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Tax-Related Updates for 2023 

CHANGES TO THE FILING DEADLINE 

One thing to note before we get into the nitty-gritty: This year’s filing date is April 18 instead of the 
usual April 15.1  Technically, this isn’t an actual change, as we saw the same date in 2022.  But since April 
15 is on a Saturday – and because April 17 is a holiday in Washington, D.C. – taxpayers will again get a 
few extra days to file.  (Remember, though, that filing as early as you can is almost always better than 
filing last minute.  That’s because it eliminates the stress of procrastination.  Plus, you may get any tax 
refund back sooner!). Keep in mind it takes time to gather in all the tax information from your various 
holdings. We will have your tax documents to you as soon as possible. If you have any questions about 
that, please let us know.   

CHANGES TO FEDERAL TAX BRACKETS2 

As it often does, the IRS has adjusted the 2022 tax brackets based on inflation.  These adjustments are 
even greater than usual this year thanks to the historic inflation we’ve seen lately.  That’s good news for 
those whose wages have gone up to keep pace with the rise in prices, because it means you can earn 
more before getting bumped to a higher bracket.  And some people may even find themselves dropping 
down a level, even if their pay stayed the same.     

The new brackets are as follows: 

Tax Rate Single Married, filing jointly Head of Household 

10% 0 to $11,000 0 to $22,000 0 to $14,650 

12% $11,001 to $44,725 $22,001 to $89,450 $14,651 to $55,900 

22% $44,726 to $95,375 $89,451 to $190,750 $55,901 to $89,050 

24% $95,376 to $182,100 $190,751 to $364,200 $89,051 to $170,050 

32% $182,101 to $231,250 $364,201 to $462,500 $170,051 to $215,950 

35% $231,251 to $578,125 $462,501 to $693,750 $215,951 to $539,900 

37% $578,126 and up $693,751 and up $539,901 and up 

CHANGES TO CAPITAL GAINS3 

The income threshold for long-term capital gains rates has also gone up due to inflation.   

Tax Rate Single Married, filing jointly Head of Household 

0% 0 to $44,625 0 to $89,250 0 to $55,800 

15% $44,626 to $492,300 $89,251 to $553,850 $55,801 to $488,500 

20% $492,301 and up $553,851 and up $488,501 and up 
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CHANGES TO DEDUCTIONS2 

As you know, when you file your taxes, you can either claim a standard deduction or dive into the details 
and itemize your deductions.  (Since the passing of the Tax Cuts and Jobs Act back in 2017, most people 
choose the former.)  Per the IRS, the standard deduction is “a specific dollar amount that reduces the 
amount of income on which you’ve been taxed.”4  

The IRS has increased the standard deduction for your 2022 taxes.  For singles, the standard deduction is 
now $13,850, up from $12,950.  For married couples filing jointly, it is $27,700 up from $25,900.  For 
heads of households, the standard deduction is $20,800, up from $19,400.2 

Remember, you can’t take the standard deduction if you also itemize deductions.  And for married 
couples filing separately, both spouses must take the same type of deduction. So, if one spouse chooses to 
itemize, the other spouse must as well. 

CHILD TAX CREDIT2 

The Child Tax Credit (CTC) is returning to pre-pandemic levels this year.  That means taxpayers who 
claim this type of credit will receive a smaller refund.  Parents who received $3,600 per dependent for 
2021 will now get $2,000 for 2022.  That’s a reduction of $1,600.   

CHANGES TO ALTERNATIVE MINIMUM TAX (AMT) EXEMPTION LEVELS2 

Due to the Tax Cuts and Jobs Act, the number of Americans who owe the AMT has been drastically 
reduced.  But in case you fall under this category, the exemption levels for 2022 are as follows:  

Single Married, filing jointly 

0 to $81,300 0 to $126,500 

These exemption levels begin to phase out at $578,150 for single individuals, and $1,156,300 and 
$1,505,600 for married couples filing jointly.   

*** 

I hope you found the information in this letter helpful.  Obviously, it’s not an  exhaustive list of every tax 
change for the year.  For example, we should definitely discuss the exciting changes to 529 Plans and 
Roth IRAs.  Meanwhile, good luck with this year’s tax season.  As always, we are here to help.   
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