BOROUGH OF WOODBURY HEIGHTS, NEW JERSEY
RESOLUTION NO, 65-2011

RESOLUTION OF THE BOROUGH COUNCIL OF THE BOROUGH OF WOODBURY
HEIGHTS, COUNTY OF GLOUCESTER, NEW JERSEY AUTHORIZING THE
ISSUANCE AND SALE OF UP TO 188,000 OF SPECIAL EMERGENCY NOTES OF
THE BOROUGH OF WOODBURY HEIGHTS;: MAKING CERTAIN COVENANTS TO
MAINTAIN THE EXEMPTION OF THE INTEREST ON SAID NOTES FROM
FEDERAL INCOME TAXATION; AND AUTHORIZING SUCH FURTHER ACTIONS
AND MAKING SUCH DETERMINATIONS AS MAY BE NECESSARY OR
APPROFRIATE TO EFFECTUATE THE ISSUANCE AND SALE OF THE NOTES

BACKGROTUND
WHEREAS, the Locitl Budget Law, Chapter 169 of (he Laws of the State of New Jersey,
s amended and supplemented ("Local Budget Eaw”) authorizes, inter alis, mumcipalities 1o sdopt
ondimances authorizing specinl emergency appropristions for revisions to the Master Plan

("Project”), and

WHEREAS, the Borough Council ("Council™) of the Borough of Woodbury Heighis,
County, of Gloucester, New Jersey ("Horough”), has duly and finalfy adopted ordimances §-2009,
17-2010 and 222010, appropriating the sums of $40,000, 580,000 and §125,000. respectively. 10

pay the costs sssociated with the Project; and

WHEREAS, Section 33 of the Local Budget Law, N.JS.A, 40A:2-55, authorizes the

Borough w fesue specinl emergency notes Lo finmnee the costs of the Projoct; and

WHEREAS, it fs the desire of the Borough to iasue its special emergency notes in the
peincipal amount of up to $188.000, 25 further described in Exhibir “A", the procceds of which will

be used to finance the Project; and



WHEREAS, pursuant to the Local Budget Taw and the ordinances., it 15 the intent of the
Borough Council to hereby uuthorize, approve amd direel the issuunce and sale of such special
emergency notes for the Projoct ax furiher described in Exhibit "A” attached hereta; 1o ratify and
confirm certain actions: heretofore taken by or on behalf of the Borough, mml to make certisin

related determinations and suthorizations in connection with such issuance and sile.

NOW, THERFFORE, 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 1. Pursuant to the Local Budget Law, the jssuance ol specinl emergency noles
of the Barough. to be designated. substantially, "Borough of Woodbury Heights, County of
Gloucester, New Jersey, Special Emergency Notes of 2011, Series A" ("Notes"), in an aggregate

principal amount of bp 10 $188,000, is hereby authorized, approved. ratified and confirmed.

Scction2.  The Chief Financial Officer, with the assistance of the Taw firm of Parker
McCay PA., Bond Counsel, is hereby suthorized and directed to sward and sell the Notes ot a

public or privite sale ut u price of not less than par, and to deliver the same to the purchaser thereof

upan receipt of the peyment of the purchase price thereol.

Section 3. At the next meeting of the Borpugh Council after the sale of the Notes, the
COhief Financigl Officer is hereby nuthorized and directed 10 report, in writing, (o the Borough

Counell, the prinvipal smount, rmte of interest und the name of the purchaser of the Notes.

-‘-
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Sectiond.  The Notes shall be duted the date of delivery thereof and mature o later
than one yeir fom said date. The Notes will not be subject to redemption prion (o maturity. The
Notes may be renewed fram time to time, bt shall be paid mnd mature in accordance with the
provisions of Section 55(b) of the Local Budget Law, NJ.S.A. 40A:4-55(b).

Scction §.  The Notes sholl be issued in bearer form in denominations of $10.000 or
gronter,  The Notes shall be executed in the nume of the Borough by the manudl or facsimile
signatunes of the Mayar and Clief Financinl Officer, and shull be under the corporate seal of the
Borough nffixed. imprinted, or repeoduced thercon, and attesied by the manual or facsimile
signature of the Borough Clerk.

