Franklin Templeton
Taxable-Equivalent Yield Calculator

To determine what you would have to earn from
a taxable investment to equal the yield of a tax-free
investment, just follow these FOUR SIMPLE STEPS:

1| Locate your 2019 federal income tax bracket, based
on your annual taxable income, on the chart below.!
24% 32% 35% 37%

:{Limm $168,400-$321,450  $321,451-$ 408,200  $408,201-$612,350  $612,351

Remove the card from the calculator and find
your state. Refold the card so your state is facing
the front.

Insert the card into the calculator and slide it
until your state’s name appears in the window
on the left. For residents of New York City and
Washington, D.C., please refer to NYC and DC.

YOUR COMBINED

STATE TAX RATE? TAXABLE-EQUIVALENT YIELDS®
% %
% %
% %
% %

3% 35% 4% 45% 5% 5.5%
HYPOTHETICAL TAX-FREE YIELDS

Now locate your combined federal and state income
tax rate based on your federal tax bracket found in
Step 1.2 To the right, you'll see what you would have
to earn from a taxable investment to match the
various hypothetical tax-free yields shown. You can
also see how the benefit of tax-free income grows
with your tax bracket.

1. Federal income tax brackets and rates apply to calendar year 2019 for married filing joint status.

2. State income tax rates used to determine the combined tax rates and taxable-equivalent yields were applicable
as of January 2019. The combined rate represents the regular federal income tax rate for each bracket listed

in Step 1; if applicable, includes the maximum personal income tax rate for each state; and if applicable, the
Medicare tax. The combined rate applies to calendar year 2019 for married filing joint status. Your combined
rate may vary depending on your filing status and taxable income level.

3. Taxable-equivalent yields assume investment in a security with income fully exempt from regular federal
income tax, the state income tax of your state of residency, and the Medicare tax for the 24% and higher federal
tax brackets.
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AL

AK

AZ

AR

CA

co

CT

Alabama-Connecticut

328 446 521 595 670 744 818
408 507 591 676 760 845 929
438 534 623 712 801 890 979
458 554 646 738 830 923 10.15
278 416 485 554 623 693 762
368 467 545 623 701 779 857
388 490 572 654 735 817 899
408 507 591 676 760 845 929
323 443 517 591 665 739 813
403 503 587 670 754 838 9.22
433 529 618 706 794 882 971
453 549 640 732 823 915 10.06
347 459 536 613 689 766 842
427 524 611 698 785 873  9.60
457 552 645 737 829 921 1013
477 574 669 765 860 956  10.52
3.1 477 556 636 715 795 874
451 546 638 729 820 911  10.02
491 589 6588 78 884 982 1081
531 640 746 853 959 1066 11.73
324 444 518 592 666 740 814
404 504 588 671 755 839 923
434 530 619 707 795 884 972
454 550 641 733 825 916 10.08
338 453 529 604 680 755 831
418 515 601 687 773 859 945
457 552 645 737 829 921 1013
478 575 670 766 862 958  10.53
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DE

DC

FL

GA

HI

Delaware—lllinois

344 457 534 610 6.8 762 838
424 521 608 694 781 868 9.5
454 549 641 733 824 916  10.07
474 570 665 760 856 951 1046
363 471 549 628 706 785 863
446 541 631 721 812 9.02 9.92
476 572 667 763 858 953 1049
498 597 697 796 896 995 10.95
278 416 485 554 623 693 7.62
358 467 545 623 701 779 857
388 490 572 654 735 817 899
408 507 591 676 760 845 929
338 453 529 604 680 755 831
418 515 601 687 773 859 945
448 543 634 725 815 9.06  9.96
468 564 658 752 846 940 1034
368 475 554 633 712 791 870
468 564 658 752 846 940 1034
498 598 697 797 89 996 1096
518 622 726 830 934 1037 1141
347 460 536 613 689 766 843
427 524 611 698 786 873  9.60
457 553 645 737 829 921 1013
477 574 670 765 861 957  10.52
328 446 520 595 669 743 818
408 506 591 675 759 844 928
438 533 622 711 800 889 978
458 553 645 737 829 922 10.14
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KS

