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 In the opinion of Wilentz, Goldman & Spitzer, P.A., Woodbridge, New Jersey, Bond Counsel (“Bond Counsel”) to the Borough (as hereinafter defined), 
under existing statutes, regulations, rulings and court decisions, and assuming continuing compliance with certain covenants described herein, interest on the Notes 
(as hereinafter defined) (i) is not includable in gross income for Federal income tax purposes pursuant to Section 103 of the Internal Revenue Code of 1986, as 
amended (the “Code”), and (ii) will not be treated as a preference item under Section 57 of the Code for purposes of calculating the Federal alternative minimum tax; 
however, such interest is taken into account in determining the annual adjusted financial statement income of certain corporations for the purpose of computing the 
Federal alternative minimum tax imposed on corporations for tax years beginning after December 31, 2022.  Bond Counsel is further of the opinion that, under existing 
laws of the State of New Jersey, interest on the Notes and any gain on the sale thereof are not includable in gross income under the New Jersey Gross Income Tax 
Act, as amended.  Bond Counsel’s opinion described herein is given in reliance on representations, certifications of fact, and statements of reasonable expectations 
made by the Borough in its Tax Certificate (as defined herein), assume continuing compliance by the Borough with certain covenants set forth in its Tax Certificate, 
and are based on existing statutes, regulations, administrative pronouncements and judicial decisions. See “TAX MATTERS” herein. 

BOROUGH OF BLOOMINGDALE 
IN THE COUNTY OF PASSAIC, STATE OF NEW JERSEY 

 
$6,427,000 BOND ANTICIPATION NOTES, SERIES 2026 

CONSISTING OF 
$5,686,000 GENERAL IMPROVEMENT NOTES, SERIES 2026 

AND 
$741,000 WATER-SEWER UTILITY NOTES, SERIES 2026 

 
(BANK QUALIFIED) 
(NON-CALLABLE) 

 
Dated: Date of Delivery 

   Maturity Date: February 10, 2027 
Coupon: ____% 

Yield: ____% 
CUSIP*: 094401___ 

 The Borough of Bloomingdale, in the County of Passaic, State of New Jersey (the “Borough”) is offering $6,427,000 aggregate principal amount of Bond 
Anticipation Notes, Series 2026, consisting of (i) $5,686,000 General Improvement Notes, Series 2026 (the “General Improvement Notes”) and (ii) $741,000 Water-
Sewer Utility Notes, Series 2026 (the “Water-Sewer Utility Notes”, and together with the General Improvement Notes, the “Notes”) for sale to prospective purchasers. 

 The Notes are authorized by, and are being issued pursuant to: (i) the Local Bond Law of the State of New Jersey, N.J.S.A. 40A:2-1 et seq., as amended 
and supplemented (the “Local Bond Law”); (ii) various bond ordinances duly adopted by the Borough Council of the Borough, approved by the Mayor (if applicable), 
and published as required by law; and (iii) a resolution duly adopted by the Borough Council of the Borough on January 20, 2026. 

 The General Improvement Notes are being issued to (i) refund, on a current basis, a $4,146,077 principal portion of prior bond anticipation notes issued 
in the aggregate principal amount of $5,138,000 on February 13, 2025 and maturing on February 12, 2026 (the “Prior Notes”) (the remaining balance of the Prior 
Notes will be cancelled with note proceeds in the amount of $991,923), and (ii) temporarily finance the costs of various general capital improvements and acquisitions 
in and by the Borough in the amount of $1,539,923, including paying the costs associated with the issuance of the Notes.  The Water-Sewer Utility Notes are being 
issued to temporarily finance the costs of various water-sewer capital improvements and acquisitions for the Water-Sewer Utility in and by the Borough in the amount 
of $741,000, including paying the costs associated with the issuance of the Water-Sewer Utility Notes. 

One certificate for the aggregate principal amount of the Notes will be registered in the name of Cede & Co., as nominee of The Depository Trust 
Company ("DTC"), Brooklyn, New York, which will act as securities depository for the Notes.  The Notes will be on deposit with DTC.  DTC will be responsible for 
maintaining a book-entry system for recording the interests of its participants and transfers of the interests among its participants.  The participants will be responsible 
for maintaining records regarding the beneficial ownership interests in the Notes on behalf of the individual purchasers of the Notes.  Purchases of the Notes will be 
made in book-entry form (without certificates) in denominations of $5,000 each or any integral multiple of $1,000 in excess thereof, through book entries made on 
the books and records of DTC. Individual purchasers of the Notes will not receive certificates representing their beneficial ownership interests in the Notes, but each 
book-entry Note owner will receive a credit balance on the books of its nominee.  See "THE DEPOSITORY TRUST COMPANY (“DTC”) INFORMATION" herein. 

The Notes shall be dated and bear interest from their date of delivery, shall mature on February 10, 2027, and shall bear interest at the rate of interest 
set forth above, payable at maturity.  Interest on the Notes shall be calculated on the basis of twelve (12) thirty (30) day months in a 360-day year.  The Notes are 
not subject to redemption prior to maturity.  Principal of and interest on the Notes will be paid to DTC by the Borough. 

 The Notes are general obligations of the Borough and are secured by a pledge of the full faith and credit of the Borough for the payment of the principal 
thereof and interest thereon.  The Notes are payable from the levy of ad valorem taxes upon all the taxable property located within the Borough, without limitation 
as to rate or amount, unless paid from other sources. 

 This cover page contains information for quick reference only.  It is not a summary of this issue.  Investors must read the entire Official Statement, 
including the appendices, to obtain information essential to the making of an informed investment decision. 

 The Notes are offered when, as and if issued by the Borough and delivered to the purchaser, subject to the approval of the legality thereof, by 
Wilentz, Goldman & Spitzer, P.A., Woodbridge, New Jersey, Bond Counsel to the Borough, and certain other conditions.  Certain legal matters will be 
passed upon for the Borough by its Borough Attorney, Fred Semrau, Esq. of Dorsey & Semrau, Boonton, New Jersey.  Phoenix Advisors, a division of  
First Security Municipal Advisors, Inc., Hamilton, New Jersey serves as Municipal Advisor to the Borough in connection with the sale and issuance of the 
Notes.  It is anticipated that the Notes will be available for delivery through DTC on or about February 11, 2026. 

BIDS FOR THE NOTES, IN ACCORDANCE WITH THE FULL NOTICE OF SALE, WILL BE RECEIVED BY THE BOROUGH UNTIL 
11:00 A.M., PREVAILING NEW JERSEY TIME, ON JANUARY 29, 2026 VIA THE PARITY ELECTRONIC BID SYSTEM OF  
I-DEAL LLC AT HTTPS://NEWISSUE.MUNI.SPGLOBAL.COM, AND BY ELECTRONIC MAIL TO BMORRIS@MUNIADVISORS.COM.   
FOR MORE DETAILS ON HOW TO BID ELECTRONICALLY, VIEW THE FULL NOTICE OF SALE POSTED AT WWW.MUNIHUB.COM. 

_____________________________ 

*Registered trademark of the American Bankers Association.  CUSIP numbers are provided by CUSIP Global Services, which is managed on behalf of the American 
Bankers Association by FactSet Research Systems Inc.  The CUSIP number listed above is being provided solely for the convenience of Noteholders only at the time 
of issuance of the Notes and the Borough does not make any representation with respect to such number or undertake any responsibility for its accuracy now or at any 
time in the future.  The CUSIP number is subject to being changed after the issuance of the Notes as a result of the procurement of secondary market portfolio insurance 
or other similar enhancement by investors that is applicable to the Notes. 

