RESOLUTION 43 -2014
RESOLUTION OF THE BOROUGH COUNCIL OF THE
BOROUGH OF WOODBURY HEIGHTS, COUNTY OF
GLOUCESTER, NEW JERSEY AUTHORIZING THE
ISSUANCE AND SALE OF UP TO S41,000 OF SPECIAL
EMERGENCY NOTES OF THE BOROUGH OF
WOODBURY HEIGHTS: MAKING CERTAIN COVENANTS
TO MAINTAIN THE EXEMFTION OF THE INTEREST ON
SAID NOTES FROM FEDERAL INCOME TAXATION; AND
AUTHORIZING SUCH FURTHER ACTIONS AND MAKING
SUCH DETERMINATIONS AS MAY BE NECESSARY OR
APPROPRIATE TO EFFECTUATE THE ISSUANCE AND
SALE OF THE NOTES
BACKGROUND
WHEREAS, the Local Budget Law, Chapter 169 of the Laws of the State of New Jersey,
a5 amended and supplemented (*Local Budget Law”) authiorizes, (nter alia, municipalities w adopt
ordinumces suthorizing specinl émetgency appropriations for revisions to the Master Plan

("Project™); and

WHEREAS, the Borough Council ("Ceuncil™) of the Borough of Woodbury Heights,
County of Gloucester, New Jersey ("Borough"), has duly and finally adopted ardinances 17-2010
and 22-2010 (collectively, the "Ordinances"), appropriating the sums of S80,000 and $125,000,

respectively, 10 pay the costs associsted with the Project; and

WHEREAS, Section 55 of the Local Budger Law, NJASA. 40A:2-35, authonzes the

Borough 10 issue specinl emergency notes to finunce the costs of the Project] and

WHEREAS, the Borough has heretofore issued its specinl emerséncy notes in the

principal amonnt of' $82.000 to finarice o portion of the cost of the Project | "Prior Notes™): and



WHEREAS, the Prior Notes mature on April 30, 2014; and
WHEREAS, it is the desire of the Borough 1o issue its speeinl emergency notes in the
principal amount of up to $41,000, a8 firther described in Exhibit "A", the proceeds of which,
wgether with available funds of the Borough in the smount of $41.000, will be used to pay the

Prior Notes ot maturity; and

WHEREAS, pursuan! to the Local Budget Law and the Ordinunces, it is the tntent of the
Borough Council w hereby authorize, approve and direct the issuunce mnd sale of such special
emergency notes for the Project as further described in Exhibit "A” uttached hereto, 1o mtify and
confirm cennin notions heretofore tken by or on behall of the Borough. and to make certain

relnted determindtions and authorizations in connection with such koo and sale.

NOW, THEREFORE, BE IT RESOLVED BY THE BOROUGH COUNCIL OF
THE BOROUGH OF WOODBURY HEIGHTS, COUNTY OF GLOUCESTER, NEW
JERSEY (NOT LESS THAN TWO-THIRDS OF THE MEMBERS THEREOF
AFFIRMATIVELY CONCURRING), PURSUANT TO LOCAL BUDGET LAW, AS
FOLLOWS:

Section |. Pursuant to the Local Budget Law. the issuance of spocial emetgency notes
of the Borough, to be designated, substantially, "Borough of Woodtsiry Heights, County of
Gloucestor, New Jersey, Special Emergency Notes of 2014, Series A7 ("Notes”), in an aggregate

principal amount of up to $41,000, is hereby autharized, approved, ratificd and confirmed.



Section 2.  The Chicf Financial Officer, with the assistance of the lasw firm of Parker
McCay P.A.. Bond Counsel, is hereby authonzed and directed 10 awarnd snd sell the Notes at.a
public or privite sule it a price of not less thun par, smd 10 deliver the same to the purchaser thereof
upon recczp! of the payment of the purchise price thereot.

Seetion3. At the next mecting of the Bomugh Councll after the sale of the Note, the
Chief Financial Officer i3 hereby authortzed and directed to report, in writing, 10 the Borough
Council, the principal amount, rate of interest und the tame of the purchuser of the Notes,

Sectiond.  The Notes shall be duted the date of delivery thereod sand mature no luter
than one yeir from sud date. The Notes will not be stbject t redemption prior to maturty. The
Notes may be renewed from time to time, but shall be paid and msture in accordunce with the
provisions of Section 55(b) of the Local Budget Livw, NLS.A- $DA4-35(b),

Section 5. The Notes shall be issued in bearer form in desominations of $10,000 or
greater.  The Notes shall be exccuted in the pame of the Borough by the manual or facsimile
signatures of the Mayor and Chief Finuncial Officer, and shall be under the corporate seal of the
Borough affixed. imprinted, or reproduced thereon, and attested by the manual or facsimile
signature of the Borough Clerk.

