2024 - CAN I MAKE A DEDUCTIBLE IRA CONTRIBUTION?

Do you or your spouse
have earned income?

No Yes

Did you make a
contribution to a Roth IRA?
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Sorry, you are not eligible
for an IRA contribution
unless you have earned

income.

Sorry, you are not eligible
for a full IRA contribution

since you have already
made a contribution to your
Roth IRA.

Yes No

Single
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Are you an active participant
in an employer-sponsored
retirement plan?

[

Yes No

You can deduct the full
contribution.

¢

A

What is your tax filing
status?

Is your spouse an active
participant in an employer- <
sponsored retirement plan?

[

No Yes

!
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You may be eligible for a
partial contribution.

VvV

What is your MAGI?

$87,000 or more
Sorry, no deduction is
allowed.

More than $77,000, but
less than $87,000

A partial deduction is
allowed.

$77,000 or less
You can deduct the full
contribution.
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What is your MAGI?

$240,000 or more
Sorry, no deduction is
allowed.

More than $230,000, but
less than $240,000
A partial deduction is
allowed.

$230,000 or less
You can deduct the full
contribution.

You can make a contribution
up to $7,000 ($8,000 if age
50 or over), not to exceed

earned income for the year.

Continue on to determine if

it is deductible.

Married Filing Jointly

!

v
Are you an active participant

in an employer-sponsored
retirement plan?

[ 1

No Yes

!
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What is your MAGI?

$143,000 or more
Sorry, no deduction is
allowed.

More than $123,000, but
less than $143,000
A partial deduction is
allowed.

$123,000 or less
You can deduct the full
contribution.
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30 Days to Make Your Money Count

Enroll in our FREE Financial Planning Course for DIY Investors, Small Business Owners, and Family Offices.

30 Days to Make Your Money Count is much more than an online Financial Planning Course!

* Click here to Learn more!

e Create a Comprehensive Financial Plan in 30 Days

e Includes One-On-One Coaching Session with Jim Munchbach
* Enroll today at BayRockFinancial.com
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s 30 Days to Make Your Money Count
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https://skills.munchbach.com/courses/make-your-money-count
https://skills.munchbach.com/courses/make-your-money-count
https://bayrockfinancial.com

