
2024 Tax Reference Guide 

Ordinary Income - Tax Rates/Brackets 
In general, the ordinary income tax rates/brackets apply to all income, unless otherwise specified (such as long-term capital gains). Ordinary income 
normally includes wages, income from self-employment, businesses, rental income, interest, ordinary dividends, and short-term capital gains (assets 
held for a year or less). 

Single Filers 

Tax Rate 
Taxable Income 

From To 
0% Standard or Itemized Deduction Amount 

10% $0 $11,600 
12% $11,601 $47,150 
22% $47,151 $100,525 
24% $100,526 $191,950 
32% $191,951 $243,725 
35% $243,726 $609,350 
37% $609,351 No limit 

Married Filing Joint (and Surviving Spouse) 

Tax Rate 
Taxable Income 

From To 
0% Standard or Itemized Deduction Amount 

10% $0 $23,200 
12% $23,201 $94,300 
22% $94,301 $201,050 
24% $201,051 $383,900 
32% $383,901 $487,450 
35% $487,451 $731,200 
37% $731,201 No limit 

Head of Household 

Tax Rate 
Taxable Income 

From To 
0% Standard or Itemized Deduction Amount 

10% $0 $16,550 
12% $16,551 $63,100 
22% $63,101 $100,500 
24% $100,501 $191,950 
32% $191,951 $243,700 
35% $243,701 $609,350 
37% $609,351 No limit 

Married Filing Separately 

Tax Rate 
Taxable Income 

From To 
0% Standard or Itemized Deduction Amount 

10% $0 $11,600 
12% $11,601 $47,150 
22% $47,151 $100,525 
24% $100,526 $191,950 
32% $191,951 $243,725 
35% $243,726 $365,600 
37% $365,601 No limit 

Long-Term Capital Gains & Qualified Dividends - Tax Rates/Brackets 
Long-term capital gains tax rates/brackets generally apply to investment assets held for over a year and to qualified dividends. A Net Investment 
Income Tax (NIIT) of 3.8% may apply to certain investment income (such as dividends and interest income) and long- and short-term gains. 
Short-term capital gains (assets held for a year or less) are taxed at ordinary income tax rates, and collectibles (such as coins or art) are taxed at a 
maximum rate of 28%. To learn more about the taxation rules for asset sales and investment income, see IRS Publication 550. 

Single Filers 

Tax Rate 
Taxable Income 

From To 
0% $0 $47,025 

15% $ 47,026 $518,900 
20% $518,901 No limit 

Married Filing Joint (and Surviving Spouse) 

Tax Rate 
Taxable Income 

From To 
0% $0 $94,050 

15% $94,051 $583,750 
20% $583,751 No limit 

Head of Household 

Tax Rate 
Taxable Income 

From To 
0% $0 $63,000 

15% $63,001 $551,350 
20% $551,351 No limit 

Married Filing Separately 

Tax Rate 
Taxable Income 

From To 
0% $0 $47,025 

15% $47,026 $291,850 
20% $291,851 No limit 

3.8% Net Investment Income Tax (NIIT) 

Filing Status Single or Head of Household Married Filing Joint 
(and Surviving Spouse) Married Filing Separately 

AGI Income Limit When 
3.8% NIIT Takes Effect $200,000 $250,000 $125,000 
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https://www.irs.gov/forms-pubs/about-publication-550


Standard Deduction & Additional Standard Deduction 
The standard deduction effectively creates a 0% tax bracket because it reduces your taxable income dollar for dollar (see page 1). In general, you 
can either take the standard deduction or itemize your deductions, but not both. To learn more about these deductions, see the instructions to the 
Form 1040 or Schedule A. 

Standard Deduction 
Filing Status Deduction Limit 

Single & Married Filing Separately $14,600 

Married Filing Joint (and Surviving 
Spouse) $29,200 

Head of Household $21,900 

Additional Standard Deduction 
Filing Status Deduction Limit 

Blind or over 65 Add $1,550 per 
person 

Add $1,950 Blind or over 65, and unmarried 

Other Key Tax Deductions & Credits (that do not require you to itemize) 
Tax deductions reduce your taxable income dollar for dollar, whereas tax credits reduce your tax liability dollar for dollar. Generally, tax credits offer 
larger tax benefits for income in lower tax brackets, and tax deductions provide larger tax benefits for income in higher tax brackets. 

Tax Deductions 
Student Loan Interest Deduction* Amount 
For interest paid on qualified 
education loans (deduction phase out 
starts at $165,000 for joint filers, 
$80,000 for all other filers) 

$2,500 

Educator Expense Deduction* 
Eligible educators can deduct certain 
unreimbursed expenses for 
classroom materials 

$300 

Health Savings Account (HSA)* 
Must be coverage under a qualifying 
high-deductible health plan (if over 
age 55 you can contribute an 
additional $1,000) 

For self $4,150 
For family $8,300 

Tax Credits 
Child Tax Credit* Amount 
For child under the age of 17 (credit 
phase out starts at $400,000 for joint 
filers, $200,000 for single filers) 

$2,000 

Lifetime Learning Tax Credit* 
For qualified education expenses 
(credit phase out starts at $160,000 
for joint filers, $80,000 for all other 
filers) 

$2,000 

American Opportunity Tax Credit* 
Qualified education expenses (credit 
phase out starts at $160,000 for joint 
filers, $80,000 for all other filers) 

