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S 5256

Family Security Act

Congress: 118 (20232025, Ended)

Chamber: Senate

Policy Area: Taxation

Introduced: Sep 25, 2024

Current Status. Read twice and referred to the Committee on Finance.

Latest Action: Read twice and referred to the Committee on Finance. (Sep 25, 2024)
Official Text: https://www.congress.gov/bill/118th-congress/senate-bill/5256
Sponsor

Name: Sen. Romney, Mitt [R-UT]
Party: Republican < State UT ¢ Chamber: Senate

Cosponsors
No cosponsors are listed for this bill.

Committee Activity

Committee Chamber Activity Date

Finance Committee Senate Referred To Sep 25, 2024

Subjects & Policy Tags
Policy Area:

Taxation

Related Bills

No related bills are listed.
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Summary (as of Sep 25, 2024)

Family Security Act

This bill increases the child tax credit and provides a new tax credit for pregnant mothers. The bill also makes changes to
the state and local tax (SALT) deduction, earned income tax credit (EITC), heads of household filing status, tax
exemption for dependents, and deduction for dependent care expenses.

This bill increases the child tax credit for 2026 to $3,000 or $4,200 for each child, depending on the child’s age, makes
the tax credit fully refundable (currently a portion is refundable), and allows taxpayers to receive the tax credit in advance
monthly payments. Under the bill, the child tax credit is limited to six children and phases out once a taxpayer’'s income
exceeds a certain threshold.

The bill provides a new refundable tax credit for pregnant mothers of $2,800, which phases out once a taxpayer’'s income
exceeds a certain threshold. Taxpayers may receive the tax credit in advance monthly payments.

The bill permanently extends the SALT deduction for individuals (currently, the SALT deduction for individuals expires in
2026) and increases the limit to $30,000 from $10,000 (or to $15,000 from $5,000 for married taxpayers filing separately).

The bill permanently eliminates the tax exemption for dependents. Under current law, a tax exemption for dependents is
available starting in 2026.

This bill also eliminates the

» head of household filing status,
» tax credit for dependent care expenses for children under 13 years old, and
» different percentages that apply based on the number of qualifying children in the EITC calculation.

Actions Timeline

e Sep 25, 2024: Introduced in Senate
e Sep 25, 2024: Read twice and referred to the Committee on Finance.
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