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2024 - SHOULD | CONTRIBUTE TO MY ROTH IRAVS. MY TRADITIONAL IRA?

Are you eligible to
contribute to a Roth IRA

and a traditional IRA?

If you can only make a
Yes No non-deductible traditional > ABackdoor Roth IRA
IRA contribution’ consider Contribution?” ﬂOWChaI’t to
v making a Backdoor Roth see if you are eligible.

Are you eligible to deduct
your traditional IRA
contribution?

L L will be deductible now, at the
Yes No ——— Consider making a higher rates. In the future,

contribution to your > eligible distributions will be
}, traditional IRA. taxed when you are

Do you expect your future
marginal tax rates to be
higher than your current

IRA contribution.

If you have any

Reference the “Can | Make

The dollars you contribute

presumably in a lower tax
bracket.

J

rates? . ¢
low-income years, you
Y Y could consider doing a ..
Ves No partial Roth conversion to Do you want to maximize
fill up the lower brackets. the contribution amount

and can you afford to

I ¥ make the full annual
T T contrit_)ution of $7,000
contribution to y%ur . v ($8,000 if age 50 or over)?
Roth IRA. W'” you PEEd ret|reIrF?:n7t Y Y Consider making an after-tax
Income from your [RAS: contribution to your Roth
Y Y No Yes IRA. The tax is paid with
outside dollars on top of the
\/ No Yes f——— 18 contribution amount.

The dollars you contribute
will be taxable now, at the
lower rates. In the future,
eligible distributions will
be tax-free when you are
presumably in a higher tax
bracket.

|

Consider making a
contribution to your Roth

IRA, which is not subject to
RMDs.

Consider making a partial
contribution to your
traditional IRA so you can

receive a tax deduction
now. Be mindful, you will
have to pay taxes in the
future upon distribution.
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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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https://skills.munchbach.com/courses/make-your-money-count
https://skills.munchbach.com/courses/make-your-money-count
https://bayrockfinancial.com

