Dependent Child

Education Tax

BENEFIT

Cash in bonds tax-free

Education Savings Bond Program (limited to amount of qualified expenses)

$85,800 MAGI™ ($128,650 MAG for joint filers)

American Opportunity Tax Credit Credit of $2,500 (max) per eligible student” $80,000 MAGI™ ($160,000 MAGI for joint filers)™™"
Lifetime Learning Credit Credit ofup to $2,000™ $80,000 MAGI"™* ($160,000 MAGI for joint filers) )"
Tax-Fi ings for qualified ed

Coverdell Education Savings Account $95,000 MAGI"™* ($190,000 MAGi! for joint filers)

(contribute up to $2,000 annually)
*40% of this credit is potentially refundable.
**The amount of the creditis 20% of the first $10,000 of qualified education expenses.

***Modified Adjusted Gross Income.
****fMAGI is between $80-90K ($160-180K if Married Filing Jointly), your creditis reduced.

Securities and advisory services offered through LPL Financial, a Registered Investment
Advisor, Member FINRA/SIPC.
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Estate Tax Rates? Income Limits" "3
AMOUNT OF ESTATE TAX PLUS THIS % ON AMOUNT LIMIT OR PHASE-OUTS | LIMIT ORPHASE-OUTS FOR
TAXABLE ESTATE AMOU! IN EXCESS OF LOWER LIMIT FORINDIVIDUALFILERS | MARRIED (JOINT) FILERS’

$0-$10,000 $0 18% Traditional IRA $73,000-$83,000 $116,000-$136,000"
$10,001-$20,000 $1,800 20% RothIRA $138,000-$153,000 $218,000-$228,000
$20,001-$40,000 $3,800 22% Reurementcsr:\;?tl:.s. $38,250($57,375 fHOH) $76,500
$40,001-$60,000 $8,200 24%
*Ifone spouse has a workplace accountand the other doesn't, the other can claim the full deduction
$60,001-$80,000 $13,000 26% on their IRA contribution until the couple’s income exceeds $230,000.
**Ifthe contributing spouse has accesstoaretirement plan.
$80,001-$100,000 $18,200 28% *** The amount of this non-refundable creditis 50%, 20% or 10% of up to $2,000 of qualified
4 L & retirement savings i , d ing on your Adjusted Gross Income and filing status.
$100,001-$150,000 $23,800 30%

H 14 1 H 14
$150,001-5250,000 $38,800 3% Medicare Costs Deductibles & Coinsurance!
$250,001.5500,000 70800 | oo B [awouwr
$500,001-$750,000 $155,800 37% PartA $505 Part ADeductible (per benefit period) $1,632

$750,001-§1,000,000 $248,300 39% s ST Cokisurance; Dave):60, $o
$1,000,001+ $345,800 40% PartC Varies by plan Coinsurance, Days 61-90 $408"
PartD  Varies by plan/income Coinsurance, Days 91+ $816™
tate and Gift Tax Exclusions, Exemptions?® “Ifapplicable. Youusually pay noPart A Part B Deductible (peryear) $240""
coverage premium if you or your spouse
_ AMOUNT [paidMedicare taxeswhile working *Per dayof benefit period. **Per each “lifetime reserve day”
Orhigher, determined byincome. after day 90 for each benefit period (up to 60 days over your
Unified Estate and Gift Tax Exclusion $13,610,000 Thetime). JwAfter daductivle s met; you typleatly pay 20% of
2 2 the Medicare-approved amount for most doctor services.
Generation-Skipping Transfer (GST) Tax Exemption $13,610,000
Annual Exclusion Amount (AEA) for Gifts $18,000 Health Savings Accounts, High Deductible Health Plans'®'®
AEA for Gifts to non-U.S. Citizen Spouse $185,000

CATCH-UP
INDIVIDUAL FAMILY CONTRIBUTION"

Social Security9 HSA Contribution Limit $4,150 $8,300 $1,000
Full Retirement Age (Depending on Year Born) 66/67 HDHP Minimum Deductible $1,600 $3,200 N/A
Maximum Possible Monthly Benefit (at FRA) $3,822 EDHE M °“"°"”°°"“&"5§‘;,’3 $8,050  $16,100 N/A
Retirement Earnings Exempt Amounts $22,320/yrunder FRA CROIE: etLimitfor HDHPs $9,450 $18,900 N/A
Based on Normal Retirement Age (NRA) || 2°22:220/yFRATeached “Age 55 orolder.

