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This handout and more available at
www.savemooretax.com

Tax & Accounting Services These guides are not a subsitute

for professional advice - however
we are only a phone call away at
(309) 276-0977 or (217) 935-8490

2024 Federal Tax Rate Schedules 2024 Qualifying Relative Limit
Single Taxable Income The qualifying relative income limitis..............c..ccooeeen. $5,050
$ 0 to 11,600 x 10.0% minus $ 0.00 = Tax
11,601 to 47,50 x 120%  minus 232.00 = Tax -
47,051 to 100525 x 220%  minus 494700 = Tax 2024 Standard Deduction
100526 to 191,950 x 24.0%  minus 6,957.50 = Tax The basic standard deduction for 2024 is:
191,951 to 243725 x 32.0%  minus 2231350 = Tax Single or MES ... $14,600
243726 to 609350 x 350%  minus 2962525 = Tax MFJ or QSS.... e $29,200
609351 andover  x 370% minus 4181225 = Tax HOH o §21,900
MFJ or QSS Taxable Income f)-\lgedGS and/or blind. The ad(?iti;(;lzzzl am9unts for age 65 or older and/or
$ 0 to 23200 x 100% minus $ 000 = Tax :\f/‘IF'Jpgrspsers°lr\‘/’|Fpser eventin 2024 are: $1550
2200 to 94300 x 120%  minus 16800 - Tax uF ie S ngH ........................................................................ $],950
94301 to 201050 x 220%  minus 989400 - Tax gle or HOH. ..o \
201,051 to 383900 x 24.0% minus 1391500 = Tax Dependent. The standard deduction in 2024 for an individual who may be
383901 to 487450 x 32.0%  minus 4462700 = Tax claimed as a depgndent by another taxpayer cannot exceed the greater of
487451 to 731200 x 350% minus  59,25050 = Tax $1,300, or earned income plus $450.
731,201  and over x 37.0%  minus 73,87450 = Tax
MFS Taxable Income Child Tax Credit and Credit for Other Dependents
$ 0 to 11600 x 100% minus ~§ 000 = Tax Child Tax Credit $2,000 per qualifying child.
0, H —_
1;?2} I" 13;;22 * ;gg(f minus . giigg ) F‘X $2,000 Child Tax Credit MEJ.oeeeeeeeeeee $400,000
! 0 ! x -7 m!nus g B ax phaseout begins Single, HOH, MFS.............. $200,000
100,526 to 191,950 x 24.0% minus 6,957.50 = Tax
191951 to 243725 x 32.0%  minus 2931350 = Tax Credit for Other Dependents | $500 per dependent (not a qualifying child).
243726 to 365,600 x 35.0%  minus 29,625.25 = Tax
365,601 and over X 37.0% minus 36,93725 = Tax Social Security Highlights
HOH Taxable Income Employee’s portion of FICA 2024 2023 2022
$ 0 to 16550 x 10.0%  minus $ 000 = Tax M X biect to Social
16551 to 63100 x 120%  minus 33100 = Tax Seacxdﬂt‘;“:aia(u'ggfc :‘:e ':(Jc"[;’it)"c'a $168,600 | $160,200 | $147,000
63,101 to 100500 x 22.0% minus 6,641.00 = Tax
100501 to 191,950 x 24.0%  minus 865100 = Tax Social Security tax rate 6.20% 6.20% 6.20%
191,951 to 243700 x 320%  minus 24,007.00 = Tax Medicare tax rate* 1.45% 1.45% 1.45%
243701 fo 603350 x 350% minus 3131800 = Tax Maximum Social Security tax $10453.20 | $9,932.40 | $9,114.00
609,351 and over x 37.0%  minus 43,505.00 = Tax

* Plus 0.9% on wages above threshold amount, plus 3.8% on unearned income
above threshold amount.

Additional Medicare Tax

0.9% additional tax on wage income above threshold
Filing status Single, HOH, QSS MFJ MFS
Threshold amount $200,000 $250,000 $125,000




