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Senate passes tax reform bill: Modifications made on 
Senate floor 
 
The U.S. Senate early this morning passed reconciliation legislation that includes tax 
reform, by a vote of 51 to 49. All but one Republican and no Democrats voted for the 
bill, which was amended on the Senate floor. 

The reconciliation bill passed by the Senate includes a tax reform title that reflects the 
following modifications relative to the Finance Committee bill: 

• A manager’s amendment. This amendment replaced the legislative text of the tax 
reform title with new text that reflects significant modifications. Read the 
amendment [PDF 16.7 MB] as posted on the Senate Finance Committee website. 
Read a short summary of some of the changes on the Senate Finance Committee 
website. The JCT also has issued a revenue table (JCX-62-17) that reflects the 
changes made in the manager’s amendment.  

• An amendment offered by Senator Cruz regarding section 529 plans. Read the 
amendment [PDF 633 KB] 

• An amendment offered by Senator Merkley modifying the excise tax on university 
endowments. (Official text not yet available) 

What's next? 

The next step is for the House and Senate to reconcile the differences between their 
respective bills. This could involve a formal House-Senate conference, informal 
negotiations, or even the House simply accepting the Senate tax reform bill. 

KPMG will issue a report with preliminary analysis and observations regarding the 
Senate bill soon. 

The information contained in TaxNewsFlash is not intended to be "written advice concerning one or more Federal tax matters" 
subject to the requirements of section 10.37(a)(2) of Treasury Department Circular 230, as the content of this document is issued 
for general informational purposes only, is intended to enhance the reader’s knowledge on the matters addressed therein, and is 

https://www.finance.senate.gov/imo/media/doc/12.1.17%20TAX%20SUBSTITUTE.pdf
https://www.finance.senate.gov/chairmans-news/finance-committee-announces-improvements-to-senate-tax-bill
https://www.jct.gov/publications.html?func=startdown&id=5046
https://www.cruz.senate.gov/files/documents/Bills/1852.pdf


 
 
© 2017 KPMG LLP, a Delaware limited liability partnership and the U.S. member firm of the KPMG network of independent member firms affiliated with KPMG International 
Cooperative (“KPMG International”), a Swiss entity. All rights reserved. Printed in the U.S.A.  

The KPMG name and logo are registered trademarks or trademarks of KPMG International.  

not intended to be applied to any specific reader’s particular set of facts. Although we endeavor to provide accurate and timely 
information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be 
accurate in the future. Applicability of the information to specific situations should be determined through consultation with your 
tax adviser. 
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