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2024 Retirement Plan Contribution Limits

Below are the cost-of-living adjustments (COLAs) that will apply to the dollar limits on contributions 
and benefits under qualified retirement plans, IRAs and Health Savings Accounts (HSAs) for years 
beginning after December 31, 2023.

Traditional and Roth IRAs

The 2024 IRA Contribution limit has increased to $7,000. The catch-up contribution remains 
unchanged at $1,000.

SEP IRA, Money Purchase and Profit Sharing Maximum Contribution

•	 The maximum dollar amount that can be contributed has increased to $69,000.

•	 The cap on compensation has increased to $345,000 (see ‘Qualified Plan Compensation  
Limit’ below).

With the deductible contribution limit remaining at 25% this year, many profit sharing, money 
purchase and SEP IRA plan participants will be eligible to receive up to a $69,000 contribution.

Employee Contribution Maximums (401(k), SIMPLE, 403(b) and 457)

•	 The SIMPLE IRA maximum salary deferral amount has increased to $16,000, and the catch-up 
contribution for individuals age 50 and older remains at $3,500.

•	 The 457 plan (a deferred compensation plan for a state or local government employer) maximum 
salary deferral amount has increased to $23,000.

•	 The 401(k) and 403(b) maximum salary deferral amount has increased to $23,000, with the catch-
up contribution amount remaining at $7,500.

Qualified Plan Compensation Limit

The maximum amount of an employee’s compensation that can be considered when calculating 
contributions to a plan has increased to $345,000. For example, if an employer contributes 10% 
of each employee’s pay to a profit sharing plan, an employee earning $350,000 would receive a 
$34,500 contribution (10% of $345,000).

Highly Compensated Employee Determination

The highly compensated employee limitation has increased to $155,000.

SEP IRA Employee Eligibility and SIMPLE IRA Employee Eligibility

•	 The maximum amount of income that an employer can require for employee SEP IRA plan 
eligibility remains at $750.



RETIREMENT SERVICES

© 2023 Oppenheimer & Co. Inc. Transacts Business on All Principal Exchanges and Member SIPC. All Rights Reserved.

The information contained herein is general in nature, has been obtained from various sources believed to be reliable 
and is subject to changes in the Internal Revenue Code, as well as other areas of law. Neither Oppenheimer & Co. Inc. 
(“Oppenheimer”) nor any of its employees or affiliates provides legal or tax advice. Please contact your legal or tax advisor for 
specific advice regarding your circumstances. This material is not a recommendation as defined in Regulation Best Interest 
adopted by the Securities and Exchange Commission. It is provided to you after you have received Form CRS, Regulation 
Best Interest disclosure and other materials.

No part of this brochure may be reproduced in any manner without the written permission of Oppenheimer & Co. Inc.

Oppenheimer & Co. Inc.

85 Broad Street

New York, NY 10004

800-620-OPCO • 212-668-8000

www.oppenheimer.com

6077484.1   RBI

•	 The maximum amount of income that an employer can require for employee SIMPLE IRA plan 
eligibility remains unchanged at $5,000.

Defined Benefit Plan Maximum Benefit

The limit on the annual benefit under a defined benefit plan has increased to $275,000.

Health Savings Accounts

The 2024 inflation adjusted indexed numbers for Health Savings Accounts (HSAs) have increased.  
They are:

Pension Plan Limit History
401(k) Plan Limits for Plan Year

Non-401(k) Related Limits

Contribution LImits 2024 2023

Individuals $4,150 $3,850

Families $8,300 $7,750

Catch-up age 55+ $1,000 $1,000

Maximum Out-of-Pocket

Individuals $8,050 $7,500

Families $16,100 $15,000

Maximum Deductible

Individuals $1,600 $1,500

Families $3,200 $3,000

2024 2023 2022 2021

401(k) Elective Deferrals $23,000 $22,500 $20,500 $19,500

Total Limit per Participant $69,000 $66,000 $61,000 $58,000

Annual Compensation Limit $345,000 $330,000 $305,000 $290,000

Catch-Up Contribution Limit $7,500 $7,500 $6,500 $6,500

Highly Compensated Employees $155,000 $150,000 $135,000 $130,000

2024 2023 2022 2021

SIMPLE Employee Deferrals $16,000 $15,500 $14,000 $13,500

SIMPLE Catch-Up Deferrals $3,500 $3,500 $3,000 $3,000

SEP Minimum Compensation $750 $750 $650 $650

SEP Annual Compensation Limit $345,000 $330,000 $305,000 $290,000




