2024 MEDICAL SAVINGS STANDARD DEDUCTIONS

ACCOUNTS (MSA)
If the taxpayer’s filing status is... Base Amount Additig;\zé)lvpér:\Aou:%isf £l
2024 Annual Deductible Range g
Self-only coverage $ 2,800-$ 4,150 Single $14,600 $1,950
Family coverage 5 5550-5 8350 Married Filing Jointly $29,200 §1,550
Maximum Out-of-Pocket Married Filing Separately $14,600 $1,550
Self-only coverage § 5550 Head of Household $21,900 $1,950
Family coverage $ 10,200 Qualifying Surviving Spouse $29,200 $1,550
Dependent of Another $1,300 (or earned income + $450) $1,550 ($1,950 if Single or HOH)

HEALTH SAVINGS ACCOUNT (HSA)

2024 Maximum Annual Contribution Limits
Slf-only coverage 54150 MACRS RECOVERY PERIODS
Family coverage $ 8,300
2024 Minimurm Deductible LY Bt DR
Self—'only coverage $ 1,600 Type of Property Generaé Depreciation Alternatl\sle Depreciation
Family coverage $ 3,200 ystem ystem
Computers and their 5 years 5 years
2024 Maximum Out-of-Pocket peripheral equipment
Self-only coverage $ 8,050 Office machinery, such as:
Family coverage $ 16,100 Scanners 5
years 6 years
(alculators
Catch-Up for Ages 55 - 65 Copiers
Current and future years $ 1,000 Automobiles 5 years 5 years
Light trucks 5 years 5 years
Appliances, such as:
ADOPTION CREDIT Stoves 5 years 9 years
Refrigerators
Maximum credit for a child
(arpets 5 years 9 years
with special needs § 16,810 p. ‘ i 4
Oiteraiopfions and Furniture used in rental property 5 years 9 years
qualified expenses Upto$ 16,810 Office furniture and equipment, such as:
Desk: 7 10
Modified adjusted gross Taet;:s e S
income phaseout range §252,150- $292,150
Any property that does not have a
class life and that has not
been designated by law as 7years 12 years
BONUS DEPRECIATION being in any other class
Roads 15 years 20 years
Assets Placed in Service Shrubbery 15 years 20 years
2024 60%
Fences 15 years 20 years
Residential rental property
SECTION 179 EXPENSE (buikdings or structures) and 27.5 years 30years
structural components such as
furnaces, water pipes, venting, etc.
Expense limit §1,2200000 Nonresidential real property 39 years 40 years
Phaseout threshold $ 3,050,000

Additions and improvements,

such as a new roof The same recovery period as that of the property to which the

addition or improvement is made, determined as if the property were
placed in service at the same time as the addition or improvement.

FICA (SS & MEDICARE) WAGE BASE

Social Security wage base § 168,600 See IRS Publication 946 for more information.

Maximum Social Security tax § 10453

Medicare wage base No ceiling

Maximum Medicare wage tax No ceiling Com pliments of Drake Software
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FOREIGN EARNED INCOME

I 2024 maximum exclusion §126,500 I
GIFT TAX
2024 exclusion § 18,000
2024 exclusion for gift to spouse
whoiis not a U.S. citizen $185,000

401(K) CONTRIBUTION LIMITS

$ 23,000
2024 catch-up and elective-deferral contributions 30,500

2024 maximum deferral

LONG-TERM CAPITAL GAINS
AND QUALIFYING DIVIDENDS

Single up to § 47,025 0%
Single $ 47,026-$518,900 15%
Single over § 518,900 20%
Married up to $ 94,050 0%
Married $ 94,051-9583,750 15%
Married over $583,750 20%
HOH up to $ 63,000 0%
HOH $ 63,001 - $551,350 15%
HOH over $551,350 20%
MFS up to $ 47,025 0%
MFS $ 47,026 - $291,850 15%
MFS over $291,850 20%

SAVINGS BOND/HIGHER
EDUCATION EXPENSE EXCLUSION

Modified adjusted gross income phaseout range:
Married Filing Jointly §145,200- $175,200
Al other filing statuses § 96,800 $111,800

LONG-TERM CARE PREMIUMS

Maimum premium (per person):

Age 40 or under § 410
Age 411050 § 880
Age 5110 60 §1,760
Age 61t070 4,710
Age 71 or over 95,880

ALTERNATIVE MINIMUM TAX

First $232,600 ($116,300 Married Filing Separately) of altemative minimum taxable income (AMTI)..... 26%

Over $232,600 of alternative minimum taxable income 28%

Exemptions:

Married Filing Jointly or Qualifying Surviving Spouse §133,300

Married Filing Separately § 66,650

Single or Head of Household $ 85,700

Trusts and estates $ 29,900

Exemption Phaseout:

25% of AMTI amount exceeds:
Filing Status AMTI Begin Phaseout AMTI Fully Phased Out
MF)/Qualifying Surviving Spouse $1,218,700 $1,751,900
Married Filing Separately $ 609,350 $ 875,950
Single/HOH $ 609,350 $ 952,150
Estates and Trusts $ 99,700 $219,300

WHERE TO DEDUCT INTEREST EXPENSE

If the taxpayer has...

Deductible student loan interest

THEN deduct it on...

Form 1040/1040-SR, Schedule 1, line 21

For more information, go to...