 

C
o
m

m
is

s
io

n
, 

a
n
d
 i
s
 o

th
e
rw

is
e
 s

u
b
je

c
t 

to
 c

h
a
n
g
e
 i
n
 a

c
c
o
rd

a
n
c
e
 w

it
h
 a

p
p
lic

a
b
le

 l
a

w
. 

 T
h

e
 B

o
ro

u
g
h
 w

ill
 d

e
liv

e
r 

a
 f

in
a
l 
O

ff
ic

ia
l 
S

ta
te

m
e

n
t 

in
 c

o
m

p
lia

n
c
e
 w

it
h
 R

u
le

 1
5
c
2

-1
2
. 

 T
h
is

 P
re

lim
in

a
ry

 O
ff
ic

ia
l 
S

ta
te

m
e
n
t 

d
o
e
s
 n

o
t 
c
o
n
s
ti
tu

te
 a

n
 o

ff
e
r 

to
 s

e
ll 

o
r 

th
e
 s

o
lic

it
a
ti
o

n
 o

f 
a
n
 o

ff
e
r 

to
 b

u
y
 n

o
r 

s
h
a
ll 

th
e
re

 b
e
 a

n
y
 s

a
le

 o
f 
th

e
s
e
 s

e
c
u
ri
ti
e
s
 b

y
 a

n
y
 p

e
rs

o
n
 i
n

 a
n
y
 j
u
ri
s
d
ic

ti
o

n
 i
n

 w
h
ic

h
 i
t 
is

 u
n
la

w
fu

l 
fo

r 
s
u
c
h
 p

e
rs

o
n
 t
o
 m

a
k
e
 s

u
c
h
 o

ff
e
r,

 

s
o
lic

it
a
ti
o

n
 o

r 
s
a
le

 p
ri
o

r 
to

 r
e
g
is

tr
a
ti
o

n
, 

q
u
a
lif

ic
a
ti
o

n
 o

r 
e
x
e
m

p
ti
o

n
 u

n
d
e
r 

th
e
 s

e
c
u
ri
ti
e

s
 l
a

w
s
 o

f 
a
n
y
 s

u
c
h
 j
u
ri
s
d
ic

ti
o

n
. 

 

T
h
is

 is
 a

 P
re

lim
in

a
ry

 O
ff
ic

ia
l 
S

ta
te

m
e
n
t,
 c

o
m

p
le

te
 w

it
h
 t
h
e
 e

x
c
e
p
ti
o
n
 o

f 
s
p
e
c
if
ic

 i
n
fo

rm
a
ti
o
n
 p

e
rm

it
te

d
 t
o
 b

e
 o

m
it
te

d
 b

y
 R

u
le

 1
5
c
2
-1

2
 o

f 
th

e
 S

e
c
u
ri
ti
e
s
 a

n
d
 E

x
c
h
a
n
g
e
 C

o
m

m
is

s
io

n
. 
 T

h
e
 B

o
ro

u
g
h
 h

a
s
 a

u
th

o
ri
z
e
d
 d

is
tr

ib
u
ti
o
n
 o

f 
th

is
 P

re
lim

in
a
ry

 
O

ff
ic

ia
l S

ta
te

m
e
n
t 
to

 p
ro

s
p
e
c
tiv

e
 p

u
rc

h
a
s
e
rs

 a
n
d
 o

th
e
rs

. 
 I
n
 a

c
c
o
rd

a
n
c
e
 w

it
h
 R

u
le

 1
5
c
2
-1

2
, 
th

is
 P

re
lim

in
a
ry

 O
ff
ic

ia
l 
S

ta
te

m
e
n
t 
is

 d
e
e
m

e
d
 f
in

a
l.
  
U

p
o
n
 t
h
e
 s

a
le

 o
f 
th

e
 N

o
te

s
 d

e
s
c
ri
b
e
d
 h

e
re

in
, 
th

e
 B

o
ro

u
g
h
 w

ill
 d

e
liv

e
r 

a
 f
in

a
l 
O

ff
ic

ia
l 
S

ta
te

m
e
n
t 

w
ith

in
 t
h
e
 e

a
rl
ie

r 
o
f 
s
e
v
e
n
 (

7
) 

b
u
s
in

e
s
s
 d

a
y
s
 f
o
llo

w
in

g
 s

u
c
h
 s

a
le

 o
r 

to
 a

c
c
o
m

p
a
n
y
 t
h
e
 p

u
rc

h
a
s
e
r'
s
 c

o
n
fi
rm

a
tio

n
s
 r

e
q
u
e
s
ti
n
g
 p

a
y
m

e
n
t 
fo

r 
th

e
 N

o
te

s
. 



BOROUGH OF BLOOMINGDALE 
IN THE COUNTY OF PASSAIC 

STATE OF NEW JERSEY 
 
 
 

MAYOR 
 

John D’Amato 
 

BOROUGH COUNCIL MEMBERS 
 

Ray Yazdi, President 
John Graziano 
Jennifer Hagin 

Dominic Catalano 
David Bronkhurst 
Evelyn Schubert 

 
 

BUSINESS ADMINISTRATOR 
 

Michael Sondermeyer 
 

CHIEF FINANCIAL OFFICER 
 

Heather Barkenbush 
 

BOROUGH CLERK 
 

Breeanna Smith 
 

BOROUGH ATTORNEY 
 

Dorsey & Semrau 
Boonton, New Jersey 

 
BOROUGH AUDITOR 

 
Samuel Klein and Company, LLP, 

Certified Public Accountants 
Newark, New Jersey 

 
MUNICIPAL ADVISOR 

 
Phoenix Advisors, 

a division of First Security Municipal Advisors, Inc., 
Hamilton, New Jersey 

 
BOND COUNSEL 

 
Wilentz, Goldman & Spitzer, 

Woodbridge, New Jersey 
  



 No dealer, broker, salesperson or other person has been authorized by the Borough of Bloomingdale, in 
the County of Passaic, State of New Jersey (the “Borough”) to give any information or to make any representations 
with respect to the Notes other than those contained in this Official Statement and, if given or made, such 
information or representations must not be relied upon as having been authorized by the Borough.  This Official 
Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of 
the Notes in any jurisdiction in which it is unlawful for any person to make such an offer, solicitation or sale. 
 
 
 The information contained herein has been provided by the Borough, The Depository Trust Company, 
Brooklyn, New York (“DTC”), and other sources deemed reliable by the Borough; however, no representation or 
warranty is made as to its accuracy or completeness and, as to the information from sources other than the 
Borough, such information is not to be construed as a representation or warranty by the Borough. 
 
 
 This Official Statement is not to be construed as a contract or agreement between the Borough and the 
purchasers or owners of any of the Notes.  Any statements made in this Official Statement involving matters of 
opinion, whether or not expressly so stated, are intended merely as opinions and not as representations of fact.  
The information and expressions of opinion herein are subject to change without notice, and neither the delivery 
of this Official Statement nor any sale hereunder shall, under any circumstance, create an implication that there 
has been no change in any of the information provided herein since the date hereof or the date as of which such 
information is given, if earlier.  The Borough has not confirmed the accuracy or completeness of information 
relating to DTC, which information has been provided by DTC. 
 
 
 References in this Official Statement to laws, rules, regulations, resolutions, ordinances, agreements, 
reports and documents do not purport to be comprehensive or definitive.  All references to such documents are 
qualified in their entirety by reference to the particular document, the full text of which may contain qualifications 
of, and exceptions to, statements made herein.  This Official Statement should be read in its entirety. 
 
 
 The presentation of information is intended to show recent historical information, except as expressly 
stated otherwise, and is not intended to indicate future or continuing trends in the financial condition or other affairs 
of the Borough.  No representation is made that past experience, as is shown by the financial and other information 
contained herein, will necessarily continue or be repeated in the future. 
 
