
 
Your Small-Town Doctor of Financial Planning Says: 

Stay Abreast of Latest Key Re�rement and Tax Numbers 
As we’re approaching the deadline for filing income tax returns for 2023, this is an appropriate �me to 
make sure you are using the up-to-date 2024 numbers for your 2024 tax planning.  Every year, the 
government updates key numbers for infla�on. These include contribu�on limits for tax-advantaged 
accounts and amounts for various tax deduc�ons, exclusions, exemp�ons, and thresholds. We 
summarize some of these key changes below.  
 

IRAs 
The combined annual limit on contribu�ons to tradi�onal and Roth IRAs is $7,000 in 2024 (increased 
from $6,500 in 2023). Individuals aged 50 or older are able to contribute an addi�onal $1,000 
(unchanged). The limit on contribu�ons to a Roth IRA phases out for certain modified adjusted gross 
income (MAGI) ranges. For individuals who are ac�ve par�cipants in an employer-sponsored re�rement 
plan, the deduc�on for contribu�ons to a tradi�onal IRA is also phased out for certain MAGI ranges. The 
limit on nondeduc�ble contribu�ons to a tradi�onal IRA is not subject to phaseout. (See table below.) 
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Employer-Sponsored Re�rement Plans 

Employees who par�cipate in 401(k), 403(b), and most 457 plans can defer up to $23,000 in 
compensa�on in 2024 ($22,500 in 2023). Employees aged 50 or older can defer up to an addi�onal 
$7,500 in 2024 (the same as in 2023).  
 
Employees par�cipa�ng in a SIMPLE re�rement plan can defer up to $16,000 in 2024 ($15,500 in 2023), 
and employees aged 50 or older can defer up to an addi�onal $3,500 in 2024 (unchanged). (See table 
below.) 



 
Source: Horsesmouth, LLC 

Health Savings Accounts 
Health Savings Accounts, or “HSAs” are tax advantaged vehicles used to save for health care expenses. 
They are available with high deduc�ble health insurance plans. In 2024, an individual can contribute up 
to $4,150 ($3,850 for 2023), and families can contribute up to $8,300 ($7,750 for 2023). If you are 55 or 
older, you can contribute an addi�onal $1,000 (the same as 2023). 

 
Estate, Gi�, And Genera�on Skipping Transfer Tax 

The annual gi� tax exclusion (and annual genera�on-skipping transfer tax exclusion) for 2024 is $18,000, 
($17,000 in 2023). The gi� and estate tax basic exclusion amount (and genera�on-skipping transfer tax 
exemp�on) for 2024 is $13,610,000 ($12,920,000 in 2023). 
 

Standard Deduc�on  
A taxpayer can generally choose to itemize certain deduc�ons or claim a standard deduc�on on the 
federal income tax return. In 2024, the standard deduc�on is: 

• $14,600 ($13,850 in 2023) for single filers or married individuals filing separate returns; 
• $29,200 ($27,700 in 2023) for married joint filers; 
• $21,900 ($20,800 in 2023) for heads of households. 

The addi�onal standard deduc�on amount for the blind and those age 65 or older in 2024 is: 
• $1,950 ($1,850 in 2023) for single filers and heads of households; 
• $1,550 ($1,500 in 2023) for all other filing statuses. 

Special rules apply for an individual who can be claimed as a dependent by another taxpayer. 
 
For informa�on regarding our financial planning and wealth management services, please contact The 
Kelly Group at 410-893-0560, or check out our website at kellyria.com.  
 
 

 
 

The Kelly Group 



48 E. Gordon St., Bel Air, MD 21014 
Ph. 410-893-0560 | Fax: 410-838-3287 | www.kellyria.com 
 
The Kelly Group does not provide tax or legal advice. Freedom Federal Credit Union and The Kelly Group are not 
affiliated. Financial planning services, referenced by Freedom Federal Credit Union through The Kelly Group, are 
subject to a referral agreement. Freedom Federal Credit Union employees receive non-cash compensation, such as 
meals and/or beverages, from time to time. Due to such compensation, there is a material conflict of interest and 
incentive for Freedom Federal Credit Union to recommend The Kelly Group. For information about The Kelly Group’s 
financial planning and wealth management services, contact our office at 410-893-0560 or email us at 
info@kellyria.com. The Kelly Group is a trade name of Kelly Financial Group, LLC, a registered investment adviser 
with the Securities and Exchange Commission (“SEC”). Registration with the SEC does not imply any level of skill or 
training. For more information about our services, please see our Brochure and Relationship Summary, available on 
the SEC’s website at www.adviserinfo.sec.gov, and on The Kelly Group’s website at www.kellyria.com.  
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