ORDINANCE

BO-2-2023
BOROUGHE OF NORTH CALDWELL, ESSEX COUNTY, NEW JERSEY

BOND ORDINANCE AUTHORIZING VARIOUS IMPROVEMENTS IN AND FOR THE
BOROUGH OF NORTH CALDWELL, IN THE COUNTY OF ESSEX, NEW JERSEY,
APPROPRIATING $2,762,482 THEREFORE AND AUTHORIZING THE ISSUANCE OF
$2,209,811 BONDS OR NOTES TO FINANCE PART OF THE COST THEREOF

BE IT ORDAINED, BY THE BOROUGH COUNCIL OF THE BOROUGH OF NORTH
CALDWELL, IN THE COUNTY OF ESSEX, NEW JERSEY (not less than two-thirds of all members
thereof affirmatively concurring) AS FOLLOWS:

SECTION I:

The improvements described in Section 3 of this bond ordinance (the “Improvements”) are
hereby authorized to be undertaken by the Borough of North Caldwell, New Jersey (the “Borough™) as
general improvements. For the said Improvements there is hereby appropriated the amount of
$2,762,482, such sum includes the sum of (2) $369,650 expected to be received as a grant from the New
Jersey Department of Transportation in connection with the improvement described in Section 3(a)(2)
with respect to Fox run, Sleepy Hollow court and Jasmine Place, $75,000 expected to be received as a
grant from the New Jersey Department of Community Affairs in connection with the improvement
described in Section 3(a)(5) with respect to Liberty Field bathrooms (the “Grants”) and (b) $108,021 as
the down payment (the “Down Payment”) required by the Local Bond Law of the State of New Jersey,
constituting Chapter 2 of Title 40A of the New Jersey Statutes, as amended and supplemented (the
“Local Bond Law”). The Down Payment is now available from moneys then held by the Borough and
previously contributed for such purpose other than by the Borough.
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SECTION 2:

In order to finance the additional cost of the Improvements not covered by application of the
Down Payment and the Grants, negotiable bonds of the Borough are hereby authorized to be issued in the
principal amount of $2,209,811 pursuant to the provisions of the Local Bond Law (the “Bonds”). In
anticipation of the issuance of the Bonds and to temporarily finance said improvements or purposes,
negotiable bond anticipation notes of the Borough are hereby authorized to be issued in the principal
amount not exceeding $2,209,811 pursuant to the provisions of the Local Bond Law (the “Bond

Anticipation Notes” or “Notes”).

estimated cost of sach Improvement and the appropriation therefor, the estimated maximum amount of
bonds or notes to be issued for each Improvement and the period of usefulness of each Improvement are
as follows:



Appropriation  Estimated Maximum
and Estimated ~ Amount of Bonds or  Average Period

Purpose Cost Notes of Usefulness
1. Borough-wide camera expansion for the $284,000 $269,800 5 Years
Police Department.
2. Improvements to various roadways, 1,529,482 1,105,961 10.96 Years

including but not limited to Norwood Terrace,
Soder Road, Birch Avenue, Pine Place, Squire
Hill Road, Longview Avenue, Maywood
Court, Grandview Place, Hamilton Drive East,
Gould Avenus and Eton Drive, and Fox Run,
Sleepy Hollow Court and Jasmine Place,
including as required concrete curbing, milling
at and drainage, and installation of
including all work and
materials necesssary therefor and incidental
thereto, all 2s shown on and in accordance with
ifications therefor on file in

~

3. Traffic Control improvements on various 45,000 42,750 10 Years
roads throughout the Borough, including all

work and materials necessary therefor and

incidental thereto, all as shown on and i

accordance with the plans and specifications

therefor on file in the Office of the Clerk

4. Varzwa building mprovements and capital 242,000 229,900 15 Years
inc but not limited fto,
acquis u' of an aspna roller, truck with
snow plow, truck attachment (brine tank and
flatbed), hook loader dump body, replacement
’ ¢ Drive and Stephanie
guide rail at Mountain
lacement of fencing at
iltop Drive including all
necessary therefor and
23 shown on and i
plans and spemﬁca‘uom
Office of the Clerk

5. Various improvements for the Department 662,000 561,400 15 Years
of Qec"e“:c& inciuding but not limited to

Gould Avenue recreational facility
improvements, improvements to Magnuson
Field and b improvements at Liberty
Fieic’i, work and materials
de“tal thereto, all as
e with the plans and
¥ on E’Eée in the Office of

$2,762,482 $2,209,811

ated maximum amount of Bonds or Notes to be issued for the purpose of financing

& portion he Improvements is $2,209,811.

