
Tax Changes You Need to Know for 2017 

Standard Tax Rates 

  2017 2016 

Personal Exemption $4,050* $4,050* 

Standard deduction – Single, or Married 

Filing Separate 
$6,350 $6,300 

Standard deduction – Head of Household $9,350 $9,300 

Standard deduction – Married Filing Joint $12,700 $12,600 

Earned Income Credit – Maximum Amount $6,318 $6,269 

*Subject to phase out for Adjusted Gross Income starting at $261,500 ($314,000 

for Married Filing Jointly) 

 

Health Insurance 

For 2017, the amount used to calculate the penalty for not maintaining minimum essential health 

coverage is $695 or 2.5% of household income, whichever is higher. 

There are no changes to Marketplace Insurance. 

Retirement Contributions 

TYPE 2017 

Traditional* IRA or Roth** IRA $5,500 

– over 50 “catch up” An additional $1,000 

*May be tax deductible  

**Not tax deductible, and subject to income limits 

 

Mileage 

Standard mileage rate drops to 53.5 cents per mile, down from 54 cents for 2016.  The rate for 

medical and moving mileage drops to 17 cents per mile, down from 19 cents.  The charitable 

mileage rate remains at 14 cents per mile. 

Depreciation 

javascript:openWin('http://blogs.hrblock.com/2017/02/11/president-trumps-executive-order-obamacare-repeal/');


Bonus depreciation has been extended through 2019.  For 2017 (and 2015 and 2016), it remains 

at 50%.  For 2018, it will drop to 40% and 30% in 2019.  Bonus depreciation allows you to claim 

that percentage of the purchase cost in the year that the asset is put into service.  This can allow 

you to have a lower taxable income that you might when using only regular depreciation.  You’ll 

continue to depreciate the rest of the cost on a normal schedule. 

New foreign financial disclosures 

One of the latest tax buzzwords is "offshore accounts," as the IRS has begun taking a closer look 

at the foreign holdings of American citizens. During the transitional tax year of 2011, only 

certain taxpayers had to make foreign disclosures to the IRS. As of 2012 and beyond, all 

taxpayers who meet the minimum threshold, which varies by tax-filing and residence status, 

must comply. 

 