 
 The order and placement of materials in this Official Statement, including the appendices, are not deemed 
to be a determination of the relevance, materiality or importance of such materials, and this Official Statement, 
including the appendices, must be considered in its entirety. 
 
 
 In order to facilitate the distribution of the Notes, the Underwriter may engage in transactions intended to 
stabilize the price of the Notes at a level above that which might otherwise prevail in the open market.  Such 
stabilizing, if commenced, may be discontinued at any time.  The price at which the Notes are offered to the public 
by the Underwriter and the yield resulting therefrom may vary from the initial public offering price or yield on the 
cover page hereof.  In addition, the Underwriter may allow concessions or discounts from such initial public offering 
price to dealers and others. 
 
 
 The Underwriter has reviewed the information in this Official Statement in accordance with, and as part 
of, its responsibilities to investors under the Federal Securities laws as applied to the facts and circumstances of 
this transaction, but the Underwriter does not guarantee the accuracy or completeness of such information. 
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OFFICIAL STATEMENT 
OF THE 

BOROUGH OF BLOOMINGDALE 
IN THE COUNTY OF PASSAIC, STATE OF NEW JERSEY 

 
$6,427,000 BOND ANTICIPATION NOTES, SERIES 2026 

CONSISTING OF 
$5,686,000 GENERAL IMPROVEMENT NOTES, SERIES 2026 

AND 
$741,000 WATER-SEWER UTILITY NOTES, SERIES 2026 

 
 

INTRODUCTION 
 

This Official Statement, which includes the cover page and the appendices attached hereto, has 
been prepared by the Borough of Bloomingdale (the "Borough"), in the County of Passaic (the "County"), 
State of New Jersey (the "State"), in connection with the sale and issuance of $6,427,000 aggregate 
principal amount of Bond Anticipation Notes, Series 2026, consisting of (i) $5,686,000 General 
Improvement Notes, Series 2026 (the “General Improvement Notes”) and (ii) $741,000 Water-Sewer Utility 
Notes, Series 2026 (the “Water-Sewer Utility Notes”, and together with the General Improvement Notes, 
the “Notes”).  This Official Statement has been executed by and on behalf of the Borough by its Chief 
Financial Officer, and its distribution and use in connection with the marketing and sale of the Notes has 
been authorized by the Borough Council of the Borough. 
 

This Official Statement contains specific information relating to the Notes, including their general 
description, the purposes of their issuance, a summary of borrowing procedures, certain matters affecting 
the financing, certain legal matters, historical financial information and other information pertinent to the 
issuance of the Notes.  This Official Statement, including the appendices, should be read in its entirety. 
 

All financial and other information presented herein has been provided by the Borough from its 
records, except for information expressly attributed to other sources.  The presentation of information is 
intended to show recent historic information and, but only to the extent specifically provided herein, certain 
projections into the immediate future, and is not necessarily indicative of future or continuing trends in the 
financial position of the Borough. 

 
 

THE NOTES 
 
General Description 
 
 The Notes are general obligations of the Borough, and the full faith and credit of the Borough are 
pledged to the payment of the principal of and the interest on the Notes.  The Notes are dated their date of 
delivery and will mature on February 10, 2027. 
 

One certificate for the aggregate principal amount of the Notes will be registered in the name of 
Cede & Co., as nominee of The Depository Trust Company ("DTC"), Brooklyn, New York, which will act as 
securities depository for the Notes.  The Notes will be on deposit with DTC.  DTC will be responsible for 
maintaining a book-entry system for recording the interests of its participants and transfers of the interests 
among its participants.  The participants will be responsible for maintaining records regarding the beneficial 
ownership interests in the Notes on behalf of the individual purchasers of the Notes.  Purchases of the 
Notes will be made in book-entry form (without certificates) in denominations of $5,000 each or any integral 
multiple of $1,000 in excess thereof, through book entries made on the books and records of DTC.  
Individual purchasers of the Notes will not receive certificates representing their beneficial ownership 
interests in the Notes, but each book-entry Note owner will receive a credit balance on the books of its 
nominee. 
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 The Notes shall mature as stated above with interest payable at maturity, and interest shall be 
calculated on the basis of twelve (12) thirty (30) day months in a 360-day year.  Principal of and interest on 
the Notes will be paid to DTC by the Borough.  The Notes are not subject to redemption prior to maturity.  
 
 

AUTHORIZATION OF THE NOTES 
 
 The Notes are authorized by, and are being issued pursuant to, (i) the provisions of the Local Bond 
Law of the State of New Jersey, N.J.S.A. 40A:2-1 et seq., as amended and supplemented (the “Local Bond 
Law”); (ii) various bond ordinances duly adopted by the Borough Council of the Borough on the dates set forth 
in the chart below, approved by the Mayor (if applicable), and published as required by law; and (iii) a 
resolution duly adopted by the Borough Council of the Borough on January 20, 2026. 
 
 The bond ordinances authorizing the Notes were published in full or in summary after their final 
adoption along with the statement that the twenty (20) day period of limitation within which a suit, action or 
proceeding questioning the validity of such bond ordinances could be commenced began to run from the 
respective dates of the first publication of such statement.  The Local Bond Law provides that, after issuance, 
all obligations shall be conclusively presumed to be fully authorized and issued by all laws of the State, and 
all persons shall be estopped from questioning their sale, execution or delivery by the Borough.  Such estoppel 
period has concluded as of the date of this Official Statement. 
 
 

PURPOSE OF THE NOTES 
 
 The General Improvement Notes are being issued to (i) refund, on a current basis, a $4,146,077 
principal portion of prior bond anticipation notes issued in the aggregate principal amount of $5,138,000 on 
February 13, 2025 and maturing on February 12, 2026 (the “Prior Notes”) (the remaining balance of the 
Prior Notes will be cancelled with note proceeds in the amount of $991,923), and (ii) temporarily finance 
the costs of various general capital improvements and acquisitions in and by the Borough in the amount of 
$1,539,923, including paying the costs associated with the issuance of the Notes. 
 
 The General Improvement Notes and the improvements or purposes for which the Notes are to be 
issued have been authorized by bond ordinances duly adopted by the Borough Council of the Borough, which 
bond ordinances are described in the following chart by Ordinance Number, Description and Date of Final 
Adoption and the Amount of Notes to be Issued for such purposes.  The bond ordinances are as follows: 

 
$5,686,000 General Improvement Notes 

 
 

Ordinance 
Number 

 
Description and Date 

of Final Adoption 

 
Amount of Notes 

to be Issued 
19-2015 Reappropriation Bond Ordinance amending 

reappropriation bond ordinance number 14-2015 finally 
adopted on June 9, 2015 and providing for resurfacing 
and paving improvements and purchase of a vehicle, 
finally adopted September 8, 2015 
 

$    10,783 

17-2016 Road Improvements at Kampfe Lake, finally adopted July 
19, 2016 

14,935 

10-2020 Bond Ordinance Amending and Supplementing Bond 
Ordinance Number 11-2019, finally adopted February 18, 
2020 

40,205 
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Ordinance 

Number 

 
Description and Date 

of Final Adoption 

 
Amount of Notes 

to be Issued 
29-2020 Construction of a New Roof at Borough Hall, finally 

adopted 9/1/2020 
138,000 

06-2021 Sidewalk Improvements Along Hamilton Avenue, finally 
adopted 3/2/2021 

23,014 

18-2021 Various 2021 Capital Acquisitions and Improvements, 
finally adopted 9/7/2021 

