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HOW MUCH CAN YOU PUT INTO YOUR SAVINGS PLAN?







Each year the Treasury Department announces how much you are allowed to put into your retirement savings accounts. Some years the amount remains flat while other years you will see an increase in the contribution limit.


   








 

 
					 
						
							
								


								2024 Tax Year Summary


Here is an overview of the changes for 2024. You can download the flyers below for detailed information on all retirement plan types.

							
							

						

					

 




	Retirement plan contribution limits
	Roth IRA adjusted gross incomes
	Saver's Credit Increase

The annual contribution limit for employees who participate in 401(k), 403(b), most 457 plans and the federal government’s Thrift Savings Plan is $23,000 for 2024—a welcome increase from $22,500 in 2023. 

Roth IRA adjusted gross incomes (AGI) phase-out limits were increased. For singles and heads of household, the income phaseout range is $146,000 to $161,000 in 2024, up from $138,000 to $153,000 in 2023. The amount for married couples filing jointly went up to $230,000 to $240,000, up from $218,000 to $228,000 in 2023. 

The income limit for the saver’s credit for low- and moderate-income workers is $76,500 for married couples filing jointly for 2024, up from $73,000; $57,375 for heads of household, up from $54,750; and $38,250 for singles and married filing separately, up from $36,500.



	ACCOUNT TYPE	2023 PLAN CONTRIBUTION LIMIT	2024 PLAN CONTRIBUTION LIMIT
	IRA	$6,500 Over 50 Additional Catch-Up Contribution Allowed: $1,000	$7,000 Over 50 Additional Catch-Up Contribution Allowed: $1,000
	ROTH IRA	$6,500 Over 50 Additional Catch-Up Contribution Allowed: $1,000	$7,000 Over 50 Additional Catch-Up Contribution Allowed: $1,000
	403(b)	$22,500 Over 50 Additional Catch-Up Contribution Allowed: $7,500	$23,000 Over 50 Additional Catch-Up Contribution Allowed: $7,500
	457	$22,500 Over 50 Additional Catch-Up Contribution Allowed: $7,500	$23,000 Over 50 Additional Catch-Up Contribution Allowed: $7,500
	401(k)	$22,500 Over 50 Additional Catch-Up Contribution Allowed: $7,500	$23,000 Over 50 Additional Catch-Up Contribution Allowed: $7,500



 


 

    

    






   



DETAILED PLAN INFORMATION

NON MN RETIREMENT PLANS

MN RETIREMENT PLANS

2023 – 2024 TAX GUIDE


   






 

 

 



	
		
			
				
				

					
						

							

								CONNECT WITH US


                                 Contact Us
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								BE A PART OF EFS


								Join EFS
								


							


							



							


						


						

							
                            
								1995 E Rum River Drive S. 

								Cambridge, MN 55008 

								Phone: (763) 689-9023 

								Toll Free: (877) 403-2374

								Fax: (763) 689-3742 

								Email: efsadvisors@efsadvisors.com 

							


							


						


						

							



Find an Advisor
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							Securities offered through Advanced Advisor Group, Member FINRA & SIPC.

							Investment Advisory Services offered through EFS Advisors LLC

							1995 East Rum River Drive South, Cambridge MN 55008, (877) 403-2374

							Advanced Advisor Group and EFS Advisors LLC are affiliates under common control D/B/A EFS Advisors ("EFS").

							Education Minnesota-ESI ("EME") is not a current client of EFS and is compensated by EFS 

							based on the number of EME members, regardless if the EME members are clients of EFS, for various EME services, 

							including exclusive marketing and referrals. This creates an incentive for EME to refer clients to EFS.

							For more details, please refer to Item 14 of the most recently filed Form ADV Part 2A Brochures.
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