Publication 970

Deductible home mortgage interest and
points reported on Form 1098

Schedule A (Form 1040/1040-SR),
line 8a

Publication 936

Deductible home mortgage interest not
reported on Form 1098

Schedule A (Form 1040/1040-SR),
line 8b

Publication 936

Deductible points not reported on Form 1098

Schedule A (Form 1040/1040-SR),
line 8¢

Publication 936

Deductible investment interest (other than
interest incurred to produce rents or royalties)

Schedule A (Form 1040/1040-SR),
line 9

Publication 550

Deductible business interest (non-farm)

Schedule C (Form 1040/1040-SR)

Publication 535

Deductible farm business interest

Schedule F (Form 1040/1040-SR)

Publications 225 and 535

Deductible interest incurred to produce
rents or royalties

Schedule E (Form 1040/1040-SR)

Publications 527 and 535

Personal interest

Not deductible

2024 STANDARD MILEAGE RATES

Business mileage

$0.67/mile

$0.14/mile

(haritable mileage
Medical/moving mileage

$0.21/mile

FEDERAL ESTATE EXEMPTION

$14,000,000
$13,500,000
$13,000,000
$12,500,000
$12,000,000
$11,500,000
$11,000,000
$10,500,000
$10,000,000
$9,500,000
$9,000,000
$8,500,000
$8,000,000
$7,500,000
$7,000,000
$6,500,000
$6,000,000
$5,500,000
$5,000,000
$4,500,000
$4,000,000
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TAX RATE SCHEDULE single

TAXABLE INCOME: TAX:

$ 0 $ 11,600 $ .00 10% $ 0
11,600 47,150 1,160 12% 11,600

47,150 100,525 5,426 22% 47,150
100,525 191,950 17,168.50 24% 100,525
191,950 243,725 39,110.50 32% 191,950
243,725 609,350 55,678.50 35% 243,725
609,350 - 183,647.25 37% 609,350

TAX RATE SCHEDULE Head of Household

TAXABLE INCOME: TAX:

$ 0 $ 16,550 $ .00 10% $ 0
16,550 63,100 1,655 12% 16,550

63,100 100,500 7,241 22% 63,100
100,500 191,950 15,469 24% 100,500
191,950 243,700 37,417 32% 191,950
243,700 609,350 53,977 35% 243,700
609,350 - 181,954.50 37% 609,350

IRA CONTRIBUTION LIMITS

Reqular Contributions
2024 maximum contribution $7,000
(atch-Up Contributions for Taxpayers 50 and Older
2024 catch-up $1,000
- AGI Begin AGI Fully
Filing Status Phaseout Phased Out
Single
(or Married Filing Separately and taxpayer $77,000 $ 87,000
lived apart from spouse for all of 2024)
- . $123,000 $143,000
Married FI|II'Ig Jomtly ($230,000if spouse isnot | ($240,000 f spouse is not
covered by a pension plan) | covered by a pension plan)
Married Filing Separately $ 0 $ 10,000
Head of Household $ 77,000 $ 87,000
Qualifying Surviving Spouse $123,000 $143,000

TAX RATE SCHEDULE Married Filing Separately

TAXABLE INCOME: TAX:

$ 0 $ 11,600 $ .00 10% $ 0
11,600 47,150 1,160 12% 11,600
47,150 100,525 5,426 22% 47,150
100,525 191,950 17,168.50 24% 100,525
191,950 243,725 39,110.50 32% 191,950
243,725 365,600 55,678.50 35% 243,725
365,600 - 98,334.75 37% 365,600

TAX RATE SCHEDULES

Married Filing Jointly and Qualifying Surviving Spouse

TAXABLE INCOME: TAX:

$ 0 $ 23,200 $ .00 10% $ 0
23,200 94,300 2,320 12% 23,200
94,300 201,050 10,852 22% 94,300
201,050 383,900 34,337 24% 201,050
383,900 487,450 78,221 32% 383,900
487,450 731,200 111,357 35% 487,450
731,200 - 196,669.50 37% 731,200

2024 CORPORATE TAX RATES

The federal corporate income tax rate is 21%.

2024 ESTATE AND TRUST TAX RATES

TAXABLE INCOME: TAX:

$ 0 $ 3,100 5 .00 10% s 0
3,100 11,150 310 24% 3,100
11,150 15,200 2,242 35% 11,150
15,200 - 3,659.50 37% 15,200

DrakeCPE®

DrakeCPE provides online learning for tax professionals.
Choose from a variety of continuing education courses
in self-study and on-demand formats, including subjects
on federal taxes, tax updates, and ethics, as well as

the IRS Annual Federal Tax Refresher course. Visit
DrakeCPE.com to get started.

Drake Community Forum

Join the Drake Software Community Forum to connect
with fellow Drake professionals and experts. Get
answers to your questions, stay up to date on the latest
trends and practices, suggest program enhancements,
and share your own insights and experiences. Log in

to Community.DrakeSoftware.com using your Drake
Software credentials to get started.

Drake Software Training

Drake offers a variety of individual and group training,
staff development, and continuing education options,
letting you focus on your business. Annual Drake
Software Update Schools equip you for filing season
with the latest tax and software updates, industry
information, and networking opportunities. Offered
both in-person and virtually each fall, this annual event
can't be missed. Check out DrakeSoftware.com/

Training.
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