INCOME TAX RATES, RETIREMENT CONTRIBUTIONS, and MORE for 2025

2024 Tax Ra  Standard Deductions and Child Tax Credit :

m»msnma amaca.g

Base amount Marginal Ofthe Filing status gmxmsca credit/ come phaseouts
Taxaple income oftax "M ‘ayrate  amount over Single or married, fiing separately $14,600 account deduction/distribution | _begin atAG! of:
7 American Opportunity Tax " $160,000 joint
, flling joint Ing wid 29,200
umsa ng _” :_% or qualifying widow(er)s Mﬁ mmo CreditHope $2,500 credit $80,000 &l others
dof h 9
0lo $11,600 ) 0% i ; Lifetime learning credit $2,000 credit $150,000 joint
$11,601 to $47,150 $1,160.00 + 12% $14,600.00 Dependent filng own tax retum §1,300 : $80,000 all others
$47,151 to $100,525 . $5426.00 + 22% $47,150.00 nal deductions for non-itemizers : Savings bond interest tax-free Deduction limited to amount $145,200 joint
$100,526 10 $191,050 $17,168.50 i 24% $100,525.00 Blind or over 65 Add $1,550 if used for education of qualified expenses $96,800 all others
; $2,000 masimum; $190,000 joint
$191,951 to $243,725 $39,110.50 + 32% $191,950.00 Blind or over m,m and unmarried and not a surviving spouse Add $1,950 Coverdell not deductible $95,000 all others
d % 725 ild Tax Credit
$243,726 to $609,350 $55,678.50 + 35% $243,725.00 Child Tax Cred 529 plan (K-12) $10.000 distibution ne
Over $609,350 $183,647.25 + 7% $609,350.00 Credit per child under 17 $2,000 ($1,700 refundable)
. 00,000 joi . Distribution limited fo amount
Income phaseouts begin at AG! of; awwc_oo%w_u_ocﬁs . 528 plan (Higher Ed.) of qualified expenses Yoila
00 $23,200 + 10% " : :
$23,201 10 $94,300 $232000 + 12% $23,200.00 Tax Rates on Long-Term Capital Gains and Qualified Dividends | Tax Deadlines L e
$94,301 to $201,050 - $10,852,00 * 2% $94,300.00 If taxable income falls below $47,025 (single/married-filng separately), o January 16 - 4th installment of the previous year's estimated taxes due
$94,050 (joint), $63,000 (head of household), $3,150 (estates]
$201,051 to $383,900 $34,337.00 + 24% $201,050.00 o, ) ( ) ) { : .V April 15 - Tax filing deadline, or request extension to Oct. 15, 1st installment of 2024 taxes due.
$383,901 to $467,450 $7822100 | + 32% $383,900.00 Iftaxable income falls at or above $47,025 (single/manied-fiing separately), 15% Last day to file amended return for 2020. Last day to contribute to: Roth or traditional IRA for 2023;
Siodbd B Sair st . i —— $94,050 {joint), $63,000 (head of housefiold), $3,160 (estates) HSA for 2023; Keogh or SEP for 2023 (unless tax filng deadiine has been extended),
' W ; R Ifincome falls at or above $518,900 (single), $201,850 (married-filing separately), 2% June 17 - 2nd instaliment of esfimated taxes due
Over $731,200 $196,669.50 + 7% $731,200.00 $583,750 (joint), $551,350 (head of household), $15,450 (estates)
Married, filing wmum«m"m;\ — — —— - ——— September 16 - 3rd installment of estimated taxes due
0to $11,600 + 0 10% m_x Jeny rom,m,mw gt Hist ?ﬁm"mﬁi ..:SBWQ m.xnmmm; o _s.,rm_ an_. Qctober 15 - Tax returns due for those who requested an exlension, Last day to contribute to
Single $200,000 SEP or Keogh for 2023 if extension was filed. ’
$11,601 to $47,150 $1,160.00 + 12% $11,600.00 N——— ikl
: : , ied, fiing y i December 31 - Last day to: 1) pay expenses for itemized deductions; 2) complete transactions
Nk Adalss 542600 v R $Fam e, ling separatly $125.000 for capital gains or losses; 3 establish a Keogh plan for 2024; 4 estabish and fund a solo 401(K)
$100,526 to $191,950 $17,168.50 ¥ 2% $100,525.00 : . : for 2024; 5) complete 2024 contributions to employer-sponsored 401(K) plans; 6) comrect excess
$191,95110 $243,725 swA050 | o+ | 3% $191,950.00 Exemption Amounts for Alternative Minimum Tax** e T b e s ARl o e , ,
§243,726 10 $365,600 $55,678.50 £ 3% $243,725.00 | Stngle $85,700 * Greater of $1.300 or $450 plus the individuals earned income.
Qver $365,600 $98,334.75 + % $365,600.00 Married, filing jointly or surviving spouses $133,300 ** Indexed for inflation and scheduled to sunset at the end of 2025.
Head of household ! Maried, fling separately $66,650 110,000 fifetime 529 distribution can be applied to student loan debt.
010 $16,550 + 10% Estates and trusts $29,900
)
$16,551 to $63,100 $1,655.00 * 12% $16,550.00 287% tax rate applies to income over:
$63,101 to $100,500 $7,241.00 + 2% $63,100.00 Maried, fiing separalely . $116,300 o . 4 :
$100,501 to $181,950 $15,469.00 + 24% $100,500.00 Al others $232,600 information on products available with
$191,951 10 $243,700 swaoe | o+ | %% $191,950.00 Exemption amounts phase out at: Midland Retirement Distributors.
$243,701 to $609,350 $53,977.00 + 35% $243,700.00 Single or married, filing separately $609,350
Over $609,350 $181,954.50 + 7% $609,350.00 Married, filing jointly or surviving spouses $1,218,700 Provided courtesy of
T | e MIDLAND
0to $3,100 + 10% | i ; WENS :
Gift, GBT, and Estate Tax Exclusions and Credits ;
$3,101to $11,150 $310.00 + 2% $3,100.00 Asdiun . -~ RETIREMENT DISTRIBUTORS®
Maximum gift, GST, and estale 1ax rates g 40%
$11,151 t0 $15,200 $2,242.00 + 35% $11,150.00 ) TN
Over $15,200 $3.65950 A - $15.200.00 T, B nd e eaalhs S0, NOT FDIC/NCUA INSURED, MAY LOSE VALUE INCLUDING LOSS OF PRINCIPAL, NO BANK/
Gift tax annual exclusion $18,000 CUGUARANTEE, NOT A DEPOSIT, NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY.
Checle with a qualified tax professional for updates. FAOwsloionlfs o perrlizen spouss il 20906D REV 02-24



