Key Dates and Amounts in 2024
Happy New Year – I wanted to send a brief email on important dates and amount in 2024 to make sure they are on your radar.  The most important items in my opinion are in bold.
2023 RSP contribution deadline – March 1, 2024
T4 employment income slips to be sent out – End of February
T5 – end of February
T3 – end of March
 Income tax filing for individuals – April 30, 2024
Deceased taxpayers – if a death occurred during 2023 between January and end of October, the deadline to file return in respect of the year of death is April 30. For a death that occurred during November or December 2023, the deadline is six months following the date of death. Any outstanding amount of tax for the deceased are due on the above return-filing dates.
RRSP Dollar Limit: The 2024 limit is $31,560 (i.e., for contributions made by March 1, 2025), up from $30,780 for 2023 (March 1, 2024, deadline). This annual limit cannot exceed 18% of your previous taxation year’s earned income. The actual maximum contribution in any given year is determined by your total contribution room generated by unused contributions over the years.

TFSA Limit: $7,000, up from $6,500 in 2023. For those who have never contributed to a TFSA, the cumulative limit is now $95,000.

OAS Clawback Range: Old Age Security income is clawed back for higher-income recipients, under the CRA’s “monthly recovery tax.” If your 2023 net income was $86,912 or higher, part or all of the OAS you received during that year must be repaid during the July 2024-June 2025 period.

CPP Contributions: Premiums payable to the Canada Pension Plan (and the Quebec Pension Plan) is 5.95% of an employee’s earnings, unchanged from 2023, while the premium amount for self-employed individuals remains 11.9%. The maximum annual contribution for employees (and their employers) is now $3,867, compared with $3754 in 2023. For self-employed individuals, the maximum is $7735, up from $7509. The yearly maximum pensionable earnings (YMPE) is now $68,500, up from $66,600 last year. 

EI Contributions: The maximum Employment Insurance contribution for an individual has risen to $1049, up from $1002 in 2023. The maximum annual insurable earnings is now $63,200, up from $61,500 last year.

Source: https://www.morningstar.ca/ca/news/243493/your-2023-24-canadian-tax-fact-sheet-and-calendar.aspx
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At BMO Nesbitt Burns, we care about the safety of our clients and professionals. To help keep you and our team healthy, and to support public health efforts to manage the spread of COVID-19, we are striving to eliminate traffic to our offices. We are still open for business, and happy to connect by email, phone or using one of our virtual meeting options. Thank you for your understanding. Your safety will always be our priority. 


Please note: We cannot take trading instructions via email or voice mail, please contact your Investment Advisor directly.
For disclaimer details, please click here: http://www.bmo.com/nesbittburns/popups/about-us/disclaimers. 


Veuillez prendre note que nous ne pouvons accepter des instructions de négociation par courriel, par téléphone ou par messagerie vocale. Veuillez communiquer directement avec votre conseiller en placement.
Pour plus de détails sur l’avis de non-responsabilité, cliquez ici : http://www.bmo.com/nesbittburns/popups/about-us/disclaimers.
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