<
<C
o'\

> 4
ACTIVE
BNY MELLON WEALTH

<«
Checklist for Changing State Domicile

The checklist below identifies primary and secondary factors that should be considered when
establishing domicile in a new state for income tax purposes. The question of whether or not you have
ceased to be a resident of your former state is fact-driven and there is no absolute assurance of how
your former state will treat your move.

It is important to understand that each situation requires a separate analysis as to whether a change
of domicile has occurred and to what extent a change will ultimately reduce taxes. This checklist is
not intended to be a substitute for tax or legal advice.

Primary Factors

[] Physical presence

[] Track time spent in all states — plan to be outside of your former state more than
183 days each calendar year

[ ] Gather additional information such as credit card statements, cell phone statements,
tollway pass charges and flight records to substantiate physical presence
[] Housing
[] Buy or rent a residence in the new state and furnish it

[] Sell or rent former residence if possible

[ ] Items near and dear
[] Move family heirlooms, art and family photo albums to the new state

] Move pets to your new residence

[] Family connections
[] Your spouse and minor children should physically move to the new location if possible

[] Enroll minor children in school in the new state

[ ] Active Business Involvement

[] Limit degree of active involvement in prior-state businesses in comparison to involvement
in businesses located outside of prior state

WO“’HOS



2 Checklist for Changing State Domicile

Secondary Factors

[] File a “Declaration of Domicile” in the county of residence

[ ] Update address on all important legal documents and bank statements

[ ] Relocate safe deposit boxes

[ ] Obtain new auto, boat and airplane licenses and registrations

[ ] Register to vote in new state

[] If applicable, apply for a homestead exemption afforded only to residents of the new state
[ ] Join and participate in social, religious and other local groups, clubs and organizations

[ ] Sign a new will and other estate planning documents to ensure such documents are governed by the
appropriate state law — the will should declare that the individual is a resident of the desired state

[] File federal income tax returns using the new address and file a final individual non-resident income
tax return in the prior state using the new address on the return

[] If applicable, file tax return in the new state as a resident

At BNY Mellon, your team will integrate your change of domicile into the various aspects of our Active
Wealth Approach: Invest, Borrow, Manage, Spend and Protect.

Invest

[ ] Review underlying investment strategies to determine if any changes are warranted (e.g., state
composition within municipal bond portfolio)

Borrow

[] Consider utilizing an investment credit line (ICL) to make an all-cash offer on your home purchase and
then secure permanent mortgage financing within 90 days of acquisition to take advantage of the
home mortgage interest deduction available at the time

[] Utilize an investment credit line (ICL) to fund moving expenses and other out-of-pocket costs

Manage
[ ] Consider total tax rate (federal and state) while implementing changes in your portfolio
[ ] Review income tax withholding and estimated tax payments to ensure new tax domicile is reflected

[ ] Manage your calendar to be sure you do not run afoul of your prior state’s residency requirements

Spend

[] Re-run cash flow projections to account for changes in your budget in your new location. Changes may
include state income tax, property tax, insurance, utilities, etc.

Protect
[] Coordinate with your attorney to ensure estate documents reflect new domicile

[] Update insurance policies to reflect new state residence as your primary residence
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This materialis provided forillustrative/educational purposes only. This material is not intended to constitute legal, tax, investment or financial
advice. Effort has been made to ensure that the material presented herein is accurate at the time of publication. However, this material is not
intended to be a full and exhaustive explanation of the law in any area or of all of the tax, investment or financial options available. The informa-
tion discussed herein may not be applicable to or appropriate for every investor and should be used only after consultation with professionals
who have reviewed your specific situation. The Bank of New York Mellon, DIFC Branch (the “Authorised Firm”) is communicating these materials
on behalf of The Bank of New York Mellon. The Bank of New York Mellon is a wholly owned subsidiary of The Bank of New York Mellon Corpora-
tion. This material is intended for Professional Clients only and no other person should act upon it. The Authorised Firm is regulated by the
Dubai Financial Services Authority and is located at Dubai International Financial Centre, The Exchange Building 5 North, Level 6, Room 601,
P.0. Box 506723, Dubai, UAE. The Bank of New York Mellon is supervised and regulated by the New York State Department of Financial Services
and the Federal Reserve and authorised by the Prudential Regulation Authority. The Bank of New York Mellon London Branch is subject to
regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our
regulation by the Prudential Regulation Authority are available from us on request. The Bank of New York Mellon is incorporated with limited
liability in the State of New York, USA. Head Office: 240 Greenwich Street, New York, NY, 10286, USA. In the U.K. a number of the services
associated with BNY Mellon Wealth Management’s Family Office Services— International are provided through The Bank of New York Mellon,
London Branch, One Canada Square, London, E14 5AL. The London Branch is registered in England and Wales with FC No. 005522 and
BR0O00818. Investment management services are offered through BNY Mellon Investment Management EMEA Limited, BNY Mellon Centre, One
Canada Square, London E14 5AL, which is registered in England No. 1118580 and is authorised and regulated by the Financial Conduct Authori-
ty. Offshore trust and administration services are through BNY Mellon Trust Company (Cayman) Ltd. This document is issued in the U.K. by The
Bank of New York Mellon. In the United States the information provided within this document is for use by professional investors. This material
is a financial promotion in the UK and EMEA. This material, and the statements contained herein, are not an offer or solicitation to buy or sell
any products (including financial products) or services or to participate in any particular strategy mentioned and should not be construed as
such. BNY Mellon Fund Services (Ireland) Limited is regulated by the Central Bank of Ireland BNY Mellon Investment Servicing (International)
Limited is regulated by the Central Bank of Ireland. Trademarks and logos belong to their respective owners. BNY Mellon Wealth Management
conducts business through various operating subsidiaries of The Bank of New York Mellon Corporation.

The information in this paper is as of June 2023 and is based on sources believed to be reliable but content accuracy is not guaranteed.
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