Section 6.  The Notes are ultimntely psyable from ad valoren taxes that shall be levied

upein all taxable real property in the Borough without imitmion #s 10 rate or amount,

Section 7. The Borough hereby covenants that it will not make any use of the procecds
of the Notes or do or suffer any ather action that would cause! (7) the Notes 10 be “arbitrage bonds”
s much term is defined in Section 148(a) of the Intemal Revenue Code of 1986, as amended
("Code"), and the Regulationy promulgaied thereunder; (ii) the interest on the Notes 10 be included
it) the gross income of the owners thereof for fedetal income taxation purposes: or (iil) the interest
on the Notes to be treated as an item of tax preference under Section 37(0)(5) of the Code.

Section 8.  The Borough hereby covenants as follows: (1) it shall timely file, or cause to
be filed, with the Internal Revenue Service, such infurmation repart or reports as may be required
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by Settions 148(f) and 149(¢) of the Code: and (1) it hall take no action that would cause: the
Notes to be "federilly guaranteed” within the meanimg of Section 149(b) of the Code

Section .  The Borough heveby covenants that it shall make, or cause 1o be mude, the
rebate required by Section 148(f) of the Code in the manner described in Tressury Regulation
Sections 1.148-1 through 1.148-11, 1 149¢(b31, | 14901, L 1d%g)-1, 11501 and 1,150-2
such regulations and statutdey provisions may be modified insofar as they upply 1o the Notes.

Seetion 10.  The Borough hereby designates the Notes a4 "gualified tax-exempt
obligations” as defined in and for the purposes of Section 265(h)(3) of the Code. For purpases of
this designation, the Borough hereby reprosents that it reasonably anticipates that the amount of
tmx-cxempt obligations 10 be issued by the Borough during the period from January 1, 2011 to
December 31, 2011, and the amount of obligations designated s “qualified tax-exempt
ablipations” by it will hot exceed $10,000.000 when added 10 the aggregate principal amaunt of
the Notes:

For purppses of this: Section 10, the following obligations wre not taken Into account in
determining the aggregate principal amount of tax-exenmipt obligations issued by the Borough: (1) a
private activity bond as defined in Section 141 of the Code (other than a quatified 501(¢)(3) bond,
a defined in Section 145 of the Code); und (i) any obligation issued to refund any other tax-
exempt obligation (other than 1o advance refiind within the meaning of Section, [49(dH5) of the
Code) s provided in Section 265{b)(3)(¢) of the Code.

Section 11, Al actions hererofore taken anid documents prepared or exceuted by or on

behatf of the Borough by the Mayor, Chief Financial Officer, Borough Clerk, other Borough
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officials or by the Borough's profisssional advisors, in connection with the tssuance and sale of the
Notes are herehy mtified, confirmed, approved and adipted.

Section 12.  The Mayor, Chiel’ Finangial Oficer. and Borough Clerk ure hereby
autharized and directed to detormine all matters and execute all documents and ndtruments in
connection with the Notes not determined or otherwise directed to be executed by the Locul
Budgel Law o by this or any subsequent resolution, und the signatures of the Mayor, Chiof
Financial Officet or Borough Clerk-on such documents or instruments shall be concliisive & to

such deéterminations.

Section 13. Al other resolutions, or pints thereaf, inconsistent herewith ate hereby

rescinded and repealed to the extent of any such incansistency,

Sectlon 14.  This Resalution shall take effect immediately upon adoprion this 20th day

of Aprit, 2011,

ATTEST:

JANET PJZZ1, BOROUGH CLERK



NOTICE

1, Janet Pizzt, Municipal Clerk of the Borough of Woodbury Heights, in the County of
Gloucester and State of New Jersey, do hereby certify that the foregoing is a frue and carrect
capy of i Resolution duly adopred by the Borough Council of the Barough of Waoudbury
Heights, County of Gloucester, Stute of New Jersey a1 the Regular Meeting of said poverning
body lefd on the 20" day of April, 2011




