
IssuanceTax rates

State tax rates and issuance levels

1 Data source: BofA Global Research State and local tax treatment of municipal bonds, by state 06 Jul 2026. Table shows top marginal tax rates, which is the maximum statutory rate in each state. This table does not show effective tax rates, which would 
include the effects of various tax preferences. Local income taxes are not included.  2 Data source: Bloomberg, L.P., 31 Dec 2025; outstanding state supply.  3 State has a flat income tax.  4 State only taxes interest and dividends income.  5 State only taxes 
capital gains income.
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Alaska (AK) n/a 9.1 0.21 ●

Alabama (AL) 5.00 76.6 1.74 ●

Arkansas (AR) 3.70 17.9 0.41 ●

Arizona3 (AZ) 2.50 67.0 1.52 ● ●

California (CA) 13.30 698.7 15.83 ● ● ●

Colorado3 (CO) 4.40 97.9 2.22 ● ●

Connecticut (CT) 6.99 57.6 1.30 ● ● ●

District of Columbia (DC) 10.75 45.4 1.03 ●

Delaware (DE) 6.60 9.7 0.22 ●

Florida (FL) n/a 179.3 4.06 ● ● ●

Georgia3 (GA) 4.99 95.9 2.17 ● ●

Hawaii (HI) 11.00 21.9 0.50 ● ●

Idaho3 (ID) 5.30 11.5 0.26 ●

Illinois3 (IL) 4.95 167.6 3.80 ●

Indiana3 (IN) 2.95 58.4 1.32 ● ●

Iowa (IA) 3.80 28.3 0.64 ●

Kansas (KS) 5.58 24.7 0.56 ●

Kentucky3 (KY) 3.50 45.4 1.03 ● ●

Louisiana (LA) 3.00 42.1 0.95 ● ●

Maine (ME) 9.15 10.1 0.23 ●

Maryland (MD) 6.50 67.8 1.54 ● ●

Massachusetts (MA) 9.00 124.2 2.81 ● ●

Michigan3 (MI) 4.25 91.4 2.07 ● ● ●

Minnesota (MN) 9.85 64.1 1.45 ● ● ●

Mississippi3 (MS) 4.00 16.0 0.36 ●

Missouri (MO) 4.70 55.1 1.25 ● ●
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Montana (MT) 5.65 5.3 0.12 ●

Nebraska (NE) 4.55 26.6 0.60 ●

Nevada (NV) n/a 28.1 0.64 ●

New Hampshire4 (NH) n/a 22.9 0.52 ●

New Jersey (NJ) 10.75 117.8 2.67 ● ● ●

New Mexico (NM) 5.90 13.5 0.31 ●

New York (NY) 10.90 508.7 11.52 ● ● ●

North Carolina3 (NC) 3.99 56.1 1.27 ● ●

North Dakota (ND) 2.50 9.6 0.22 ●

Ohio (OH) 2.75 113.6 2.57 ● ● ●

Oklahoma (OK) 4.50 33.1 0.75 ●

Oregon (OR) 9.90 52.5 1.19 ● ●

Pennsylvania3 (PA) 3.07 150.6 3.41 ● ● ●

Rhode Island (RI) 5.99 14.2 0.34 ●

South Carolina (SC) 5.21 49.8 1.13 ● ●

South Dakota (SD) n/a 8.6 0.19 ●

Tennessee (TN) n/a 53.4 1.21 ●

Texas (TX) n/a 524.8 11.89 ● ● ●

Utah3 (UT) 4.45 34.4 0.78 ● ● ●

Virginia (VA) 5.75 83.1 1.88 ● ●

Vermont (VT) 8.75 4.0 0.09 ●

Washington5 (WA) n/a 97.0 2.21 ● ● ●

Wisconsin (WI) 7.65 97.6 2.21 ●

West Virginia (WV) 4.58 12.2 0.28 ●

Wyoming (WY) n/a 2.3 0.05 ●
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State income tax rates vary significantly across the country, creating meaningful differences in the after-tax value of municipal bond income depending on where 
an investor resides. Nuveen's municipal SMA strategies are designed to help investors capitalize on these state-specific tax advantages while considering issuance 
levels and market dynamics unique to each state.



Disclosures

This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information provided does not take into 
account the specific objectives or circumstances of any particular investor, or suggest any specific course of action. Financial professionals should independently evaluate the risks associated with products or services and exercise independent judgment with 
respect to their clients. 

A separately managed account (SMA) is a private portfolio of actively managed, individual securities that may be customized to achieve an individual investor's unique objectives. 

SMA accounts typically require a minimum investment of $100,000 for equity and asset allocation strategies and $350,000 for fixed income strategies, although the specific minimum account size varies by program and may be subject to change. The 
manager may waive these minimums based on client type, asset class, pre-existing relationship with client and other factors. For certain accounts, a negotiated minimum annual fee applies. 

Please consult with your Nuveen Advisor Consultant for applicable minimums. Please contact a tax professional regarding the appropriateness of tax-exempt investments in your portfolio. Nuveen is not a tax professional. 

Important information on risk
All investments carry a certain degree of risk, including possible loss of principal, and there is no assurance that an investment will provide positive performance over any period of time. It is important to review investment objectives, risk tolerance, tax liability 
and liquidity needs before choosing an investment style or manager. 

Nuveen Asset Management, LLC is a registered investment adviser and an affiliate of Nuveen, LLC.
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