| IRA Required Minimum Distribution (partial)

Distribution

Estimated maximum monthly benefit if . $3822
turning full retirement age* in 2024 !

$22,320 under FRA
$59,520 during year reach FRA
No limit after FRA

Retirement earnings test exempt amounts

9»..32 c.ﬂwwmmos % of >nnﬁ. Current Period % of >nnw.
ge (Years) Balance Age (Years) Balance
72 274 3.65% 89 12.9 7.75%
73 26.5 371% 90 122 8.20%
74 255 3.92% 91 1.5 8.70%
75 24.6 4.07% 92 10.8 9.26%
76 237 4.22% 93 10.1 9.90%
7 229 4.37% 9% 9.5 10.53%
78 220 455% 95 8.9 11.24%
79 21.1 4.74% % 8.4 11.90%
80 202 4.95% 97 78 12.82%
81 19.4 . 5.15% 98 73 13.70%
82 185 541% 99 6.8 14.71%
83 177 565% 100 6.4 15.63%
8 16.8 5.95% 101 6.0 16.67%
85 16.0 6.25% 102 5.6 17.86%
86 15.2 6.58% 103 5.2 19.23%
87 14.4 6.94% 104 49 2041%
88 13.7 7.30%

IThe % of Acct. Balance calculation is based upon the distribution factor and are
rounded estimates. Consult with your tax professional to determine your specific RMD.

Check with a qualified tax professional for updates.

Sammons Institutional Group®, Inc, Sammons Financial Network®, LLC., member FINRA,
and Midland National® Life Insurance Company do not give tax, legal, or investment
advice. Please consult with and rely on your own tax, legal, or investment professional(s).
Taxes are payable upon withdrawal of funds, and a 10% IRS penalty may apply to
withdrawals prior to age 594,

Information contained herein is current as of 12/26/23. It is subject to legislative changes
and is not intended to be legal or tax advice. Consult a qualified tax advisor regarding
specific circumstances. This material is furnished “as is” without warranty of any kind. Its
accuracy and completeness is not guaranteed and all warranties expressed or implied
are hereby excluded.

The term financial professional is not intended to imply engagement in an advisory
business in-which-compensation is not related-to sales. Financial professionals that are
insurance licensed will be paid a commission on the sale of an insurance product.

