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2024 TAX SUMMARY

TAX BRACKETS FOR 2024° Estates and Trusts _ Qualified Plan Contributions
= Bt :
Taxable income (i.e., income minus deductions and S0 - 83,100 10%  AEV{K| S03(0) AS7-and SARSED eleitive defensl
EXEITID“OI"IS) between: 33,101 = 31 1,150 2& Under age 50 323,000
Married, Joint - - $11,151 — $15,200 35%  Age 50 and over $30,500
$0-9$23200 - 10% Over$15200 e 37%  Annual defined contribution limit $69,000
$_2;'3,_20‘| — $94,:300 199  Capital gains/qualified dividends _ Annual defined benefit limit $275,000
$94,301 — $201,050 900, S0-83150 0% Highly compensated employee $155,000
$201.057 - $383.900 21%" $3,151 - §15,450 15%  Key employee in top-heavy plan $220,000
ey ' Over $15,450 20%  Annual compensation taken into
S 01 - §4H7 450 2N account for qualified plans $345,000
$487,451 - §731,200 35% Corporate Tax Rate 21%
Over $731,200 37% STANDARD DEDUCTION' Retirement Tax Credit
Capital gains/qualified dividends A percentage tax credit for an IRA, 401(k), 403(b)
$0 - $94,050 0% Married, joint $29,200  or 457 plan contribution, in addition to deduction or
- ] Single; Married, separate $14600 ©xclusion, if
SIH05] ~ SIS0 BB o 21900 Married,joint Below $76,500 MAGI
Over $583,750 20% — !
Blind or over 65: add $1,550 if married; $1,950 if HOH : Below $57,375 MAGI
Single single or HOH i’;ga[?a;tfgamed' Below $38,250 MAGI
§0 - §11,600 10%  Ghild/Dependent Tax Credit"2 ‘ o
§11,601 — $47,150 2% ohild $2,000 per child ~ Maximum qualified longevity annuity $200,000
$47,151 - $100,525 _ 22% up 10 $1.700 refundable  SoMtract (QLAC) premium
$100,526 - $191,950 24%  Qualifying Dependent $500 per dependent  ALTERNATIVE MINIMUM
$191,951 — $243,725 32% nonrefundable  TAX EXEMPTION AMOUNT'
§243,726 — $609,350 35%  Mortgage Interest Deduction? S Married, joint $133,300
Over $609,350 37%  On acquisition or home |mprovement indebtedness  Single; HOH $85,700
Capital gains/qualified dividends up to $750,000 incurred after 12/15/2017 for first or Married, separate $66,650
$0 - §47,025 0% second home. Estates and Trusts $29,900
547.026 = 351 8,900 15% State and Local Tax Deduction Limit? GlFT AN D ESTATE TAx1
Over $518,900 20%  State and local income and $10000 o -
Married. Senarate property tax deduction : Gift tax annual exclusion $18,000
Soarrls1:] 6;% oy $5,000 if married filing separately Estate and gift tax rate 40%
— 9L Estate tax exemption $13,610,000
0y 4 ;
$11,601 - $47,150 125 IRA & PENSION PLAN LIMITS Lifetime gift exemption $13610000
347,1 bl = $1 00,525 22% IRA contribution S G_S_T E'Kemption $1 3,61 0'000
$100,526 — $191,950 24%  Under age 50 $7.000  Annual exclusion for gifts to noncitizen $185,000
$191,951 —-$243,725 32%  Age 50 and over $8,000 spouse A
$243,726 — 5365600 35%  phaseout for deducting IRA contribution ADDITIONAL MEDICARE TAX
QU SERE 37 \tarried, joint $123,000 - $143,000 AGI V;;'ggg&g&%“Rdglgcfg?b?_rszmmu
Capital gains/qualified dividends Single; HOH 377,000 — $87.000 AGI ( ¥ L )
S8 47 85 0% Married, separate S0 - $10,000 AGI f:i?;;‘g;’al tax on excess of earned 0.9%
347,026 — 5291850 15%  spousal IRA $230,000 - $240000 AGI o :
Over $291,850 20% Additional tax on net investment 3.8%
Phaseout of Roth contribution eligibility income® :
Head of Hougsbold (HOH) Married, joint $230,000 - $240,000 MAGI
50— 516,550 10%  ingle; HOH $146,000 - $161,000 MAG  KEY
$16,551 - $63,100. 12%  \tarried, separate $0 - $10,000 MAGI . Assumes individual or spouse also participates in an
$63,101 — $100,500 22% employer-sponsored retirement plan.
$100,501 — $191,950 249  SEP contribution b. Special increased limit may apply to certain 403(b)
$191.951 - $243.700 3729  Yp 1o 25% of compensation, limit '$69,000 contributions with 15 or more years of service.

