Check out this edition of QUALIFIED — your retirement resource newsletter! Email not displaying correctly?
View it in your browser.

McKinleyCarter

McKinley \
Carter P
QUALIFIED .©
; Your Retirement Resource Newsletter A\\\%ﬂ
S L n
m,‘_. & = R .
Hello!

As one year draws to an end, another chance to succeed approaches. We are
pleased to share the following content to help you win again in your retirement plan
lane.

“Frugality is founded on the principal that all riches have limits.” —
Edmund Burke

« The 2024 contribution limits are out! 2024 Plan Contribution and Benefit
Limits

« At McKinley Carter, we've done significant work around a wonderful initiative
focused on helping women overcome some of the financial headwinds they‘ve
faced in our society. Here are some strategies that plan sponsors can employ
to join the initiative and become an integral part of the solution. The
Retirement Savings Glass Is Only Half Full for Women

« Following the recent spike in inflation, the resulting shrinkage in savings, and
the resulting increase in indebtedness, there has also been an unpleasant
trend among retirement plans involving a spike in hardship withdrawals. While
these are designed for use in financially strenuous times, we've not yet seen
spikes in unemployment that would normally accompany a surge in hardship
distributions. Is there more we should be doing about it? Hardship
Distributions Surge: Strategies for a Troubling Trend
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Please read these linked articles for more helpful information, and as always, we are
here to help drive success for your retirement plan. Happy holidays, and best wishes
for a strong finish to 2023!

Sincerely,

McKinley Carter

McKinley Carter Wealth Services

McKinley Carter Wealth Services
866.306.2400
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2024 Plan Contribution and Benefit Limits

~ by MCWS

McKinley Carter wants to make sure you have the necessary tools and capabilities
for your business. Our team is dedicated in helping you succeed. That's why we are
here to ensure you are promptly notified with the latest plan contribution and

benefit limits.

IRS Limits on Retirement Benefits and Compensation

As published in IRS News Release IR-2023-203, Nov. 1, 2023

2024 202, 2022

401(k), 403(b), 457 Elective Deferral Limit (calendar year) $23,000 $22,500 $20,500
::;émozf;)‘ t;.’;:ng:;:h;g;)conmbubon Limit $7.500 $7.500 $6.500

Annual Compensation Limit (Plan year BEGIN) $345,000 $330,000 $305,000
Defined Contribution Limit (imitation year END) $69,000 $66,000 $61,000
Defined Benefit Limit at ages 62-65 (imitation year END) $275,000 $265,000 $245,000
Definition of Highly Compensated Employee (HCE) (plan year BEGIN) $155,000 $150,000 $135,000

Key Employee Compensation Threshold (plan year END)

5% Owner All All All

Officer $220,000 $215,000 $200,000
IRA Contribution Limit $7,000 $6,500 $6,000
IRA Catch-Up Contributions $1,000 $1,000 $1,000

The Retirement Savings Glass Is Only Half
Full for Women

~ by MCWS

Did you know nearly half of women ages
25 and older lack access to a tax-
advantaged,

employer-sponsored retirement plan? Even
among those women who are eligible for
workplace retirement plans, average
account balances lag far behind those of
men. What can employers do to help? Learn how addressing the gender gap in
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retirement savings can lead to many tangible benefits for your organization.

Read more

Hardship Distributions Surge: Strategies for a
Troubling Trend

~ by MCWS
‘\-/‘/ . '
More and more workers are taking hardship ' L . ' -

distributions from their 401(k) accounts, a
recent report shows. At the same time, the
New York Federal Reserve reported in
August that credit card debt among U.S.
households exceeded $1 trillion for the first J:
time ever, with an increase of $45 billionin =
Q2 alone. In this challenging environment, how can plan sponsors support
participants who may be struggling with high debt and help them avoid raiding their
retirement savings to stay afloat?

Read more

McKinley Carter is an SEC-registered investment adviser. For information pertaining to McKinley Carter’s
fees and services, please contact McKinley Carter for a copy of our disclosure statement as set forth on
our Form ADV. For information pertaining to our registration status, refer to the Investment Adviser

Public Disclosure.
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