Economic Skills
Unit 3 – Financial Adulthood
Unit Assessment - Calculating Combined Net Income 

First, calculate your Combined Yearly Gross Income (before deductions are removed):

	
Hourly Wage* =

	

	
# of Work Hours per Week =

	

	
Hourly Wage x # of Work Hours per Week =

	(Weekly Individual Gross Income)

	
Weekly Gross Income x 52 weeks x 2 people =

	[bookmark: _GoBack](Yearly Combined Gross Income)




Now calculate your Deductions:
	
Estimated Yearly Taxes =
(check “1040 Tax Tables 2016” document for married filing jointly)
	

	                                                                                                                                +

	
Estimated Yearly Medical Insurance** =
(check “Average Family Health Care Premium” document on website)
	

	                                                                                                                                +

	
Estimated Yearly FICA =
(7.65% of Yearly Combined Gross Income)
	

	                                                                                                                                +

	
Estimated Yearly Maine Withholding Tax =
(5% of Yearly Combined Gross Income)
	

	
Total Yearly Deductions =

	




Now calculate Your Yearly Combined Net Income (your combined income after deductions):
	
Yearly Combined Gross Income
- Total Yearly Deductions =

	

(this is Your Combined Yearly Net Income)



* Assume that you and your partner are both working at entry-level jobs you could obtain with high school diplomas.

** Either you OR your partner should pay for your health insurance (not both), so include the cost just once.
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