Copyright © 2024 Horsesmouth, LLC. All Rights Reserved. Horsesmouth s an independent
organization providing unique, unbiased insight into the critical issues facing financial
advisors and their clients. Horsesmouth, LLC is not affiliated with the reprint licensee
or any of its affiliates.

‘

Check with <o=_.+_=,m=nmm_ professional for

information on products available with
Midland Retirement Distributors.

Provided courtesy of

MIDLAND

RETIREMENT DISTRIBUTORS®
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Single, head of household, qualifying Under $25,000 0
widow(er), or married, fiing separately $25,000 to $34,000 up to 50%
and living apart from spouse Over $34,000 up to 85%

Under $32,000 0
Married, filing jointly $32,000 to $44,000 up to 50%

Over $44,000 up to 85%
Smama, filing separately and fiving Over §0 up 10 85%
with spouse

Tax (FICA)

$10,453.20

Employer pays 6.2%
Employee pays 6.2% $10,453.20
Self-employed pays 124% $20,906.40

Medicare tax

Employer pays 1.45%

varies per income

1.45%
plus 0.9% on income
over $200,000 (single)
or $250,000 (joint)

2.90%
plus 0.9% on income
over $200,000 (single)
or $250,000 (joint)

Employee pays varies per income

Self-employed pays varies per income

Medicare Premiums

; i Part B ~vm: D

2022 MAGI single 2022 MAGI joint Biariti income
: adjustment

$103,000 or less $206,000 or less $174.70 $0
$103,001 to $129,000 $206,001 to $258,000 $244.60 $12.90
§129,001 to $161,000 $268,001 to $322,000 $349.40 §33.30
$161,001 to $193,000 $322,001 to $386,000 $454.20 $53.80
§$193,001 to $500,000 $386,001 to $750,000 $559.00 $74.20

Above $500,000 Above $750,000 §594.00 $81.00

* To view the full retirement age, visit https://www.ssa.gov/benefits/retirement/
lanner/agereduction.html

**Provisional income = adjusted gross income {not including Social Security) +
tax-exempt interest + 50% of Social Security benefit

Securities distributed by Sammons Financial Network®, LLC., member FINRA. Insurance
products are issued by Midland National® Life Insurance Company (West Des Moines,
IA). Sammons Institutional Group®, Inc. provides administrative services. Sammons
Financial Network®, LLC., Midland National® Life Insurance Company and Sammions
Institutional Group®, Inc, are wholly owned subsidiaries of Sammons® Financial Group,

Inc. Midland Retirement Distributors® s a division of Sammons Institutional Group®, inc.

| Retirement Plan Contribution Limits

Annual compensation used to determine contribution for most pfans $345,000
Defined-contribution plans, basic limit $69,000
Defined-benefit plans, basic limit $275,000
401(k), 403(b), 457(b), Roth 401(k) plans elective deferrals $23,000
Catch-up provision for individuals 50 and over, 401(k), 403(b), 457(b), $7,500
Roth 401(k) plans !
SIMPLE plans, elective deferral limit $16,000
SIMPLE plans, catch-up contribution for individuals 50 and over $3,500

_=&<a=m_ mozaama Accounts

Contribution o&nm..%

e limit at 50+

Income limits

Traditional
nondeductible $rhua w00 None
If covered by a plan:
$77,000 to $87,000 single & HOH
Traditional $123,000 to $143,000 joint
deductible $7,000 $1,000 010 $10,000 married, iing separately
If one spouse is covered by a plan:
$230,000 to $240,000 joint
$146,000 to $161,000 single & HOH
Roth $7,000 $1,000 $230,000 to $240,000 joint
0 to $10,000 married, filing separately
Roth conversion No income limit

Maximum

,m,xw.mz,mm :3:” o
Annual limit deductible {deductibles and Mipie m:::m_
e deductible
contribution c0-pays)

Indlviduals $4,150 $8,060 - $1,600
Families §$8,300 $16,100 $3,200
Catch-up for 55 $1,000

and over

nmncnzc:_.z of Long-Term Care Premiums on 05:23‘ vo_wnmwn

Attained age before Amount of LTC premiums that qualify
close of tax year as medical expenses in 2024
40 or less $470
41to 50 $880
511060 $1760
61t070 $4710
Qver 70 $5,880
Medicare Deductibles
Part B deductible $240
Part A (inpatient services) deductible for first 60 days of hospitalization $1,632
Part A deductible for days 61-90 of hospitalization $408/day
Part A deductible for more than 90 days of hospitalization $816/day




