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IT’S THE BIG MIGRATION. Eight hundred people a day are moving into Florida. And 
not just for a beach vacation. They’re taking residence in the Sunshine State. Florida is 
attracting more migrants than any other state in our nation, according to the latest data 
from the U.S. Census Bureau. And the experts say the flow won’t slow; they predict more 
than 300,000 annually over the next three years. 

Of course there are many reasons to move to Florida — many reasons to retire here: the 
beaches, warm weather year-round, great Cuban food, Disney World and the Everglades. 
And not the least of reasons: no state income tax. That’s become a main driver for many 
of those 800 folks a day changing their residency to Florida. 

Under the provisions of the 2018 Tax Cuts and Jobs Act (TCJA), taxes play a key role in 
incentivizing a move to Florida, especially for retirees who, as they are living longer, are 
looking for ways to stretch out their retirement savings. Previous to the TCJA, taxpayers 
could deduct 100 percent of their state and local income tax payments and 100 percent 
of their state and local property taxes on their federal tax returns. That so-called SALT 
(state and local taxes) deduction has been in play since 1913. The new law puts a $10,000 
cap on SALT. For residents of states like New York and Connecticut where property taxes 
are high, that’s enough incentive to get someone already considering a move to Florida 
to commit. In fact, New York’s Governor Cuomo has already pointed the finger at that 
provision of the TCJA for a damaging decline in state revenues. 

There are eight other states that do not levy state income taxes: Alaska, Nevada, New 
Hampshire, South Dakota, Tennessee, Texas, Washington and Wyoming. Still, Florida 
appears the most attractive retirement destination. 

The $10,000 cap is set to expire in 2025, but that doesn’t seem to be giving prospective 
movers much hesitation. As often happens with such provisions, they are extended 
beyond their expiration data — especially those that generate substantial amounts of 
income for the federal government.

Whether or not you are having thoughts about moving to an income-tax-free state for 
retirement, it’s important to consider taxes in your retirement planning. It’s common 
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to focus on retirement savings, but there are many layers to consider and taxes is one 
of them; when you lose a deduction you’ve gotten used to it can be a big hit to those 
savings.

So meet with your financial advisor and plan for that hit — and preferably, before you 
move to Florida.

IMPORTANT DISCLOSURES

The information included in this document is for general, informational purposes only. It does not contain any investment advice and does 

not address any individual facts and circumstances. As such, it cannot be relied on as providing any investment advice. If you would like 

investment advice regarding your specific facts and circumstances, please contact a qualified financial advisor.

Any investment involves some degree of risk, and different types of investments involve varying degrees of risk, including loss of principal. 

It should not be assumed that future performance of any specific investment, strategy or allocation (including those recommended 

by HBKS® Wealth Advisors) will be profitable or equal the corresponding indicated or intended results or performance level(s). Past 

performance of any security, indices, strategy or allocation may not be indicative of future results. 

The historical and current information as to rules, laws, guidelines or benefits contained in this document is a summary of information 

obtained from or prepared by other sources. It has not been independently verified, but was obtained from sources believed to be 

reliable. HBKS® Wealth Advisors does not guarantee the accuracy of this information and does not assume liability for any errors in 

information obtained from or prepared by these other sources.

HBKS® Wealth Advisors is not a legal or accounting firm, and does not render legal, accounting or tax advice. You should contact an 

attorney or CPA if you wish to receive legal, accounting or tax advice.
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Investment advisory services are offered through HBK Sorce Advisory LLC, doing business as HBKS Wealth Advisors. NOT FDIC INSURED - NOT 
BANK GUARANTEED - MAY LOSE VALUE, INCLUDING LOSS OF PRINCIPAL - NOT INSURED BY ANY STATE OR FEDERAL AGENCY

Denise Williams is a financial advisor in the Naples, Florida, office of HBKS® Wealth 
Advisors. She joined HBKS® in  
April 2017. She began her professional career in 2005 as an auditor at HBK CPAs & 
Consultants, LLC while earning her CPA designation. Denise’s industry expertise 
includes construction, agriculture and workers’ compensation. 

A native to Naples, Denise graduated from University of South Florida with a Bachelor of Science in business 
and a major in Accounting.
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