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Under section 219(f)(3) of the Internal Revenue Code, contributions to an individual
retirement plan are deemed to have been made on the last day of the preceding taxable year if
the contribution is made on account of that taxable year, and is made not later than the time
allowed for filing a return for the preceding taxable year (excluding extensions). This bill allows
for correction of errors for contributions that meet these requirements.

Section 1. Correction of errors; certain retirement contributions. Requires an annuity
contract provider that receives a contribution from an individual to an individual retirement
plan on an annuity contract by the date prescribed by the Internal Revenue Code to treat the
contribution as having been made the preceding taxable year. This requirement applies only if
the annuity contract provider receives notification from the individual designating the tax year
for the contribution within three years of the original due date for filing a return for that year.
Effective retroactively for notifications for contributions made in 2023 only.

Senate Counsel, Research, and Fiscal Analysis provides nonpartisan legislative,
legal, fiscal, and analytical services to the Minnesota Senate. This document
SCRFA - A
_ can be made available in different formats upon request.
www.senate.mn/scrfa/home | 651-296-4791

1
s 95 University Ave. W, STE 3300, Saint Paul, MN, 55155

Page 1 of 1




	S.F. No. 2580 – Requiring correction of errors; certain retirement contributions