KY

LA

ME

Indiana—Maryland

212 412 481 550 618 687  7.56
352 463 540 618 695 772 849
420 518 604 690 776 863 949
440 536 625 715 804 893 983
380 484 565 646 726 807 888
46.0 556 649 741 834 927 1019
490 589 687 785 883 981 10.79
510 613 715 817 919 1021 11.23
297 427 498 569 640 711 782
377 482 562 642 722 803 8.383
445 541 631 721 811 9.01 991
465 561 654 748 841 935 1028
338 453 529 604 680 755 831
418 515 601 687 773 859 945
448 543 634 725 815 9.06 9.96
468 564 658 752 846 940 10.34
338 453 529 604 680 75 831
418 515 601 687 773 859 945
448 543 634 725 815 9.06 9.96
468 564 658 752 846 940 1034
350 461 538 615 692 769 846
430 526 613 701 789 876 964
46.0 555 648 740 833 925 1018
480 576 672 768 865 961  10.57
368 474 553 632 711 791 870
448 543 633 724 814 9.05 9.9
478 574 670 766 861 957  10.53
498 597 697 796 8% 995 1095
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MA

MS

MO

MT

NE

Massachusetts—Nebraska

329 447 522 596 671 745 820
409 508 592 677 761 846 931
439 535 624 713 802 891 980
459 55 647 739 832 924 1017
321 442 515 589 662 736 8.09
40.1 500 584 667 751 834 917
431 527 615 7.02 790 878  9.66
451 546 637 728 819 910  10.01
377 481 561 642 722 802 882
457 552 644 736 828 920 10.12
487 584 682 779 876 974 1071
50.7 6.08 709 811 912 1013 11.14
328 446 521 595 670 744 818
408 507 591 676 760 845 9.29
438 534 623 712 801 890 979
458 554 646 738 830 923 1015
338 453 529 604 68 755 831
418 515 601 687 773 859 945
448 543 634 725 815 9.06 996
468 564 658 752 846 940 1034
347 459 536 613 689 766 842
427 524 611 698 785 873 9.0
457 552 645 737 829 921 1013
477 574 669 765 860 956  10.52
346 459 535 612 688 765 84l
426 523 610 697 785 872 9.9
456 552 644 736 828 920 10.12
476 573 668 764 859 955  10.50
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Hypothetical tax-free yields shown on the chart are provided for illustrative purposes only and do not reflect the performance of any Franklin Templeton fund or the possible effects of the alternative minimum tax. For current performance of any

9.29
9.79

8.45
8.90
9.23

7.60
8.01
8.30

6.76
7.12
7.38

591
6.23
6.46

5.07
5.34
5.54

40.8

438

10.15

45.8

8.35
9.51

7.60
8.65
9.57

6.84
1.78
8.62
9.29

6.08
6.92
7.66
8.26

5.32
6.05
6.70
1.22

4.56
519
5.74
6.19

N
=t
on

—

42.2

10.53

47.8

11.35

10.32

51.6

8.17
9.27
9.77

7.43
8.43
8.88
9.21

6.69
7.59
7.99
8.29

5.94
6.75
7.10
1.37

5.20
5.90
6.22
6.45

4.46
5.06
5.33
5.52

~
N
on

40.7

43.7

10.13

45.7

8.37
9.59

7.61
8.72
9.20
9.92

6.86
7.85
8.28
8.93

6.09
6.97
71.36
7.94

533
6.10
6.44
6.95

4.57
5.23
5.52
5.95

«
s
™

>
=

42.7

10.12
10.92

45.7

49.6

566 647 728 809 890

4.85

N
oo
132}

(=4
>
=

10.29

9.35
9.91

8.42
8.92
9.68

7.48
7.93
8.60

6.55
6.93
7.53

5.61
5.94
6.45

46.5

10.90
11.83

49.5

10.75

53.5

8.25
9.37
9.87

7.50
8.52
8.98
9.31

6.75
1.67
8.08
8.38

6.00
6.81
7.18
7.45

5.25
5.96
6.28
6.52

4.50
5.11
5.39
5.59

>
o
o

(=)
=

413

443

10.24

46.3

Franklin Templeton fund, please visit franklintempleton.com. Taxable-equivalent yields are based on the regular federal income tax rate; where applicable, state, county or city personal income tax rates; and where applicable, the Medicare tax.
In cases where state tax rates are different within the same federal income tax bracket, the higher state tax rate is used.




