
Preparing for retirement just got a little more financial wiggle room. The
Internal Revenue Service (IRS) announced new contribution limits for
2022.

Staying put for 2022 are traditional Individual Retirement Accounts (IRAs),
with the limit remaining at $6,000. The catch-up contribution for traditional

IRAs remains $1,000 as well.1

For workplace retirement accounts (i.e. 401(k), 403(b), amongst others),
the contribution limit rises $1,000 to $20,500. Catch-up contributions

remain at $6,500.1

Eligibility for Roth IRA contributions has increased, as well. These have
bumped up to $129,000 to $144,000 for single filers and heads of
households, and $204,000 to $214,000 for those filing jointly as married

couples.1

Another increase was for SIMPLE IRA Plans (SIMPLE is an acronym for
Savings Incentive Match Plan for Employees), which increases from

$13,500 to $14,000.1

If these increases apply to your retirement strategy, you may want to
make some adjustments to your contributions. Where I can be of any
help, I welcome the opportunity.

Remember, you have until Tax Day to get your 2021 contributions in! 

What documents should you bring to your
tax preparer to file your taxes? 

In addition to proof of you and your family members identities, these are
the documents you should bring to you tax appointment: 

1. Social Security documents - You will need to ensure all spelling
and SSN's are correct when filing your tax return.

2. Income statements such as W-2s and MISC - 1099s - your
employer should report your income directly to the IRS, your tax
preparer will also need this information. 

3. Tax Forms - remember, if you are taking systematic distributions
from your accounts with us, you will receive both an Ivy/Pershing tax
form as well as one from LPL. This is due to the transition from
Waddell & Reed to LPL Financial back in July. 

4. Tax deduction records - Tax deductions can reduce your taxable
income.

5. Expense receipts - these can include medical bills, charitable
contributions, IRA contributions and certain education expenses. 

It may also be a good idea to have a copy of your last year tax return on
hand. It will serve not only as a guide to your typical income and
deductions but also point out any major changes that may have occurred
over the past year. 

Justin Glasrud has joined our office as a Wealth Advisor here at Prinvest
Advisors. Justin’s goal as a Wealth Advisor is to reduce the financial
stress on his clients by working together toward each client's specific
needs. 

Justin received his Bachelor of Science Degree from Winona State
University. He also has his Series 7 and Series 66 Securities Licenses
with LPL Financial along with Minnesota Life and Health Insurance
License.

Justin and his wife, Kellie, live in Byron, MN with their daughter and
German Shephard, Karl.  In his free time, Justin enjoys fishing, hunting,
and spending time with his family & friends.

We really value the trust our clients have for us and always strive to
surpass their expectations. We hope you found that to be the case. 

We wanted to reach out and ask if you know someone who may
benefit from our services or a second opinion on their investments.

We have found that the friends, colleagues and family members referred
to us by our loyal clients tend to be an excellent "fit" for us and vice-
versa. 

If you know someone who might find value in the services we provide,
would you pass along our name to them, or pass their contact information
along to us? Please know that anyone you refer to us will be approached
in a friendly, professional, no-pressure manner. We will treat them with the
same respect and consideration that we extend to you. 

As always, we are happy to answer any questions you may have. Please
feel free to reach out to us if there's anything you'd like to discuss. 

CONTACT

1. CNBC.com, Friday, November 5, 2021

Once you reach age 72, you must begin taking required minimum distributions from a

Traditional Individual Retirement Account (IRA) or Savings Incentive Match Plan for

Employees IRA in most circumstances. Withdrawals from Traditional IRAs are taxed as

ordinary income and, if taken before age 59½, may be subject to a 10% federal

income tax penalty.

Once you reach age 72, you must begin taking required minimum distributions from

your 401(k), 403(b), or other defined-contribution plans in most circumstances.

Withdrawals from your 401(k) or other defined-contribution plans are taxed as

ordinary income and, if taken before age 59½, may be subject to a 10% federal

income tax penalty.

To qualify for the tax-free and penalty-free withdrawal of earnings, Roth IRA

distributions must meet a five-year holding requirement and occur after age 59½. Tax-

free and penalty-free withdrawal can also be taken under certain other

circumstances, such as the owner's death. The original Roth IRA owner is not

required to take minimum annual withdrawals.

The content is developed from sources believed to be providing accurate information.

The information in this material is not intended as tax or legal advice. Please consult

legal or tax professionals for specific information regarding your individual situation.

This material was developed and produced by FMG Suite to provide information on a

topic that may be of interest. FMG Suite, LLC, is not affiliated with the named

representative, broker-dealer, state- or SEC-registered investment advisory firm. The

opinions expressed and material provided are for general information and should not

be considered a solicitation for the purchase or sale of any security.
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