$2,500 

Gift, Trust & Estate - Tax Rates/Brackets & Limits 
Trust & Estate Ordinary Income Tax Rates & Brackets 

Taxable Income 
Tax Rate From To 

0% Standard or Itemized Deduction Amount 
10% $0 $3,100 
24% $3,101 $11,150 
35% $11,151 $15,200 
37% $15,201 No limit 

Annual & Lifetime Gifting Limits 
Maximum estate & gift tax rate 40% 
Annual gift tax exclusion $18,000 

$13,610,000 
per person 

Unified estate & estate tax exemption 
(Note: This is a lifetime unified 
amount that covers gifts, estates, and 
the generation-skipping tax.) 
Annual exclusion for gifts to 
noncitizen spouse $185,000 

Retirement Plan Contribution Limits 
Employer-Sponsored Plans* 

Type Limit 
Overall limit for contributions to 
employer-sponsored defined 
contribution plans (does not include 
457(b) plans) 

$69,000 

401(k), Roth 401(k), 403(b), and 
457(b) plans; employee elective 
deferral limit 

$23,000 

Catch-up contribution limit for age 50 
and over for 401(k) and Roth 401(k) 
(special catch-up limits may also 
apply to 403(b) and 457(b) plans) 

$7,500 

SIMPLE IRA and SIMPLE 401(k) plans; $16,000 employee elective deferral limit 
Catch-up contribution limit for age 50 
and over for SIMPLE plans $3,500 

SEP IRA plans: only employer 
contributions are allowed 

Lesser of $69,000 
or 25% of wages 

(20% for owners) 
Catch-up contribution limit for age 50 
and over for SEP IRA plans Not allowed 

Traditional IRAs & Roth IRAs* 
Account Type Limit 

Traditional IRA 
(Potentially tax deductible, see note below) $7,000 

$1,000 Catch-up contribution for age 50 and over 
Roth IRA 
(No tax deduction allowed, and income limits 
apply, see note below) 

$7,000 

Catch-up contribution for age 50 and over $1,000 
No annual limit Roth Conversions 

Note: Other limitations may apply, see IRS Publication 590-A. 

• Deductibility of Traditional IRA contributions: If you or your 
spouse is covered by an employer retirement plan, your deduction 
may be limited or completely phased out. 

• Roth IRA contribution limits: If your income is over certain limits, 
your contributions may be limited or completely phased out. 

*Limitations may apply to certain tax deductions, tax credits, or contributions to retirement 
plans, such as income limitations or limitations based on eligible expenses. Consult the IRS 
website or work with a tax professional to ensure all rules and limitations are considered. 
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Source: This document is a summary of information found at the Internal Revenue Service (IRS) website, Revenue Procedure 2023-34, and IRS Notice 2023-75. 

https://www.irs.gov/forms-pubs/about-form-1040
https://www.irs.gov/forms-pubs/about-form-1040
https://www.irs.gov/pub/irs-drop/n-23-75.pdf
https://www.irs.gov/pub/irs-drop/n-23-75.pdf
https://www.irs.gov/pub/irs-drop/n-23-75.pdf
https://www.irs.gov/pub/irs-drop/rp-23-34.pdf
https://www.irs.gov/pub/irs-drop/rp-23-34.pdf
https://www.irs.gov/pub/irs-drop/rp-23-34.pdf
https://www.irs.gov/site-index-search?search=2022+limits&field_pup_historical_1=1&field_pup_historical=1
https://www.irs.gov/forms-pubs/about-publication-590-a


Important disclosures 

This information provided here is for general informational purposes only and is not intended to be a substitute for specific 
individualized tax, legal, or investment planning advice. Where specific advice is necessary or appropriate, you should consult with a 
qualified tax advisor, CPA, Financial Planner or Investment Manager. 

All expressions of opinion are subject to change without notice in reaction to shifting market, economic or political conditions. Data 
contained herein from third party providers is obtained from what are considered reliable sources. However, its accuracy, 
completeness or reliability cannot be guaranteed. 

The information and content provided herein is general in nature and is for informational purposes only. It is not intended, and should 
not be construed, as a specific recommendation, individualized tax, legal, or investment advice. Tax laws are subject to change, either 
prospectively or retroactively. Where specific advice is necessary or appropriate, individuals should contact their own professional tax 
and investment advisors or other professionals (CPA, Financial Planner, Investment Manager) to help answer questions about specific 
situations or needs prior to taking any action based upon this information. 

Examples provided are for illustrative purposes only and not intended to be reflective of results you can expect to achieve. 

This material is approved for retail investor use only when viewed in its entirety. It must not be forwarded or made available in part. 

Investment advisory services offered through Elite Income Advisors, Inc., a State-Registered Investment Advisor located in Ellico Ci, 
Maryland.  Elite Income Advisors, Inc. does not provide legal or accounting advice. Investment Advisor Representatives of Elite Income 
Advisors, Inc. may only conduct business with residents of the states and jurisdictions in which they are properly registered or exempt 

from registration requirements.  Registration is not an endorsement of the firm by securities regulators and does not mean the advisor has 
achieved a specific level of skill or abili.  All investment strategies have the potential for profit or loss. Annui guarantees are subject to 

the financial strength and claims-paying abili of the issuing insurance company. Insurance and annui products are sold separately 
through Retirement Planning Services, Inc. 

Brokerage Products: Not FDIC Insured • No Bank Guarantee • May Lose Value 

3 443-274-3002  service@eia-ria.com   eliteincomeadvisors.com 