"Dasn sI ajeJ Xe) 21e)s Jaysiy ay) ‘18yoeIq Xe) W0IUI [2IaPa) BWS 3U} UIYIIM JU3I3J1IP e S3JeJ Xe) 3Je]S aIalm Sased U]

“Xe] aJealpajy 8y} ‘a|qeajdde asaym pue ‘sajel xe) awodul [euosiad A119 10 Ajunoa ‘aje)s ‘ajqealjdde alaym ‘ajel Xe] awooul [eiapa) Jen3al ay) uo paseq aie spjalk Juajeainba-ajqexe] "wod uoja|dwajuiyues) JsiA asea|d ‘puny uoja|dway uiyueld
fue 10 83UBWI0LIAd UBLIND 104 "X} WNWIUIW SAIRUIB}[ 3y} JO $308}J8 8|qissod ay} Jo punj uolajdws] ulyuel Aue jo souewioad sy} 103|381 Jou op pue Kjuo sasodnd 8A1LISN||1 10} PAPIACID BJ. LIBYD Y} UO UMOYS SPJaIk 881j-Xe) [eal}ay10dA

OH
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SC

North Dakota—South Carolina

304 431 503 575 647 119 7191
384 487 569 650 731 812 893
417 515 600 686 772 858  9.43
437 533 622 710 799 888 9.77
328 446 521 595 670 744 818
408 507 591 676 760 845 929
438 534 623 712 801 890 979
458 554 646 738 830 923 1015
328 446 521 595 670 744 818
408 507 591 676 760 845 929
438 534 623 712 801 890 979
458 554 646 738 830 923 10.15
377 482 562 642 722 803 883
457 552 645 737 829 921 1013
487 585 682 780 877 975 10.72
50.7 6.09 710 811 913 1014 11.16
309 434 506 579 651 723 796
389 491 573 654 736 818  9.00
419 516 602 688 774 860  9.46
439 534 624 713 802 891 9.0
338 453 529 604 680 755 831
418 515 601 687 773 859 945
448 543 634 725 815 9.06 996
468 564 658 752 846 940 1034
348 460 537 613 690 767 844
428 524 612 699 787 874 9.62
458 554 646 738 830 923 1015
478 575 670 766 862 958  10.54
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Hypothetical tax-free yields shown on the chart are provided for illustrative purposes only and do not reflect the performance of any Franklin Templeton fund or the possible effects of the alternative minimum tax. For current performance of any
Franklin Templeton fund, please visit franklintempleton.com. Taxable-equivalent yields are based on the regular federal income tax rate; where applicable, state, county or city personal income tax rates; and where applicable, the Medicare tax.
In cases where state tax rates are different within the same federal income tax bracket, the higher state tax rate is used.
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Hypothetical tax-free yields shown on the chart are provided for illustrative purposes only and do not reflect the performance of any Franklin Templeton fund or the possible effects of the alternative minimum tax. For current performance of any
Franklin Templeton fund, please visit franklintempleton.com. Taxable-equivalent yields are based on the regular federal income tax rate; where applicable, state, county or city personal income tax rates; and where applicable, the Medicare tax.
In cases where state tax rates are different within the same federal income tax bracket, the higher state tax rate is used.



Franklin |Is a Tax-Free Leader

e One of the largest municipal bond fund managers
in the nation*

e 30 municipal bond investment professionals with an
average of 22 years of financial industry experience®

e Disciplined, conservative investment strategy
focused on maximizing tax-free income®

e Offers 30 tax-free funds, including national and
state-specific funds®

A Word about Risk

All investments involve risks, including possible loss
of principal. Bond prices are sensitive to interest rate
movements and generally move in the opposite direction
of interest rates. Therefore, as the prices of bonds in
a fund adjust to a rise in interest rates, the fund’s share
price may decline.

Investors should carefully consider a fund'’s investment
goals, risks, charges and expenses before investing. To
obtain a summary prospectus and/or prospectus, which
contains this and other information, talk to your financial
aavisor, call us at (800) DIAL-BEN/342-5236 or visit
franklintempleton.com. Please carefully read a prospectus
before you invest or send money.

4. Source: Strategic Insight, ICl as of 12/31/18. Based on long-term municipal bond fund assets.
5. As of 12/31/18.

6. Dividend income from Franklin tax-free income funds is free from federal income tax;
but state and/or local taxes may apply; alternative minimum taxes may apply; and
distributions of capital gains are generally taxable.

| Not FDIC Insured | May Lose Value | No Bank Guarantee

/> FRANKLIN Franklin Templeton Distributors, Inc.

&Y - TEMPLETON One Franklin Parkway
San Mateo, CA 94403-1906

(800) DIAL BEN®/342-5236
franklintempleton.com

© 2019 Franklin Templeton Investments. All rights reserved. TF CALC 02/19