: : ; o in SEP 250 C. Inlast three years prior to year of retirement, 457 plan
$243,701 - $609,350 gow  Compensationtaparticipate i SE S participant may be able to double elective deferral if
Over $609,350 37%  SIMPLE elective deferral needed to catch up on prior missed contributions, but if
Capital gains/qualified dividends they do, they cannot use catclrup.

Sop_ SG%; 000 & 0% LIriler e 16,008 d. Total employee Medicare tax is 1.45% + 0.9% = 2.35%.
: Age 50 and over $19.500 ¢ |ncluding interest, dividends, capital gains and annity

$63,001 — $551,350 15% distributions.

Over $551,350 20%




HEALTH CARE REQUIRED MINIMUM DISTRIBUTION

9 SOURCES
Eligible Long-Term Care Deduction Limit' (RMD) STARTING AGES ' Rev. Proc. 2023-34.

Age 40 or younger g470 Date of Birth RMD Age  2Tax Policy Center. hitps://www.taxpolicycenter.org/briefing-book

Ages 4110 50 3880 June 30, 1949 and earlier 70% ::ig;d(;\:ol ;.0?2(‘!;?,5https:ﬂwww,irs,gowtaxtnpicsflcsm
Ages 51 1o 60 $1,760 July1,1949 - Dec. 31, 1950 72 s|Rs. Nov. 14, 2023. https://www.irs.gov/individuals/met-investment-
Jan. 1,1951 - Dec. 31, 1959 73  income-tax
ageebilo /b 2l 1.1960 and aft 7 ¢ Savingforcollege.com. hitps:/www.savingforcollege.com/
Over age 70 $5880 Jan.1,1960 and after 5 coverdellesas
* Reguired Beginning Date (RBD) for IRA RMDs ? Fact Sheet - 2024 Social Security Changes
EDUCATION (including SEPs and SIMPLE IRAs): April 1 of the ¥ Fast Facts and Figures about Social Security, 2023
Coverdell Education Savings Account? g2000 Year following the calendar year in which you reach * The Consolidated Appropriations Act of 2023
R & RMD starting age as outlined above. ' Treas. Reg. 1.401(a)(9)-9. This table updated for regulations
Coverdell contribution eligibility phaseout beginning Jan. 1, 2022 under Federal Register FR Doc. 202024723,
Married, joint $190,000 - $220,000 UNIFORM LIFETIME TABLE™
All others $95,000 - $110,000 . —_— : : i s :
S T M S S $2.500 The Uniform Lifetime Table is used to calculate required minimum distributions* from IRAs and qualified
ELATETSSEUEIRIEMON it g plans during owner’s life. Do not use this table if owner has spousal beneficiary more than 10 years younger.
Interest deduction is phased out Instead use Joint Life Expectancy Table from IRS Pub. 590.
Married, joint $165,000 - $195,000 MAGI .
All others $80,000 — $95,000 MAGI Age Divisor  Account Age Divisor  Account Age Divisor Account
Phaseout of Lifetime Learning Credits’ i 25 3775 8f 14 6.9%% 101 6l 1667k
Married, joint $160,000 - $180,000 74 255 3.92% 88 137 7.30% 102 5.6 17.86%
All others $80,000 - $90,000 75 24.6 4.07% 89 129 7.75% 103 52 19.23%
Tax-free savings bonds interest phaseout! 76 237 4.22% 90 12.2 8.20% 104 4.9 20.41%
Married, joint $145,200 - §175,200 MAGI 77 229 4.37% 91 .5 8.70% 105 4.6 21.74%
All others $96,800 - $111,800 MAGI 78 22.0 4.55% 92 10.8 9.26% 106 43 23.26%
SOCIAL SECURITY? 79 21.1 4.74% 93 10.1 9.90% 107 41 24.39%
Maximurm wage base $168,600 80 20.2 4.95% 94 9.5 10.53% 108 3.9 25.64%
RIS I— $1730 81 19.4 5.15% 95 8.9 11.24% | 109 3.7 27.03%
Amount needed to earn four credits $6,920 82 18.5 5.41% 96 8.4 11.90% 110 35 28.57%
Social Security Tax Rates 83 TET 5.65% 97 7.8 12.82% 111 3.4 29.41%
Employee 7.65% 84 16.8 5.95% 98 7.3 13.70% 112 3.3 30.30%
g’e‘l‘f"g’nierb y 1;-505 9’: 85 160 6.25% 99 68  1471% | 113 3.1 32.26%
Maximumpmgnthly T — ’ 86 15.2 6.58% 100 6.4 15.63% 114 3.0 33.33%
Benefit at full retirement age $3822 SINGLE LIFE EXPECTANCY TABLE™