No limit after NRA

T
Social Security Taxable Benefits®® Extended Care Coverage Deductibility Limits
AGE(REACHEDPRIOR | MAX.DEDUCTION | AGE(REACHEDPRIOR | M
FILING STATUS PROVISIONAL S.S. AMOUNT TO CLOSE OF TAX YEAR) FORYEAR' TOCLOSE OF TAX YEAR)
INCOME' UBJECT TOTAX

Upto40 $480 60-70
$0-$25,000 $0
Single, HOH, Qualifying Widow(er)"* $25,001-$34,000 Up to 50% 40-50 $890 70+ $5,960
SELOON P8 50-60 $1.790 *Premiums for “qualified” extended care policies
$0-$32,000 $0 J are tax-deductible to the extent that they, along with
P . ! Data collected as available otherunrei medical exp including
Married Filing Jointly ~ $32,001-$44,000 Up to 50% by December 5,2023 Medicare premiums), exceed 10% of the insured’s
$44,001+ Upto85% Adjusted Gross Income.
Married Filing Separately
-+ o
(Living Together) $0 oot Citations.
1. IRS.gov, 2023 9. SSA.gov, 2023
*Provisional income is derived by adding the individual’s Adjusted Gross Income, tax-free interest, 2. IRS.gov, 2023 10.  SSA.gov, 2023
50% of Social Security benefits, and any other tax-free benefits. 3. IRS.gov,2023 1. IRS.gov, 2023
**Also married filing separately and living apart from spouse. ‘; :sgggz %g%g :% :Eggg:r %g%g
6. IRS.gov, 2023 14.  CMS.gov, 2023
Retirement Plan Contribution Limits''2'3 & RSgersoss oM Mava.20m 18 Fethtrea, 2023

CONTRIBUTION CATCH-UP
LIMIT CONTRIBUTION" LIMIT

401(k), 403(b), 457, Thrift Savings Plan* $23,000 $7,500
IRAand Roth IRA $7,000 $1,000

SIMPLE IRA $16,000 $3,500

Solo 401(k) $69,000 $7,500

This material was prepared by FMG, and the information given has been derived from sources believed

Simplified Employee Pension to be accurate. This is notintended as a guide for the preparation of tax returns, nor should it be

*kx
(SEP-lRA) $69,000 $7,500 construed as legal, accounting, or tax advice. This information is subject to legislative changes and is
offered “asis,” without warranty of any kind. Publisher and provider assume no obligation to inform
*Notincluding employer contributions. readers of any changes in tax laws or other factors that could affect the information contained herein.
**For plan participants aged 50 orolder in 2023. FMG Suite is not affiliated with the named broker-dealer, state- or SEC-registered i advisory
***Only applies forempl itted to make traditional IRA ibutions to their SEP-IRA accounts. firm. Copyright 2024 FMG Suite.

Securities and advisory services offered through LPL Financial, a Registered Investment
Advisor, Member FINRA/SIPC.
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Sources

1.  https://www.irs.gov/pub/irs-dft/p509--dft.pdf

2. https://www.irs.gov/irb/2023-48 IRB#REV-PROC-2023-34

3.  irs.gov/individuals/net-investment-income-tax

4.  https://www.irs.gov/publications/p550#en US 2022 publink10009935

5.  https://www.irs.gov/credits-
deductions/individuals/aotc#:~:text=The%20American%20opportunity%20tax%20credit,0f%20%242%2C500%20per%20eligible%20s
tudent.

6.  https://www.irs.gov/credits-deductions/individuals/Ilc

7.  https://www.investopedia.com/terms/c/coverdellesa.asp

8. https://www.irs.gov/businesses/small-businesses-self-employed/frequently-asked-questions-on-gift-taxes-for-nonresidents-not-
citizens-of-the-united-
states#:~:text=I1f%20your%20spouse%20is%20not%20a%20U.5.%20citizen%2C%20tax%2Dfree,and%20%24185%2C000%20(for%202
024).