301,460 

22-2021 Sidewalk Improvements Along Andrew Place, finally 
adopted 10/5/2021 

35,204 

21-2022 Sidewalk Improvements Along the Entire Length of 
Hilltop Terrace, finally adopted 9/6/2022 

167,301 

20-2023 Reconstruction of Various Roads, finally adopted 
6/13/2023 

389,349 

37-2023 Purchase of a Fire Truck Ladder and Fire Truck Engine, 
finally adopted 10/3/2023 

1,897,756 

12-2024 Reconstruction of Catherine Street and Bailey Avenue, 
finally adopted 6/11/2024 

 805,000 

15-2024 Various 2024 Capital Acquisitions and Improvements, 
finally adopted 7/16/2024 

388,993 

06-2025 Various improvements to the Senior Center, finally 
adopted 4/1/2025 

400,000 

07-2025 Road improvements to Ann Street and Elm Street, finally 
adopted 4/1/2025 

462,000 

25-2025 Various 2025 capital acquisitions and improvements, 
finally adopted October 7, 2025 

612,000 

 TOTAL: $5,686,000 
 
 The Water-Sewer Utility Notes are being issued to temporarily finance the costs of various water-
sewer capital improvements and acquisitions by the Water-Sewer Utility in and by the Borough in the 
amount of $741,000, including paying the costs associated with the issuance of the Water-Sewer Utility 
Notes. 
 

 The Water-Sewer Utility Notes and the improvements or purposes for which the Notes are to be 
issued have been authorized by a bond ordinance duly adopted by the Borough Council of the Borough, 
which bond ordinance is described in the following chart by Ordinance Number, Description and Date of 
Final Adoption and the Amount of Notes to be Issued for such purpose.  The bond ordinance is as 
follows: 
 

$741,000 Water-Sewer Utility Notes 
 
Ordinance 
Number 

 
Description and Date 
of Final Adoption 

 
Amount of Notes 
to be Issued 

08-2025 Provides for water main improvements along Ann 
Street and Elm Street, finally adopted April 1, 2025 

$741,000 

 TOTAL: $741,000 
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SECURITY FOR THE NOTES 
 
 The Notes are valid and legally binding general obligations of the Borough, and the Borough has 
pledged its full faith and credit for the payment of the principal of and the interest on the Notes.  The Borough 
is required by law to levy ad valorem taxes upon all the taxable property within the Borough for the payment 
of the principal of and the interest on the Notes, without limitation as to rate or amount, unless paid from 
other sources. 
 
 

CLIMATE 
 
 The State is naturally susceptible to the effects of extreme weather events and natural disasters, 
including floods, earthquakes and hurricanes, which could result in negative economic impacts on 
communities.  Such effects can be exacerbated by a longer-term shift in the climate over several decades 
(commonly referred to as climate change), including increasing global temperatures and rising sea levels. 
The occurrence of such extreme weather events could damage local infrastructure that provides essential 
services to the Borough as well as resulting in economic impacts such as loss of ad valorem tax revenue, 
interruption of municipal services, and escalated recovery costs.  No assurance can be given as to whether 
future extreme weather events will occur that could materially adversely affect the financial condition of the 
Borough. 

 
 

CYBERSECURITY 
 
 The Borough relies on a complex technology environment to conducts its various operations.  As 
a result, the Borough faces certain cyber security threats at various times including, but not limited to, 
hacking, phishing, viruses, malware and other attacks on its computing and digital networks and systems.  
To mitigate the risks of business operations impact and/or damage from cybersecurity incidents or cyber-
attacks, the Borough has invested in multiple forms of cybersecurity and operational safeguards. In addition, 
the Borough maintains certain insurance coverage for cyberattacks and related events. No assurances can 
be given that the Borough’s efforts to manage cyber threats and attacks will be successful or that any such 
attack will not materially impact the operations or finances of the Borough. 
 

 
COVID-19 RISK FACTORS 

 
 In early March of 2020, the World Health Organization declared a pandemic following the global 
outbreak of COVID-19, a respiratory disease caused by a newly discovered strain of coronavirus.  On March 
13, 2020, the President of the United States declared a national public health emergency to unlock federal 
funds and assistance to help states and local governments fight the pandemic. The Governor of the State 
declared a state of emergency and a public health emergency on March 9, 2020. In response to the COVID-
19 pandemic, federal and State legislation and executive orders were implemented to, among other things, 
provide relief to state and local governments, including the American Rescue Plan Act of 2021 (the “Plan”).  
The Borough received $843,733.22 in Federal Aid under the Plan, $421,866.61 of which amount was received 
by the Borough in 2021 and $421,866.61 was received in 2022. The deadline to commit the funds was 
December 31, 2024 and the deadline to spend said funds is December 31, 2026. 
 
 The pandemic and certain mitigation measures, which altered the behavior of businesses and people, 
have had and may continue to have negative impacts on regional, State and local economies. The national 
public health emergency and the State public health emergency have since ended, while the state of 
emergency declared by the State and several executive orders signed by the Governor remain to manage 
COVID-19 on an endemic level. 
 
 To date, the overall finances and operations of the Borough have not been materially adversely 
affected by the COVID-19 pandemic. Nonetheless, there can be no assurance regarding the extent to which 
the COVID-19 pandemic, or any other national health crisis or pandemic, may impact the national, State or 
local economies in the future, nor how any such event may materially adversely impact municipalities, 
including the Borough. The Borough cannot quantify any such impacts at this time. 
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NO DEFAULT 
 
 There is no report of any default in the payment of the principal of, redemption premium, if any, and 
interest on the bonds, notes or other obligations of the Borough as of the date hereof. 
 
 

MARKET PROTECTION 
 

The Borough does not plan to issue any additional bonds or notes in calendar year 2026.   
 

 
THE DEPOSITORY TRUST COMPANY (“DTC”) INFORMATION 

 
  The description which follows of the procedures and record keeping with respect to beneficial 
ownership interests in the Notes, payment of principal and interest, and other payments on the Notes to 
DTC Participants or Beneficial Owners (as such terms are defined or used herein), confirmation and transfer 
of beneficial ownership interests in the Notes and other related transactions by and between DTC, DTC 
Participants and Beneficial Owners, is based on certain information furnished by DTC to the Borough.  
Accordingly, the Borough does not make any representations concerning these matters. 
 
  The Depository Trust Company (“DTC”), Brooklyn, New York will act as securities depository for 
the Notes.  The Notes will be issued as fully-registered securities registered in the name of Cede & Co. 
(DTC's partnership nominee) or such other name as may be requested by an authorized representative of 
DTC.  One fully registered Note certificate will be issued for the Notes in the aggregate principal amount of 
the Notes, as set forth on the cover page hereof, and will be deposited with DTC. 
 
  DTC, the world’s largest securities depository, is a limited-purpose trust company organized under 
the New York Banking Law, a "banking organization" within the meaning of the New York Banking Law, a 
member of the Federal Reserve System, a "clearing corporation" within the meaning of the New York 
Uniform Commercial Code, and a "clearing agency" registered pursuant to the provisions of Section 17A of 
the Securities Exchange Act of 1934.  DTC holds and provides asset servicing for over 3.5 million issues 
of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments 
(from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with DTC.  DTC also 
facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in 
deposited securities, through electronic computerized book-entry transfers and pledges between Direct 
Participants’ accounts.  This eliminates the need for physical movement of securities certificates.  Direct 
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, 
clearing corporations, and certain other organizations.  DTC is a wholly-owned subsidiary of The Depository 
Trust & Clearing Corporation (“DTCC”).  DTCC is the holding company for DTC, National Securities 
Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies.  
DTCC is owned by the users of its regulated subsidiaries.  Access to the DTC system is also available to 
others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing 
corporations that clear through or maintain a custodial relationship with a Direct Participant, either directly 
or indirectly (“Indirect Participants”).  DTC has a Standard & Poor’s rating of “AA+”.  The DTC Rules 
applicable to its Participants are on file with the Securities and Exchange Commission.  More information 
about DTC can be found at www.dtcc.com. 
 