Sectlon 6.  The Notes are ultimately puyable from ad vilorem taxes thit shall be levied
upon all wxnble teal property in the Borough without limitation as (o rate or amount.



Section 7.  The Borough hereby covenunts that it will hot make any use of the proceeds of the
Notes or do ot suffer any other action that would cause: (i) the Notes to be "arbitrage bonds" as
such term is defined in Section 148(a) of the Intemnal Revemie Code of 1986, as amended
("Code™"), and the Regulations promulgated thereunder; (if) the interest on the Notex to be ineluded
in the gross income of the owners thereof for federal income taxation purpeses; or (iii) the interest
an the Notes to be treated as an item of tax preference under Section 57(a)(35) ol the Code.

‘Section 8. The Borough herehy coveniints as fallows: (1) it shall timely file, or casse 10
be filed, with the Intermal Revenue Service, such information report or reports os may be required
by Sections 148(f) and 149(¢) of the Code, and &) it shall take no action that would cause the
Notes to be "federally gunranteed” within the meaning of Section 139(h) of the Code.

Seetion 9. The Borough hereby covenants that it shill muke, or couse to be made, the
rebate required by Section 148(0) of the Code i the manner described 1o Treasury Regulation
Sections 11481 thiough 1.148-11, L4901, 1 1490dy-1, 1 1a9es1, 1.150-1 and 1.150-2, as

such regulations and ststutory provisions may be modified insafar as they apply to the Notes,

Section 10. The Borough horeby designutes: the Notes s "qualified wx-exemps
ohligutions" ns defined in and for the purposes of Section 265¢b)(3) of the Code. For purposes of
this designation. the Borough hereby ropresents that it reasonably anticipates that the amount of
tx-exempt obligations 0 be issusd by the Borough during the period from January 1, 2014 10
December 31, 2014, mnd the amount of obligativink designated ad "gualified iax-exempt
obligations” by it will not exceed $10,000,000 when added w the sgeregate principal amount of
the Notes,



For purposes of this Section 10, the following obfigations are not taken Into uccount in
determining the aggrogate principul amount of taxsexempt obligations tssued by the Borough: (i) a
private activity bond as defined in Section 141 of the Code (other than & qualified 501(c)(3) bond,
defined in Section 145 of the Code); nnid (i) any obligation iSsued to refind any othet tax-
excmpt obligation (other than to advance refund within the meaning of Section: 149(d)3) of the
Cade) us provided in Section 265(b)3)(¢) of the Cade.

Section 11, All actions heretofore taken and documents prepared or execuied by ar on
behall of the Borough by the Mayor, Cluef Finaseis! Officer, Borough Clerk. other Borough
officiul or by the Borough's professional axdvisors, in comestion with the issuance and sale of the
Notes are hereby ratified. confirmed, approved and adopred.

Section 12.  The Mayor, Chief Financial Officer and Borough Clerk are hereby
authorized and directed to determine all matters und execute all documents and instruments in
connection with the Notes not determined or otherwise directed lo be executed by the Local
Budger Law or by this or any subsequent resolution, and the signatures of the Mayor, Chief
Financial Officer or Borough Clerk on such documents o instriments shall be conclusive as 1
such determinations:

Scction 13, All other resolutions, or parts thercoll inconsistent herewith e hereby
rescinded and repeiled to the extent of any such Inconsixtency

Section 14.  This Resolution shall take effect imumediately upon adoption this 19th day
of March, 2014,



Exhibit "A"

Ordinance Notes Notes Aviiluble Notes to bo
Number Authorized Outstanding Amounts Issued
17-2010 $80,000 $32.000 $16.000 $16.000
2222010 125,000 51,000 25,000 25,000
TOTAL $205,000 SS1,000 S41,000 $41,000

BOROUGH OF WOODBURY HEIGHTS

By L W%L

ARRY MW ELTON.'JRZE AYOR

NOTICE

_ The foregoing Resolution was duly adopied by the Borough Coumeil of the Borough of
Woodbury Heights at the Regular Meeting held on March 19, 2014




CERTIFICATION

1L JANET PIZZ1, CLERK. of the Boruugh of Woodbury Heights, do hereby certify
that 1 am the duly sppointed and qualified Clerk of the Borough of Woodbury Heighty
and that 1 am the keeper of record and corporate seal of said corporation and that the
foregoing: Resolution is # correct copy of 4 Resolution duly adopled nt the Regular
Meeting of the Borough Council of the Boraugh of Woodbury Heights held on the o
day of March, 2014.

[N WITNESS WHEREOF, | have herzunto set my hand und seal of the Borough of
Waoodbiry Heights this 20 day of March 2014.

(
— el 1
JANET PIZZ1;, BOROUGH




