Personal Tax Rates - 2024

Federal (U.S.) Tax Rates

	Single Taxpayers
	Married with Joint Return
	Tax Rate

	$0 - $11,600

	$0 - $23,200
	10%

	$11,601 - $47,150

	$23,201 - $94,300
	12%

	$47,151 - $100,525

	$94,301 - $201,050
	22%

	$100,526 - $191,950

	$201,051 - $383,900
	24%

	$191,951 - $243,725

	$383,901 - $487,450
	32%

	$243,726 - $609,350

	$487,451 - $731,200

	35%

	Over  $609,350
	Over  $731,200

	37%





State (Louisiana) Tax Rates

	Single Taxpayers
	Married with Joint Return
	Tax Rate

	$0 - $12,500

	$0 - $25,000
	1.85%

	$12,501 - $50,000

	$25,001 - $100,000
	3.50%

	Over $50,000 

	Over $100,000
	4.25%







FICA (Social Security) Tax Rates

	Income
	Tax Rate

	$0 - $168,600
	6.2%

	Over $168,600
	None



· Employers must match this employee contribution
· Self-employed individuals must pay both the employee portion and the employer portion



Medicare Tax Rates

	Single Taxpayers
	Married with Joint Return
	Tax Rate

	$0 - $200,000

	$0 - $250,000
	1.45%

	Over $200,000

	Over $250,000
	2.35%



· Employers must pay 1.45% of the employee’s compensation 
· Self-employed individuals must pay both the employee portion and the employer portion



Example – Single Person Not Itemizing

Gross Income					$220,000

Standard Deduction				$ 14,600 
($29,200 if married filing jointly)

Taxable Income					$205,400


Federal Income Tax Liability:

Taxable Income			Tax Rate			    Tax

$0 - $11,600
  ($11,600)				   10%			$1,160

$11,601 - $47,150
     ($35,550)			   12%			$ 4,266

$47,151 - $100,525
     ($53,375)			   22%			$11,742.50

$100,526 - $191,950
     ($91,425)			   24%			$21,942

$191,951 - $205,400
     ($13,450)			   32%			$ 4,304

Federal Tax Due							$43,414.50

Note that your Federal Marginal Tax Rate is 32%. This means that if you earn an additional $1,000, it will be taxed at 32% meaning that you will get to keep $680.



Louisiana State Tax Liability:
Note that Fed Inc Tax paid is subtracted from LA income

Taxable Income			Tax Rate			    Tax

$0 - $12,500
  ($12,500)				      1.85%			$   231.25

$12,501 - $50,000
     ($37,500)			      3.5%			$ 1,312.50

$50,001 - $161,985.5
     ($111,985.5)			      4.25%			$ 4,759.38 

State Tax Due                                                          $ 6,303.13

FICA (Social Security) Tax Liability:

Taxable Income			Tax Rate			    Tax

$0 - $168,600
($168,600)		          	   6.2%			$ 10,453

FICA Tax Due                                                         $ 10,453

Medicare Tax Liability:

Taxable Income			Tax Rate			    Tax

$0 - $200,000
($200,000)				    1.45%			$ 2,900

Medicare Tax Due                                                   $ 2,900

Total Tax:                                                                $63,070.83
Don’t forget the following:
· Sales tax: about 10% of purchase price
· Property Tax: about $3,000 per year on a $300,000 home
· Gasoline Tax: about 30 cents per gallon
· Dividend Tax: 15% for most individuals
· Capital Gains Tax: Generally 15% on the gain when you own something for more than a year and sell it for more than you paid for it (doesn’t apply to personal residence). If you hold it for less than a year, it is taxed at your marginal tax rate
· The tax rate for U.S. corporations is 21%
· Federal Estate and Gift Taxes – see next page


Federal Estate and Gift Tax Rates
· Spouses can give an unlimited amount of money to each other during their lifetimes and leave each other an unlimited amount of money at death without incurring any taxes
· Anyone can give anyone else up to $18,000 per year during their life without any tax consequences
· Anyone who gives a non-spouse more than $18,000 in a year reduces his/her “lifetime unified credit” on a dollar-for-dollar amount. No tax is due when the gift is made, but the giver has less available to give tax-free later on.
· When you die, anything you had ownership interest in and do not leave directly to your spouse (or a qualified charity) is subject to Federal Estate Taxes based on its value at your death. This includes:
· Personal Residence
· Face Value of Life Insurance
· Business Ownership
· Farms
· Retirement Accounts
· In 2024, the Lifetime Unified Credit is $13.61 million. This means that whatever remains of this amount (that you did not reduce with annual gifts over $18,000 during your lifetime) can be given (estate) tax-free at death. 
· Any amount in excess of $13.61 million is subject to Federal Estate Taxes. If you gift more than $13.61 million (beyond the annual $18,000 per person exclusions) during your lifetime, that amount is subject to Federal Gift Taxes.
· In both cases (Estate and Gift Taxes) the tax rate is 40%.
· In most cases, the tax is due six months after a person dies.
· So, if you die and leave $20 million to your children, before they receive it, $2.556 million in taxes must be paid.