  Purchases of the Notes under the DTC system must be made by or through Direct Participants, 
which will receive a credit for the Notes on DTC's records.  The ownership interest of each actual purchaser 
of the Notes ("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records.  
Beneficial Owners will not receive written confirmation from DTC of their purchase.  Beneficial Owners are, 
however, expected to receive written confirmations providing details of the transaction, as well as periodic 
statements of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner 
entered into the transaction.  Transfers of ownership interests in the Notes are to be accomplished by 
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entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners.  
Beneficial Owners will not receive certificates representing their ownership interests in the Notes, except in 
the event that use of the book-entry system for the Notes is discontinued. 
 
  To facilitate subsequent transfers, all Notes deposited by Direct Participants with DTC are 
registered in the name of DTC's partnership nominee, Cede & Co. or such other name as may be requested 
by an authorized representative of DTC.  The deposit of the Notes with DTC and their registration in the 
name of Cede & Co. or such other DTC nominee do not affect any change in beneficial ownership.  DTC 
has no knowledge of the actual Beneficial Owners of the Notes; DTC's records reflect only the identity of 
the Direct Participants to whose accounts such Notes are credited, which may or may not be the Beneficial 
Owners.  The Direct and Indirect Participants will remain responsible for keeping account of their holdings 
on behalf of their customers. 
 
  Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial 
Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements 
as may be in effect from time to time.  Beneficial Owners of the Notes may wish to take certain steps to 
augment the transmission to them of notices of significant events with respect to the Notes, such as 
redemptions, tenders, defaults, and proposed amendments to the Note documents.  For example, 
Beneficial Owners of the Notes may wish to ascertain that the nominee holding the Notes for their benefit 
has agreed to obtain and transmit notices to Beneficial Owners, or in the alternative, Beneficial Owners 
may wish to provide their names and addresses to the registrar and request that copies of notices be 
provided directly to them. 
 
  Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the 
Notes, unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures.  Under its 
usual procedures, DTC mails an Omnibus Proxy to the Borough as soon as possible after the record date.  
The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose 
accounts the Notes are credited on the record date (identified in a listing attached to the Omnibus Proxy). 
 
  Principal and interest payments on the Notes will be made to Cede & Co. or such other nominee 
as may be requested by an authorized representative of DTC.  DTC's practice is to credit Direct Participants' 
accounts upon DTC's receipt of funds and corresponding detail information from the Borough or the Paying 
Agent, on the payable date in accordance with their respective holdings shown on DTC's records.  
Payments by Participants to Beneficial Owners will be governed by standing instructions and customary 
practices, as is the case with securities held for the accounts of customers in bearer form or registered in 
"street name", and will be the responsibility of such Participant and not of DTC, nor its nominee, Paying 
Agent or the Borough, subject to any statutory or regulatory requirements as may be in effect from time to 
time.  Payment of principal and interest on the Notes to Cede & Co. (or such other nominee as may be 
requested by an authorized representative of DTC) is the responsibility of the Borough or Paying Agent, 
disbursement of such payments to Direct Participants will be the responsibility of DTC, and disbursement 
of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 
 
  DTC may discontinue providing its services as securities depository with respect to the Notes at 
any time by giving reasonable notice to the Borough or Paying Agent.  Under such circumstances, in the 
event that a successor securities depository is not obtained, Note certificates are required to be printed and 
delivered. 
 
 The Borough may decide to discontinue use of the system of book-entry transfers through DTC (or 
a successor securities depository).  In that event, Note certificates will be printed and delivered. 
 
  The information in this section concerning DTC and DTC's book-entry system has been 
obtained from sources that the Borough believes to be reliable, but the Borough takes no 
responsibility for the accuracy thereof. 
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Discontinuance of Book-Entry System 
 
  In the event that the book-entry system is discontinued and the Beneficial Owners become 
registered owners of the Notes, the following provisions apply: (i) the Notes may be exchanged for an equal 
aggregate principal amount of Notes in other authorized denominations and of the same maturity, upon 
surrender thereof at the office of the Borough or Paying Agent; (ii) the transfer of any Notes may be 
registered on the books maintained by the Borough or Paying Agent for such purposes only upon the 
surrender thereof to the Borough or Paying Agent together with the duly executed assignment in form 
satisfactory to the Borough or Paying Agent; and (iii) for every exchange or registration of transfer of  the 
Notes, the Borough or Paying Agent may make a charge sufficient to reimburse it for any tax or other 
governmental charge required to be paid with respect to such exchange or registration of transfer of the 
Notes.  Principal and interest on the Notes will be payable by check or draft, mailed on the Interest Payment 
Date to the registered owners thereof. 
 

 
PROVISIONS FOR THE PROTECTION OF GENERAL OBLIGATION DEBT 

 
Procedure for Authorization 
 
 The Borough has no constitutional limit on its power to incur indebtedness other than that it may issue 
obligations only for public purposes pursuant to State statutes.  The authorization and issuance of Borough 
debt, including the purpose, amount and nature thereof, the method and manner of the incurrence of such 
debt, the maturity and terms of repayment thereof, and other related matters are statutory.  The Borough is 
not required to submit the proposed incurrence of indebtedness to a public referendum. 
 
 The Borough, by bond ordinance, may authorize and issue negotiable obligations for the financing of 
any capital improvement or property which it may lawfully acquire, or any purpose for which it is authorized or 
required by law to make an appropriation, except current expenses and payment of obligations (other than 
those for temporary financings).  Bond ordinances must be finally adopted by the recorded affirmative vote of 
at least two-thirds of the full membership of the Borough Council and approved by the Mayor.  The Local Bond 
Law requires publication and posting of the bond ordinance.  If the bond ordinance requires approval or 
endorsement of the State, it cannot be finally adopted until such approval has been received.  The Local Bond 
Law provides that a bond ordinance shall take effect twenty (20) days after the first publication thereof after 
final adoption.  At the conclusion of the twenty-day period all challenges to the validity of the obligations 
authorized by such bond ordinance shall be precluded except for constitutional matters.  Moreover, after 
issuance, all obligations are conclusively presumed to be fully authorized and issued by all laws of the State 
and any person shall be estopped from questioning their sale, execution or delivery by the Borough. 
 
Local Bond Law (N.J.S.A. 40A:2-1 et seq.) 
 
 The Notes are being issued pursuant to the provisions of the Local Bond Law.  The Local Bond Law 
governs the issuance of bonds and bond anticipation notes to finance certain municipal capital expenditures.  
Among its provisions are requirements that bonds or notes must mature within the statutory period of 
usefulness of the projects being financed, that bonds be retired in serial or sinking fund installments, and that, 
unlike school debt, and with some exceptions, including self-liquidating obligations and the improvements 
involving State grants, a five percent (5%) cash down payment must be generally provided.  Such down 
payment must have been raised by budgetary appropriations, from cash on hand previously contributed for 
the purpose or by emergency resolution adopted pursuant to the Local Budget Law, N.J.S.A. 40A:4-1 et seq., 
as amended and supplemented (the “Local Budget Law”).  All notes issued by the Borough are general "full 
faith and credit" obligations of the Borough. 
 