Cost of Living Adjustment 3.2%
The Single Life Expectancy Table is used to calculate required minimum distributions* from IRAs and

Income (in retirement) causing Social Security qualified plans after owner's death. See IRS Pub. 590 for complete table of ages 0 through 111+.

benefits to be taxable

Mared Tift Age Divisor  Account Age Divisor _ Account Age Divisor _ Account
a&:"t i R 39 46.7 2.14% 55 316 3.16% 71 18.0 5.56%
Up to 85% taxable ) MjODU MAGI 40 45.7 2.19% 56 30.6 3.27% 72 17.2 5.81%
Single 41 44.8 2.23% 57 29.8 3.36% 73 16.4 6.10%
Up to 50% taxable $25,000 MAGI 42 43.8 2.28% 58 28.9 3.46% 74 15.6 6.41%
Up to 85% taxable $34,000 MAGI 43 42.9 2.33% 59 28.0 3.57% 75 14.8 6.76%
!ncome is most income including municipal bond 44 11.9 2.39% 60 27.1 3.69% 76 14.1 7.09%
interest but oniy half of Social SECUI‘IIY, 45 410 2 44% 61 26.2 3.89% 77 133 7.52%
Earnings Limit and Benefit Reduction: 46 40.0 2.50% 62 254 3.94% 78 12.6 7.94%
In years prior to full retirement age, $1 in benefits 47 39.0 2.56% 63 245 4.08% 79 19 8.40%
will be withheld for every $2 of earnings in excess of 48 381 2.62% 64 237 4.22% 80 1.2 8.93%
$22,320. 49 37.1 2.70% 65 229 4.37% 81 10.5 9.52%
In the year of full retirement age, $1 in benefits will 50 36.2 2.76% 66 22.0 4.55% 82 9.9 10.10%
gg;si‘zh[;‘e;d f?f Py f3 of eﬁ;;“ingfs in excess of 51 35.3 2.83% 67 21.2 4.72% 83 9.3 10.75%
oy e%‘;ﬂt'?gg)" YO IIRHUS OF eAming=prario 52 343 2.92% 68 20.4 4.90% 84 8.7 11.49%
. e . o 53 334 2.99% 69 19.6 5.10% 85 8.1 12.35%
There is no limit on earnings beginning the month an
individual attains full retirement age. 54 82.5 3.08% 70 188 5.32% 86 76 13.16%
~
Average monthly benefit (December 2022)° Information contained herein is current as of Jan. 1, 2024, subject to legislative changes. This document is provided for
Average monthly retirement benefit informational purposes only. It is not intended to provide specific legal or tax advice and cannot be used to avoid tax
Men $2.020 penalties or to promote, market or recommend any tax plan or arrangement, Premiere Wealth Advisors does not provide tax
A 81 ’638 or legal advice; individuals are encouraged to consult with a qualified professional before making any decisions about their

| situation. Thi i (5 :
Average monthly survivor benefit personal situation. This document is not endorsed or sponsored by the U.S. government or any governmental agency

Men $1500 Investment Advisory Services offered through Premiere Wealth Advisors, LLC, a State of Arizona Registered Investment
Women $1.714 Advisor. Securities transactions are placed through TD Ameritrade. Insurance and annuity products are offered through
' Premiere Advantage, Inc., dba Premiere Retirement Planning and Wealth Management.
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