2024 Tax Rates: Capital Gain and Dividend Income

TaX Fa cts If income is... Maximum | If assetis held...
and Figures tax rate %
Gain from the sale of collectibles 28% More than 1 year
Taxable portion of gain on qualified small 28% More than 5 years
- business stock (section 1202 exclusion)
Business Expenses . y - = —
t tion 1250 gai 5 than 1
2024 Standard Mileage Rate Per Mile | 2024 Standard Deduction for Meals— frecaprure 'sec Ioh gamn - orethan T year
BUSINESS. ..o 67.0¢ | High Low Method (Per Day) Long-term capital gain See below | More than 1 year
Med[cal and moving® ............... 21.0¢ | High cost |oca.|i_ties ...................... $74 Qualified dividend income See below | More than 60 days
Charitable..............cccocooe 14.0¢ | All other localities ...................... $64
Depreciation ..........cooeoevveervenn.. 30.0¢ | Transportation workers ............. $69 Taxable Income
. . . . . Single ..o $0 to $47,025
Section 179 Expense Limits Qualified Transportation Benefits
P . . MFJ/QSS ..o $0 to $94,050 0
Regular 179 limits .............. $1,220,000 | (exclusion from income allowed, but 0%
o . MFS....ooooeeeeeeeeee $0 to $47,025
SUVIIMItS ..o $30,500 | no employer deduction)
| . HOH.......ccoooov ....80 to $63,000
nvestment phaseout Commuter benefits (per month)... $315 Estat d Trust $0t0 $3.150
DEGINS...ovrrerorrrree $3,050,000 | Parking benefits (per month)...... $315 S7aes and USES v 9%
* The moving expense deduction is available only to active duty military servicemem- Ta.lxable Income
bers pursuant to a permanent change of station (PCS) order. Single...ooooovv $47,026 to $518,900
MFJ/QSS .... $94,051 to $583,750 5%
} . MFS.._..ooie $47,026 to $291,850 ’
2024 Retirement Plan Limits HOH...oovvovve $63,001 to $551,350
401(k)/403(b) Deferral Limits Roth IRA Phaseout Range Estates and Trusts.......... $3,151 to $15,450
Underage50...........cccccve.n. $23,000 $230,000—$240,000 Taxable Income
Age 50 and over.................... $30,500 $146,000-$161,000 I T $518,901 and over
IRA Contribution Limits | Mo $0—$10,000 MFJ/OSS $583,751 and over 20%
Underage50...........c.cccovee. $7,000 | SIMPLE Deferral Limits MFS............ ...$291,851 and over ’
Age 50 and over.................... $8,000 | Underage50...........c.cocoee.. $16,000 HOH.....oooooiiie $551,351 and over
IRA Deduction Phaseout Range if Age50andover.................. $19,500 Estates and Trusts........... $15,451 and over
Covered by Employer Plan Qualified Retirement Plans Short-term capital gain 37% 1yearor less
MFJ ..o $123,000-$143,000 | Profit sharing/SEP Ordi dividend 37% 60 |
Spouse not covered MItS..cooeeee 25%/$69,000 rdinary dividend income 0 ays orless
$230,000-$240,000 | Defined benefit plan limits ... $275,000
$770§3:2%883 Compensation limits............. $345,000 Net Investment Income Tax (NIIT)
""""""""""""""""" - 3.8% additional tax on investment income if MAGI above threshold amount
Education Tax Benefits Filing status Single, HOH MEFJ, @SS MFS
American Opportunity Credit Education Savings Account (ESA) Threshold amount $200,000 $250,000 $125,000

MFJ phaseout ....$160,000-$180,000 | MFJ phaseout.............. $190,000-$220,000
Single, HOH All others........c..c.co...... $95,000-$110,000 e - A
phaseout............ $80,000-$90,000 | Annual contribution limit: $2,000 per beneficiary 2024 Qualified Business Income Deduction Thresholds

Maximum credit: $2,500 per student
Up to 40% ($1,000) may be refundable

Lifetime Learning Credit
MFJ phaseout.... $160,000-$180,000

Student Loan Interest Deduction

MFJ phaseout.............. $165,000-$195,000
Single, HOH phaseout...... $80,000-$95,000
Maximum deduction: $2,500 per return

Single, HOH
phaseout............. $80,000-$90,000
Maximum credit: $2,000 per return

U.S. Savings Bonds Interest Exclusion
MFJ phaseout.............. $145,200-$175,200
Single, HOH phaseout.... $96,800-$111,800

Qualified Tuition Plans (529 plans)

* Distributions for qualifying expenses for college students or apprentices are

not taxable.

« Distributions up to $10,000 per student are allowed for tuition expenses for a
public, private, or religious elementary or secondary school.
e Cumulative distributions up to $10,000 per beneficiary and sibling for qualified

education debt.

MFJ:$383900 |  MFS: $191,950

Single, HOH, QSS: $191,950

Contact Us

There are many events that occur during the year that can affect
your tax situation. Preparation of your tax return involves sum-
marizing transactions and events that occurred during the prior
year. In most situations, treatment is firmly established at the
time the transaction occurs. However, negative tax effects can
be avoided by proper planning. Please contact us in advance
if you have questions about the tax effects of a transaction or

event, including the following:

¢ Retirement.
¢ Notice from IRS or other

¢ Pension or IRA distributions.
e Significant change in income or

deductions. revenue department.
* Job change. e Divorce or separation.
This brochure contains general information for taxpayers and * Marriage. o Self-employment.

¢ Charitable contributions
of property in excess of
$5,000.

¢ Attainment of age 59%2 or 73.

 Sale or purchase of a business.

e Sale or purchase of a residence
or other real estate.

should not be relied upon as the only source of authority.
Taxpayers should seek professional tax advice for more information.
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