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2024 CONTRIBUTION LIMITS AND  

STANDARD DEDUCTION ANNOUNCED 

SUMMARY 

The IRS announced the 2024 contribution limits for retirement accounts. While they are not rising by as 

much as they did last year, they are still increasing.

MORE INCREASES 

After last year’s historic increases across the board, this year’s changes are much more modest. 

Nonetheless, all types of contribution limits except for catch-ups have increased for 2023. 

Account Type 
2023 Contribution 

Limit 

2024 Contribution 

Limit 

Total 

Increase 

401(k), 403(b), most 457 plans, 

TSP 
$22,500 $23,000 $500 

401(k), 403(b), most 457 plans, 

TSP Catch-up 
$7,500 $7,500 $0 

Traditional IRA, Roth IRA $6,500 $7,000 $500 

Traditional IRA, Roth IRA Catch-up $1,000 $1,000 $0 

SEP IRA 
$66,000 (or 25% of 

compensation) 

$69,000 (or 25% of 

compensation) 
$3,000 

SIMPLE IRA & SIMPLE 401(k) $15,500 $16,000 $500 

SIMPLE IRA & 401(k) Catch-up $3,500 $3,500 $0 

415(b) defined benefit plan max 

annuity 

$265,000 (annual 

benefit) 

$275,000 (annual 

benefit) 
$10,000 

415(c) defined contribution plan 

max addition 
$66,000 $69,000 $3,000 

Health Savings Account (HSA) 
$3,850 individual, 

$7,700 family 

$4,150 individual, 

$8,300 family 
$300, $500 

Flexible Savings Account (FSA) $3,050 $3,200 $150 
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The deductibility phaseout range for IRA contributions will increase to $77,000-$87,000 for individuals and 

$123,000-$143,000 for those married filing jointly. Meanwhile, the Roth IRA income phaseout range will 

increase to $146,000-$161,000 for individuals and $230,000-$240,000 for those married filing jointly. 

As a reminder, in most cases, 2023 employee contributions to employer plans such as 401(k)s and 403(b)s 

must be made by December 31, 2023. You can continue to make 2023 contributions to traditional and Roth 

IRAs until Tax Day, April 15, 2024, and to SEP IRAs until you file your taxes (including any extensions). 

TAX DEDUCTIONS 

The standard deduction for individual filers for tax year 2024 is also increasing, from $13,850 (2023) to 

$14,600. For those who are married filing jointly, the deduction will increase from $27,700 (2023) to 

$29,200. Remember that these are deductions for filing your 2024 taxes in 2025. 

If you have questions about your contributions, please don’t hesitate to reach out. 

Best, 

Natalie Brown, CFP® 

Director of Client Services & Financial Planning 

Day Hagan Private Wealth  

—Written 11.15.2023. 

 

 

 

 

 

 

 

Disclosure: The data and analysis contained herein are provided “as is” and without warranty of any kind, 

either express or implied. Day Hagan Private Wealth (DHPW), any of its affiliates or employees, or any third-

party data provider, shall not have any liability for any loss sustained by anyone who has relied on the 

information contained in any Day Hagan Private Wealth literature or marketing materials. All opinions 

expressed herein are subject to change without notice, and you should always obtain current information 

and perform due diligence before investing. DHPW accounts that DHPW or its affiliated companies manage, 

or their respective shareholders, directors, officers and/or employees, may have long or short positions in 

the securities discussed herein and may purchase or sell such securities without notice. The securities 

mentioned in this document may not be eligible for sale in some states or countries, nor be suitable for all 

types of investors; their value and income they produce may fluctuate and/or be adversely affected by 

exchange rates, interest rates or other factors.  

Investment advisory services offered through Donald L. Hagan, LLC, a SEC registered investment advisory 

firm. Accounts held at Raymond James and Associates, Inc. (member FINRA, SIPC) and Charles Schwab & 

Co., Inc. (member FINRA, SIPC). Day Hagan Asset Management and Day Hagan Private Wealth are both 

dbas of Donald L. Hagan, LLC. 
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