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What’s Your Filing Status?

•Single 
• Individuals who never married, divorced or legally separated individuals during the 

tax year, and widows/widowers

•Head of Household
• Must have paid more than half of the cost of having a home for a qualifying

dependent such as children, grandchildren, stepchildren, nieces and nephews, or
younger siblings under 19 (24 if a full-time student) who lived with you for over half
the tax year. Dependents can also include adults supported by you, such as your
parents and adult children.

The filing status is determined on your status at December 31, 2023



What’s Your Filing Status?

•Married Filing Jointly 
• Must be legally married by the end of the tax year

•Married Filing Separately 
• Often happens when you live apart from your spouse for an extended period of

time (but not legally separated), when one spouse has a financial situation that
would result in a bigger refund if they file separately, or when it’s preferred to keep
finances separate from each other.

•Qualifying Widow(er) 
• Lost a spouse during the tax year
• Can use this status for the next two tax years if you have a dependent child & are

not remarried.



Due Dates for 2023 Tax Filing

•December 31, 2023 
•Charitable Donations
•401(k) Contributions 
•Required Minimum Distributions
•January 31, 2024  
•W-2/W-3 or 1099/1096 for employers 
•March 15, 2024 
•Partnership & S-Corporation Tax Returns Due
•April 15, 2024
•Individual, Trusts, & Corporation Tax Returns Due
•HSA & IRA Contributions
•October 15, 2024
•SEP IRA & Simple IRA Contributions



Additional Due Dates for 2023 Tax Filing

•Extension Due Dates
•September 15, 2024 for Partnership & S-Corporation Tax Returns

•October 15, 2024 for Individual & Corporate Tax Returns

•Estimated Tax Payment due dates to apply to your 2024 tax return
•April 15, 2024

•June 15, 2024

•September 15, 2024

•January 15, 2025



What Taxes Do We Pay?

Federal Income Taxes – see tax brackets

Social Security & Medicare Taxes – 7.65% for employee and 7.65% for employer
◦ Self-employed individuals pay both for a total of 15.3%
◦ Social Security Tax capped at $160,200 in SE income

Capital Gains Taxes:
◦ 0% if taxable income is less than $44,625
◦ 15% if taxable income is between $44,626 – $492,300
◦ 20% if taxable income is over $492,301



2023 Income 
Tax Brackets











Types of Income

- W-2 Wages 
- Self-Employment Income 
- Interest/Dividend Income 
- Social Security Benefits
- Pensions/Annuities
- Rental Income
- Gambling Income
- Capital Gains – from selling stocks or property
- Alimony received – IF divorce date is on or before December 31, 2018 (unless stated     
otherwise in the documents the judge signed)



Potential Tax Reduction Options for 
All Individuals

- Child Tax Credit
- Dependent Care Credit 
- American Opportunity Credit
- Lifetime Opportunity Credit
- Earned Income Credit
- Contribute to an HSA
- Contribute to an IRA



Child Tax Credit & Dependent Care Credit

•Child Tax Credit 
• Worth up to $2,000 per qualifying dependent under the age of 17
• Decreases if your adjusted gross income exceeds $400,000 (married filing jointly) or $200,000 (all 

other filers).

•Child & Dependent Care Credit
• For parents/caregivers to help cover the cost of qualified care expenses for a child under 13, a 

spouse or parent unable to care for themselves, or another dependent.
• Must have earned income throughout the year & paid for the care expenses so that you could 

either work or seek employment.
• Credit is generally worth 20% to 35% of up to $3,000 (for one qualifying dependent) or $6,000 (for

two or more qualifying dependents) – meaning the maximum child & dependent care credit is
$1,050 for one dependent or $2,100 for two or more dependents.



American Opportunity Credit & 
Lifetime Learning Credit

•American Opportunity Credit
• Up to $2,500 if you paid that much in undergraduate education expenses
• Can be claimed as a student if you're not claimed as a dependent on anyone else's tax return or 

parents can claim for a student who is a dependent. Spouses can claim the credit if they use the 
married filing jointly status.
• Can be claimed each year expenses are paid as an undergraduate only
• Credit based on adjusted gross income

•Lifetime Learning Credit
• Up to $2,000 if you paid that much in education expenses
• You can't claim both the American opportunity credit and the lifetime learning credit in the same 

year.
• Can be claimed each year expenses are paid
• Credit based on adjusted gross income



Earned Income Credit

•Earned Income Credit 
• Ranges from $600 to $7,430, depending on your filing status & how many children you have.



Contributing to an IRA

•Traditional IRA
◦ Contributions are fully tax-deductible if you or your spouse aren't covered by an employer 

retirement plan.
◦ Contributions are partially tax-deductible or non-tax-deductible if you or your spouse are 

covered by an employer retirement plan. 

•ROTH IRA
•Contributions are never tax deductible



Tax Form Overview

Form 1040, Individual Income Tax Return
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Comments or Questions?  I’m here to help!

Nikki Elliott, CPA
Partner & CFO | Elliott Advisory Group

NElliott@eagcpas.com 