Short Term Financing 
 
 Local governmental units (including the Borough) may issue bond anticipation notes to temporarily 
finance a capital improvement or project in anticipation of the issuance of bonds if the bond ordinance or 
subsequent resolution so provides.  Such bond anticipation notes for capital improvements may be issued 
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in an aggregate amount not exceeding the amount of bonds authorized in the ordinance, as may be 
amended and supplemented, creating such capital expenditure.  A local unit's bond anticipation notes may 
be issued and renewed for periods not exceeding one (1) year, with the final maturity occurring and being 
paid no later than the first day of the fifth month following the close of the tenth fiscal year after the original 
issuance of the notes, provided that no notes may be renewed beyond the third anniversary date of the 
original notes and each anniversary date thereafter, unless an amount of such note at least equal to the 
first legally payable installment of the anticipated bonds (the first year's principal payment), is paid and 
retired from funds other than the proceeds of obligations on or before the third anniversary date and each 
anniversary date thereafter.  
 
 The issuance of tax anticipation notes by a municipality is limited in amount by the provisions of the 
Local Budget Law and may be renewed from time to time, but, in the case of a municipality such as the 
Borough, all such notes and renewals thereof must mature not later than 120 days after the end of the fiscal 
year in which such notes were issued. 
 
Refunding Bonds (N.J.S.A. 40A:2-51 et seq.) 
 
 Refunding bonds may be issued by a local unit pursuant to the Local Bond Law for the purpose of 
paying, funding or refunding its outstanding bonds, including temporary emergency appropriations, 
emergency appropriations, the actuarial liabilities of a non-State administered public employee pension 
system, the present value of unfunded accrued liabilities for State administered early retirement incentive 
benefits, amounts owing to others for taxes levied in the local unit, or any renewals or extensions thereof, and 
for paying the cost of issuance of refunding bonds.  Refunding bonds issued to pay, fund, or refund 
outstanding bonds may be issued in accordance with N.J.A.C. 5:30-2.5 and, therefore, no approval is required 
by the Local Finance Board, in the Division of Local Government Services, New Jersey Department of 
Community Affairs (the “Local Finance Board”); however, the details of the sale, issuance and delivery of the 
refunding bonds will be delivered to the Local Finance Board within ten (10) days of the delivery of the 
refunding bonds.   
 
Statutory Debt Limitation (N.J.S.A. 40A:2-6 et seq.) 
 
 There are statutory requirements which limit the amount of debt which the Borough is permitted to 
authorize.  The authorized bonded indebtedness of a Borough is limited by the Local Bond Law and other 
laws to an amount equal to three and one-half percent (3.50%) of its stated average equalized valuation basis, 
subject to certain exceptions noted below.  N.J.S.A. 40A:2-6.  The stated equalized valuation basis is set by 
statute as the average of the equalized valuations of all taxable real property, together with improvements to 
such property, and the assessed valuation of certain Class II railroad property within the boundaries of the 
Borough for each of the last three (3) preceding years as annually certified in the valuation of all taxable real 
property, in the Table of Equalized Valuation by the Director of the Division of Taxation, in the New Jersey 
Department of the Treasury (the "Division of Taxation").  Certain categories of debt are permitted by statute 
to be deducted for the purposes of computing the statutory debt limit.  The Local Bond Law permits the 
issuance of certain obligations, including obligations issued for certain emergency or self-liquidating purposes, 
notwithstanding the statutory debt limitation described above; but, with certain exceptions, it is then necessary 
to obtain the approval of the Local Finance Board.  See "Exceptions to Debt Limitation-Extensions of Credit" 
below.  As shown in Appendix A, the Borough has not exceeded its statutory debt limit. 
 
Exceptions to Debt Limitation – Extensions of Credit (N.J.S.A. 40A:2-7 et seq.) 
 
 The debt limit of the Borough may be exceeded with the approval of the Local Finance Board.  If all 
or any part of a proposed debt authorization is to exceed its debt limit, the Borough must apply to the Local 
Finance Board for an extension of credit.  The Local Finance Board considers the request, concentrating its 
review on the effect of the proposed authorization on outstanding obligations and operating expenses and the 
anticipated ability to meet the proposed obligations.  If the Local Finance Board determines that a proposed 
debt authorization is not unreasonable or exorbitant, that the purposes or improvements for which the 
obligations are issued are in the public interest and for the health, welfare and convenience or betterment of 
the inhabitants of the Borough and that the proposed debt authorization would not materially impair the credit 
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of the Borough or substantially reduce the ability of the Borough to meet its obligations or to provide essential 
services that are in the public interest and makes other statutory determinations, approval is granted.  In 
addition to the aforesaid, debt in excess of the debt limit may be issued to fund certain obligations, for 
self-liquidating purposes and, in each fiscal year, in an amount not exceeding two-thirds of the amount 
budgeted in such fiscal year for the retirement of outstanding obligations (exclusive of obligations issued for 
utility or assessment purposes) plus two-thirds of the amount raised in the tax levy of the current fiscal year 
by the local unit for the payment of bonds or notes of any school district.  As shown in Appendix A, the Borough 
has not exceeded its debt limit. 
 
Local Fiscal Affairs Law (N.J.S.A. 40A:5-1 et seq.) 
 
 The Local Fiscal Affairs, N.J.S.A. 40A:5-1 et seq., as amended and supplemented (the “Local Fiscal 
Affairs Law”), regulates the non-budgetary financial activities of local governments.  An annual, independent 
audit of the local unit's accounts for the previous year must be performed by a Registered Municipal 
Accountant licensed in the State of New Jersey.  The audit, conforming to the Division of Local Government 
Services, in the New Jersey Department of Community Affairs (the "Division") "Requirements of Audit", which 
must be completed within six (6) months (June 30) after the close of the Borough's fiscal year (December 31), 
includes recommendations for improvement of the local unit's financial procedures.  The audit report must be 
filed with the Borough Clerk and is available for review during regular municipal business hours and shall, 
within five (5) days thereafter be filed with the Director of the Division (the "Director").  A synopsis of the audit 
report, together with all recommendations made, must be published in a local newspaper within thirty (30) 
days of the Borough Clerk’s receipt of the audit report.  Accounting methods utilized in the conduct of the audit 
conform to practices prescribed by the Division, which practices differ in some respects from generally 
accepted accounting principles in the United States. 
 
Annual Financial Statement (N.J.S.A. 40A:5-12 et seq.) 
 
 An annual financial statement (“Annual Financial Statement”) which sets forth the financial condition 
of a local unit for the fiscal year must be filed with the Division not later than January 26 (in the case of a 
county) and not later than February 10 (in the case of a municipality) after the close of the calendar fiscal year, 
such as the Borough, or not later than August 10 of the State fiscal year for those municipalities which operate 
on the State fiscal year.  The Annual Financial Statement is prepared either by the Chief Financial Officer or 
the Registered Municipal Accountant for the local unit.  Such Annual Financial Statement reflects the results 
of operations for the year of the Current and Utility Funds.  If the statement of operations results in a cash 
deficit, the deficit must be included in full in the succeeding year's budget.  The entire annual financial 
statement is filed with the clerk of the local unit and is available for review during business hours. 
 
