IF YOU PAY TAX ON APPROX YOUR T0 MATCH A DOUBLE TAX FREE RETURN IN NEW JERSEY OF
LU L L L el 1.00% 2.00% 2.50% 3.00% 3.50% 4.00% 4.50% 5.00% 5.50%
Joint Single FEDTAX FED & NJ
Return Return  RATEIS TAX RATEIS YOU WOULD HAVE TO EARN

§100,000 75,000  25%  20.1% 141% 182% 353% 42%% A% Sed% 635% T.05%  7.76%

§150,000  $100,000  28%  32.5% 148% 196% 3J0% 444% 519% 59%% 667% T41%  815%

§200,000  §150,000  28%  32.7% 14% 297% 371% 446% 5.20% 5.98% 6.69% 743% 8.17%

§250,000  §200,000  33%  37.2% 15%% 318% 398% 478% 557% 637% 1% T96%  876%

§300,000  $250,000  33%  37.2% 159% 318% 398% 478% S557% 6% TI7% T96%  876%

§350,000  $300,000  33%  37.2% 159% 318% 398% 478% 557% 6% TI7% T96%  876%

$400,000  $350,000  35%  39.1% 160% 328% 411% 49%% 575% 65T% 730% 821%  9.03%

§450,000  $450,000  35%  39.1% 160% 328% 411% 49%% S575% 65T% 739% 821%  9.03%

§500,000  $500,000  35%  40.8% 169% 338% 422% S507% 591% 676% T60% 845%  9.29%

§1,000,000+ $1,000,000+ 35%  40.8% 169% 338% 4% S507% 591% 676% T60% 845%  9.29%

Prepared by Lebenthal & Co. LLC March 2011 from sources believed to be accurate.

Using the yellow highlights as an example, run a finger across the row with your approximate taxable income, and another
finger down a column with the tax-free yield you are considering. Do you belong in municipal bonds? Where your two fingers
intersect is the answer: the amount that a taxable investment of comparable quality and maturity would have to pay you to
match the muni.