9.  https://www.ssa.gov/news/press/factsheets/colafacts2024.pdf

10. https://www.ssa.gov/benefits/retirement/planner/taxes.html#:~:text=between%20%2425%2C000%20and%20%2434%2C000%2C%
20you,your%20benefits%20may%20be%20taxable.

11. https://www.irs.gov/newsroom/401k-limit-increases-to-23000-for-2024-ira-limit-rises-to-7000

12. https://www.irs.gov/retirement-plans/one-participant-401k-plans

13. https://www.irs.gov/retirement-plans/plan-participant-employee/sep-contribution-limits-including-grandfathered-sarseps

14. https://www.cms.gov/newsroom/fact-sheets/2024-medicare-parts-b-premiums-and-deductibles?ref=biztoc.com

15. https://www.irs.gov/pub/irs-drop/rp-23-23.pdf

16. https://www.healthcare.gov/glossary/out-of-pocket-maximum-limit/

Securities and advisory services offered through LPL Financial, a Registered Investment
Advisor, Member FINRA/SIPC.


https://www.irs.gov/pub/irs-dft/p509--dft.pdf
https://www.irs.gov/irb/2023-48_IRB#REV-PROC-2023-34
https://www.irs.gov/individuals/net-investment-income-tax
https://www.irs.gov/publications/p550#en_US_2022_publink10009935
https://www.irs.gov/credits-deductions/individuals/aotc#:~:text=The%20American%20opportunity%20tax%20credit,of%20%242%2C500%20per%20eligible%20student
https://www.irs.gov/credits-deductions/individuals/aotc#:~:text=The%20American%20opportunity%20tax%20credit,of%20%242%2C500%20per%20eligible%20student
https://www.irs.gov/credits-deductions/individuals/aotc#:~:text=The%20American%20opportunity%20tax%20credit,of%20%242%2C500%20per%20eligible%20student
https://www.irs.gov/credits-deductions/individuals/llc
https://www.investopedia.com/terms/c/coverdellesa.asp
https://www.irs.gov/businesses/small-businesses-self-employed/frequently-asked-questions-on-gift-taxes-for-nonresidents-not-citizens-of-the-united-states#:~:text=If%20your%20spouse%20is%20not%20a%20U.S.%20citizen%2C%20tax%2Dfree,and%20%24185%2C000%20(for%202024)
https://www.irs.gov/businesses/small-businesses-self-employed/frequently-asked-questions-on-gift-taxes-for-nonresidents-not-citizens-of-the-united-states#:~:text=If%20your%20spouse%20is%20not%20a%20U.S.%20citizen%2C%20tax%2Dfree,and%20%24185%2C000%20(for%202024)
https://www.irs.gov/businesses/small-businesses-self-employed/frequently-asked-questions-on-gift-taxes-for-nonresidents-not-citizens-of-the-united-states#:~:text=If%20your%20spouse%20is%20not%20a%20U.S.%20citizen%2C%20tax%2Dfree,and%20%24185%2C000%20(for%202024)
https://www.irs.gov/businesses/small-businesses-self-employed/frequently-asked-questions-on-gift-taxes-for-nonresidents-not-citizens-of-the-united-states#:~:text=If%20your%20spouse%20is%20not%20a%20U.S.%20citizen%2C%20tax%2Dfree,and%20%24185%2C000%20(for%202024)
https://www.ssa.gov/news/press/factsheets/colafacts2024.pdf
https://www.ssa.gov/benefits/retirement/planner/taxes.html#:~:text=between%20%2425%2C000%20and%20%2434%2C000%2C%20you,your%20benefits%20may%20be%20taxable
https://www.ssa.gov/benefits/retirement/planner/taxes.html#:~:text=between%20%2425%2C000%20and%20%2434%2C000%2C%20you,your%20benefits%20may%20be%20taxable
https://www.irs.gov/newsroom/401k-limit-increases-to-23000-for-2024-ira-limit-rises-to-7000
https://www.irs.gov/retirement-plans/one-participant-401k-plans
https://www.irs.gov/retirement-plans/plan-participant-employee/sep-contribution-limits-including-grandfathered-sarseps
https://www.cms.gov/newsroom/fact-sheets/2024-medicare-parts-b-premiums-and-deductibles?ref=biztoc.com
https://www.irs.gov/pub/irs-drop/rp-23-23.pdf
https://www.healthcare.gov/glossary/out-of-pocket-maximum-limit/