Investment of Municipal Funds 
 
 Investment of funds by municipalities is governed by N.J.S.A. 40A:5-14 et seq.  Such statute 
requires municipalities to adopt a cash management plan pursuant to the requirements outlined by said 
statute.  Once a municipality adopts a cash management plan it must deposit or invest its funds pursuant 
to such plan.  N.J.S.A. 40A:5-15.1 provides for the permitted securities a municipality may invest in pursuant 
to its cash management plan.  Some of the permitted securities are as follows:  (a) obligations of, or 
obligations guaranteed by, the United States of America (“Government Obligations”), (b) Government 
money market mutual funds which invest in securities permitted under the statute, (c) bonds of certain 
Federal Government agencies having a maturity date not greater than 397 days from the date of purchase, 
(d) bonds or other obligations of the particular municipality or school districts of which the local unit is a part 
or within which the school district is located, and (e) bonds or other obligations having a maturity date not 
greater than 397 days from the date of purchase and approved by the Division of Investment, in the New 
Jersey Department of the Treasury.  Municipalities are required to deposit their funds in banks satisfying 
certain security requirements set forth in N.J.S.A. 17:9-41 et seq.  Municipalities are required to deposit 
their funds in interest-bearing bank accounts to the extent practicable and other permitted investments. 
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DEBT INFORMATION OF THE BOROUGH 
 
 The Borough must report all new authorizations of debt or changes in previously authorized debt 
to the Division through the filing of Supplemental and Annual Debt Statements.  The Supplemental Debt 
Statement must be submitted to the Division before final passage of any debt authorization.  Before the end 
of the first month (January 31) of each fiscal year of the Borough, the Borough must file an Annual Debt 
Statement which is dated as of the last day of the preceding fiscal year (December 31) with the Division 
and with the Borough Clerk.  This report is made under oath and states the authorized, issued and unissued 
debt of the Borough as of the previous December 31.  Through the Annual and Supplemental Debt 
Statements, the Division monitors all local borrowing.  Even though the Borough's authorizations are within 
its debt limits, the Division is able to enforce State regulations as to the amounts and purposes of local 
borrowings. 
 
 

FINANCIAL MANAGEMENT 
 
Accounting and Reporting Practices 
 
 The accounting policies of the Borough conform to the accounting principles applicable to local 
governmental units which have been prescribed by the Division.  A modified accrual basis of accounting is 
followed with minor exceptions.  Revenues are recorded as received in cash except for certain amounts 
which may be due from other governmental units and which are accrued.  Receivables for property taxes 
are recorded with offsetting reserves on the balance sheet of the Borough's Current Fund; accordingly, 
such amounts are not recorded as revenue until collected.  Other amounts that are due to the Borough 
which are susceptible to accrual are also recorded as receivables with offsetting reserves and recorded as 
revenue only when received.  Expenditures are generally recorded on the accrual basis, except that 
unexpended appropriations at December 31, unless canceled by the governing body, are reported as 
expenditures with offsetting appropriation reserves.  Appropriation reserves are available, until lapsed at 
the close of the succeeding fiscal year, to meet specific claims, commitments or contracts incurred during 
the preceding fiscal year.  Lapsed appropriation reserves are credited to the results of operations.  As is 
the prevailing practice among municipalities and counties in the State, the Borough does not record 
obligations for accumulated unused vacation and sick pay. 
 
Local Budget Law (N.J.S.A. 40A:4-1 et seq.) 
 
 The foundation of the State local finance system is the annual cash basis budget.  Every local unit, 
including the Borough, must adopt an annual operating budget in the form required by the Division.  Certain 
items of revenue and appropriation are regulated by law and the proposed operating budget cannot be finally 
adopted until it has been certified by the Director, or in the case of a local unit’s examination of its own budget 
as described herein, such budget cannot be finally adopted until a local examination certificate has been 
approved by the Chief Financial Officer and governing body of the local unit.  The Local Budget Law requires 
each local unit to appropriate sufficient funds for payment of current debt service and the Director, or in the 
case of the local examination, the local unit may review the adequacy of such appropriations.  Among other 
restrictions, the Director or, in the case of local examination, the local unit may examine the budget with 
reference to all estimates of revenue and the following appropriations:  (a) payment of interest and debt 
redemption charges, (b) deferred charges and statutory expenditures, (c) cash deficit of the preceding year, 
(d) reserve for uncollected taxes, and (e) other reserves and non-disbursement items.  Taxes levied are a 
product of total appropriations, less non-tax revenues, plus a reserve predicated on the prior year's collection 
experience. 
 
 The Director, in reviewing the budget, has no authority over individual operating appropriations, 
unless a specific amount is required by law, but the Director’s budgetary review functions, focusing on 
anticipated revenues, and serves to protect the solvency of the local unit.  Local budgets, by law and 
regulation, must be in balance on a "cash basis", i.e., the total of anticipated revenues must equal the total of 
appropriation. N.J.S.A. 40A:4-22.  If in any year the Borough's expenditures exceed its realized revenues for 
that year, then such excess (deficit) must be raised in the succeeding year's budget. 
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 In accordance with the Local Budget Law and related regulations, (i) each local unit, with a population 
of 10,000 persons, must adopt and annually revise a six (6) year capital program, and (ii) each local unit, with 
a population under 10,000 persons, must adopt (with some exceptions) and annually revise a three (3) year 
capital program.  The capital program, when adopted, does not constitute the appropriation of funds, but sets 
forth a plan of capital expenditures which the local unit may contemplate over the next six (6) years or the 
next three (3) years, as applicable.  Expenditures for capital purposes may be made either by ordinances 
adopted by the governing body which set forth the items and the methods of financing, or from the annual 
operating budget.  See "CAPITAL IMPROVEMENT PROGRAM" herein. 
 
 Municipal public utilities are supported by the revenues generated by the respective operations of the 
utilities, in addition to the general taxing power upon real property.  For each utility, there is established a 
separate budget.  The anticipated revenues and appropriations for each utility are set forth in the separate 
section of the budget.  The budget is required to be balanced and to provide fully for debt service.  The 
regulations regarding anticipation of revenues and deferral of charges apply equally to the budgets of the 
utilities.  Deficits or anticipated deficits in utility operations which cannot be provided for from utility surplus, if 
any, are required to be raised in the “current” or operating budget. 
 
Local Examination of Budgets (N.J.S.A. 40A:4-78(b)) 
 
 Chapter 113 of the Laws of New Jersey of 1996 (N.J.S.A. 40A:4-78(b)) authorizes the Local 
Finance Board to adopt rules that permit certain municipalities to assume the responsibility, normally 
granted to the Director, of conducting the annual budget examination required by the Local Budget Law.  
Since 1997 the Local Finance Board has developed regulations that allow “eligible” and “qualifying” 
municipalities to locally examine their budget every two (2) of three (3) years.  Under the regulations 
prescribed by the Local Finance Board, the Borough was eligible for local examination of its budget in 2025.  
The Borough introduced its 2025 budget on July 15, 2025 and adopted its budget on September 2, 2025, 
in accordance with the procedures described under the heading entitled, “FINANCIAL MANAGEMENT – 
Local Budget Law (N.J.S.A. 40A: 4-1 et seq.)”  
 
State Supervision (N.J.S.A. 52:27BB-1 et seq.) 
 
 State law authorizes State officials to supervise fiscal administration in any municipality which is in 
default on its obligations; which experiences severe tax collection problems for two (2) successive years; 
which has a deficit greater than four percent (4%) of its tax levy for two (2) successive years; which has 
failed to make payments due and owing to the State, county, school district or special district for two (2) 
consecutive years; which has an appropriation in its annual budget for the liquidation of debt which exceeds 
twenty-five percent (25%) of its total operating appropriations (except dedicated revenue appropriations) 
for the previous budget year; or which has been subject to a judicial determination of gross failure to comply 
with the Local Bond Law, the Local Budget Law or the Local Fiscal Affairs Law which substantially 
jeopardizes its fiscal integrity.  State officials are authorized to continue such supervision for as long as any 
of the conditions exist and until the municipality operates for a fiscal year without incurring cash deficit. 
 
Limitations on Expenditures ("Cap Law") (N.J.S.A. 40A:4-45.1, et seq.) 
 