e estimated cost of the Improvements is $2,762,482 which amount represents the initial

made sy the Borough. The excess of the appropriations made for each of the
' mated maximum amount of Bonds or Notes authorized to be issued therefor as
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of the Down Payment for each purpose.

by the :
mature later than one year frovn 1ts date The Notes shall bear interest at such rate or rates and be in such
form as may be determined by the Chief Financial Officer. The Chief Financial Officer shall determine
in connection with Notes issued pursuant to this ordinance, and the signature of the Chief
 the Notes shall be conclusive evidence as to all such determinations. All Notes
re”‘ewed from time to time subject to the provisions of Section 8(a) of the Local

nancial Officer is hereby authorized to sell part or all of the Notes from time to

all 1
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Ofﬁ is ﬁli;-ecﬁed 0 report in writing to the Borough Council of the Borough at the meeting next

succeeding the date when any sale or delivery of the Notes pursuant to this ordinance is made. Such

\ust include the amount, the description, the interest rate and the maturity schedule of the Notes
bezined and the name of the purchaser.

budget of the Borough is hereby amended to conform with the provisions of this
¢ of any inconsistency herewith. The resolution in the form promulgated by the
rd showing full detail of the amended capital budget and capital program as approved
ivision of Local Government Services, Department of Community Affairs, State of

Ll

New Jersey is on file with the Borough Clerk and is available for public inspection.

o additional matters are hereby determined, declared, recited and stated:

mprovements described in Section 3 of this bond ordinance are not current expenses,
-gvements or properties that the Borough may lawfully make or acquire as general
¢ no part of the cost thereof has been or shall be specially assessed on property

sreby.

eriod of usefulness of the Improvements, within the limitations of the Local
sﬁeration the respective amounts of all obligations authorized for the several
onable life thereof computed from the date of the Bonds authorized by this

tal Debt Statement required by the Local Bond Law has been duly prepared
£ the Borough Clerk and a complete executed duplicate thereof has been filed in
Division of Local Government Services, Department of Community Affairs,
uch statement shows that the gross debt of the Borough, as defined in the Local

by the authorization of the Bonds and Notes provided in this bond ordinance by
lizations authorized herein will be within all debt limitations prescribed by the

ds -eceived from time to time by the Borough as contributions in aid of financing the

! in Section 3 of this Ordinance shall be used for financing said Improvements by
? either to direct payment of the cost of said Improvements or to the payment or
authorization of the obligations of the Borough authorized therefor by this Bond
such funds received may, and all such funds so received which are not required for
cost of said Improvements shall, be held and applied by the Borough as funds
ayment of obligations of the Borough authorized by this Bond Ordinance.

ad credit of the Borough are hereby pledged to the punctual payment of the
1 the obligations authorized by this bond ordinance. The obligations shall be
gations of the Borough, and the Borough shall be obligated to levy ad valorem taxes
property within the Borough for the payment of the obligations and the interest
tion of rate or amount.

uubh and to execute such disclosure document on behalf of the Borough. The
is further authorized to enter into the appropriate undertaking to provide
: c’é%ure on behalf of the Borough pursuant to Rule 15¢2-12 of the Securities and
the “Rule”) for the benefit of holders and beneficial owners of obligations of the
suc:z undertaking from time to time in connection with any change in law, or
ovidsd such undertaking is and continues to be, in the opinion of a nationally
sel, consistent with the requirements of the Rule. In the event that the Borough
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undertaking, the Borough shall not be liable for any monetary damages, and the
remedy sh ted to specific performance of the undertaking.

~dinance constitutes a declaration of official intent under Treasury Regulation
e Borough reasonably expects to pay expenditures with respect to the Improvements
12t Borough incurs debt obligations under this Bond Ordinance. The Borough
‘o reimburse such expenditures with the proceeds of debt to be incurred by the
Sond Ordinance. The maximum principal amount of debt expected to be issued for
the Improvements is $2,209,811.

bong ance shall take effect 20 days after the first publication thereof after final
adontion, os pooviced by the Local Bond Law.
INTRODUCED: RApril 25, 2023
PUBLIC HEARING: May 23, 2023
APPROVED: May 23, 2023
Moved oy: Councilman Weinstein

Seconced by Councilman Atlas
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COUNCIL M NO | ABSTAIN | ABSENT | COUNCIL MEMBER | YES | NO | ABSTAIN | ABSENT
ATLAS X REES X
FLORIA-CALLORI X TILTON X
KESSLER X WEINSTEIN X
ATTEST: APPROVED:
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BOROUGH CLERK /JOSHUA H. ZAYMOND, MAYOR




