Medicare Premiums

Retirement Plan Contribution Limits Social Security

Annual compensation used to determine contribution for most plans $345,000 Benefits 2022 MAGI single 2022 MAGI Part B Premium PartD
Defined-contribution plans, basic limit $69,000 Estimated maximum monthly benefit if $3,822 Joit a;;:f;:m:nt
Defined-benefit plans, basic limit $275,000 turning full retirement age (66) in 2024 $103,000 o less $206,000 o less $174.70 50
401(k), 403(b), 457(b), Roth 401(k) plans elective deferrals $23,000 Retirement earnings exempt amounts $22’32.0 under FRA
$59,520 during year reach FRA 103,001-129,000 206,001-258,000 $244.60 $12.90
Catch-up provision for individuals 50 and over, 401(k), 403(b), 457(b), 7,500 imi
roth 40{’(5) plans {k): 403{b), 457(b) ’ Nolimit after FRA 129,001-161,000 | 258,001-322,000 $349.40 $33.30
Tax on Social Security benefits: income brackets
SIMPLE plans, elective deferral limit $16,000 e . . . . 161,001-193,000 322,001-386,000 $454.20 $53.80
Filing status Provisional income* Amount of Social
SIMPLE plans, catch-up contribution for individuals 50 and over $3,500 Security subject 193,001-500,000 386,001-750,000 $559.00 $74.20
to tax Above 500,000 Above 750,000 $594.00 $81.00
Individual Retirement Accounts Married filing jointly Under $32,000 0 . — .
IRA type Contribu- | Catch-up Income limits $32,000-$44,000 up to 50% Uniform Lifetime Table (partial)
tion limit | at50+ Over $44,000 up to 85% Age of IRA Life Age of IRA Life
Traditional $7,000 $1,000 None Single, head of household, qualifying Under $25,000 0 owner or plan expectancy owner or plan expectancy
nondeductible widow(er), married filing separately and $25,000-$34,000 up to 50% participant (in years) participant (in years)
living apart from spouse Over $34,000 up to 85%
Traditional $7,000 | $1,000 If covered by a plan: gapar P P s 265 89 129
deductible $123,000 - $143,000 joint Me?rrled.ﬁllng separately and Over0 up to 85% 74 25.5 90 122
$77,000 - $87,000 single, HOH living with spouse 7 . o1 115
0-$10,000 married filing separately Tax (FICA) ’ §
If one spouse is covered by a plan: X X . N 76 23.7 92 10.8
$230,000 - $240,000 joint SS tax paid on income % withheld Maximum tax
: : up to $168,600 payable i 22.9 93 10.1
Roth $7,000 $1,000 $230,000 - $240,000 joint 78 22.0 94 9.5
$146,000 - $161,000 single & HOH | | Employer pays 6.2% $10,453.20 : :
0 - $10,000 married filing separately Employee pays 6.2% $10,453.20 79 21.1 95 8.9
Roth conversion No income limit Self-employed pays 12.4% $20,906.40 80 20.2 96 8.4
ea avings Accounts
& Employer pays 1.45% varies per income 82 18.5 98 7.3
Annual limit Maximum Expense limits Minimum . . 83 17.7 99 6.8
deductible (deductibles annual deductible Employee pays 1.45% plus 0.9% varies perincome : :
contribution and co-pays) on income over 84 16.8 100 6.4
$200,000 (single)
Individuals $4,150 $8,050 $1,600 or $250,000 (joint) 85 16.0 101 6.0
Families $8,300 $16,100 $3,200 Self-employed pays 2.90% plus 0.9% varies per income it 15.2 102 S0
on income over 87 14.4 103 52
Catch-up for 55 1,000 .
and older ; OOEEE 88 137 104 49
or $250,000 (joint) ' :

TqR ¥ q - oA *Provisional income = adjusted gross income (not incl. Social Security) + tax-exempt interest + 50% of Information contained herein is current as of 11/10/23. It is subject to legislative changes and
Deductibility of Long-Term Care Premiums on Qualified Policies Social Security benefit is not intended to be legal or tax advice. Consult a qualified tax advisor regarding specific
Attained age before Amount of LTC premiums that qualify circumstances. This material is furnished “as is” without warranty of any kind. Its accuracy and
close of tax year as medical expenses in 2024 completeness is not guaranteed and all warranties expressed or implied are hereby excluded.
40 or less $470
41to 50 $880
51to 60 $1,760
61to 70 $4,710
Over 70 $5,880

Medicare Deductibles

Part B deductible $240.00
Part A (inpatient services) deductible for first 60 days of $1,632.00
hospitalization

Part A deductible for days 61-90 of hospitalization $408.00/day
Part A deductible for more than 90 days of hospitalization $816.00/day
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