 N.J.S.A. 40A:4-45.3 places limits on municipal tax levies and expenditures. This law is commonly 
known as the “Cap Law” (the “Cap Law”).  The Cap Law provides that the Borough shall limit any increase in 
its budget to 2.5% or the Cost-Of-Living Adjustment, whichever is less, of the previous year’s final 
appropriations, subject to certain exceptions.  The Cost-Of-Living Adjustment is defined as the rate of annual 
percentage increase, rounded to nearest half percent, in the Implicit Price Deflator for State and Local 
Government Purchases of Goods and Services produced by the United States Department of Commerce for 
the year preceding the current year as announced by the Director.  However, in each year in which the Cost-
Of-Living Adjustment is equal to or less than 2.5%, the Borough may, by ordinance, approved by a majority 
vote of the full membership of the governing body, provide that the final appropriations of the Borough for 
such year be increased by a percentage rate that is greater than the Cost-Of-Living Adjustment, but not more 
than 3.5% over the previous year’s final appropriations.  See N.J.S.A. 40A:4-45.14.  In addition, N.J.S.A. 
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40A:4-45.15a restored “CAP” banking to the Local Budget Law.  Municipalities are permitted to appropriate 
available “CAP Bank” in either of the next two (2) succeeding years’ final appropriations.  Along with the 
permitted increases for total general appropriations there are certain items that are allowed to increase outside 
the “CAP”. 

 
 Additionally, P.L. 2010, c.44, effective July 13, 2010, imposes a two percent (2%) cap on the tax 
levy of a municipality, county, fire district or solid waste collection district, with certain exceptions and subject 
to a number of adjustments. The exclusions from the limit include increases required to be raised for capital 
expenditures, including debt service, increases in pension contributions in excess of two percent (2%), 
certain increases in health care costs in excess of two percent (2%), and extraordinary costs incurred by a 
local unit directly related to a declared emergency.  The governing body of a local unit may request approval, 
through a public question submitted to the legal voters residing in its territory, to increase the amount to be 
raised by taxation, and voters may approve increases above two percent (2%) not otherwise permitted 
under the law by an affirmative vote of fifty percent (50%). 
 
 The Division of Local Government Services has advised that counties and municipalities must comply 
with both budget “CAP” and the tax levy limitation.  Neither the tax levy limitation nor the “CAP Law”, however, 
limits the obligation of the Borough to levy ad valorem taxes upon all taxable property within the boundaries 
of the Borough to pay debt service on bonds and notes, including the Notes. 
 
Deferral of Current Expenses 
 
 Supplemental appropriations made after the adoption of the budget and determination of the tax rate 
may be authorized by the governing body of a local unit, including the Borough, but only to meet unforeseen 
circumstances, to protect or promote public health, safety, morals or welfare, or to provide temporary housing 
or public assistance prior to the next succeeding fiscal year.  However, with certain exceptions described 
below, such appropriations must be included in full as a deferred charge in the following year's budget.  Any 
emergency appropriation must be declared by resolution according to the definition provided in a provision of 
the Local Budget Law, N.J.S.A. 40A:4-48, -49, and approved by at least two-thirds of the full membership of 
the governing body, and shall be filed with the Director.  If such emergency appropriations exceed three 
percent (3%) of the adopted operating budget, consent of the Director is required. N.J.S.A. 40A:4-49. 
 
 The exceptions are certain enumerated quasi-capital projects (“special emergencies”) such as (i) the 
repair and reconstruction of streets, roads or bridges damaged by snow, ice, frost, or floods, which may be 
amortized over three (3) years, and (ii) the repair and reconstruction of streets, roads, bridges or other public 
property damaged by flood or hurricane, where such expense was unforeseen at the time of budget adoption, 
the repair and reconstruction of private property damaged by flood or hurricane, tax map preparation, re-
evaluation programs, revision and codification of ordinances, master plan preparations, drainage map 
preparation for flood control purposes, studies and planning associated with the construction and installation 
of sanitary sewers, authorized expenses of a consolidated commission, contractually required severance 
liabilities resulting from the layoff or retirement of employees and the preparation of sanitary and storm system 
maps, all of which projects set forth in this section (ii) may be amortized over five (5) years.  N.J.S.A. 40A:4-
53, -54, -55, -55.1.  Additionally, a special emergency appropriation may be made to fund a deficit in prior 
year operations experienced by any municipality, utility, or enterprise during, or in the fiscal year 
immediately following, a fiscal year in which a public health emergency pursuant to the "Emergency Health 
Powers Act," P.L.2005, c.222 (C.26:13-1 et seq.), or a state of emergency, pursuant to P.L.1942, c.251 
(C.App.A:9-33 et seq.), or both, has been declared by the Governor in response to COVID-19, the adoption 
of which shall be subject to approval of the Director.  Such special emergency appropriation related to the 
COVID-19 pandemic may be amortized over five (5) years. Emergency appropriations for capital projects 
may be financed through the adoption of a bond ordinance and amortized over the useful life of the project as 
described above. 
 
Budget Transfers 
 
 Budget transfers provide a degree of flexibility and afford a control mechanism for local units.  
Pursuant to N.J.S.A. 40A:4-58, transfers between major appropriation accounts are prohibited until the last 
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two (2) months of the municipality’s fiscal year.  Appropriation reserves may be transferred during the first 
three (3) months of the current fiscal year to the immediately preceding fiscal year's budget.  N.J.S.A. 40A:4-
59.  Both types of transfers require a two-thirds vote of the full membership of the governing body.  Although 
sub-accounts within an appropriation are not subject to the same year-end transfer restriction, they are 
subject to internal review and approval.  Generally, transfers cannot be made from the down payment 
account, the capital improvement fund, contingent expenses or from other sources as provided in the 
statute. 
 
Anticipation of Real Estate Taxes 
 
 The same general principle that revenue cannot be anticipated in a budget in excess of that realized 
in the preceding year applies to property taxes.  N.J.S.A 40A:4-29 provides limits for the anticipation of 
delinquent tax collections and provides that, "[t]he maximum which may be anticipated is the sum produced 
by the multiplication of the amount of delinquent taxes unpaid and owing to the local unit on the first day of 
the current fiscal year by the percentage of collection of delinquent taxes for the year immediately preceding 
the current fiscal year." 
 
 In regard to current taxes, N.J.S.A. 40A:4-41(b) provides that, "[r]eceipts from the collection of taxes 
levied or to be levied in the municipality, or in the case of a county for general county purposes and payable 
in the fiscal year shall be anticipated in an amount which is not in excess of the percentage of taxes levied 
and payable during the next preceding fiscal year which was received in cash by the last day of the 
preceding fiscal year." 
 
 This provision requires that an additional amount (the "reserve for uncollected taxes") be added to 
the tax levy required to balance the budget so that when the percentage of the prior year's tax collection is 
applied to the combined total, the sum will at least equal the tax levy required to balance the budget.  The 
reserve requirement is calculated as follows: 
 

Total of Local, County,  
and School Levies 

- Anticipated Revenues = 
Cash Required from Taxes to Support 
Local Municipal Budget and Other Taxes 

 
Cash Required from Taxes to Support Local Municipal Budget and Other Taxes = 

Amount to be 
Raised by 
Taxation 

Prior Year’s Percentage of Current Tax Collection (or Lesser %) 

 
Anticipation of Miscellaneous Revenues 
 
 N.J.S.A 40A:4-26 provides that, "[n]o miscellaneous revenues from any source shall be included 
as an anticipated revenue in the budget in an amount in excess of the amount actually realized in cash from 
the same source during the next preceding fiscal year, unless the director shall determine upon application 
by the governing body that the facts clearly warrant the expectation that such excess amount will actually 
be realized in cash during the fiscal year and shall certify such determination, in writing, to the local unit." 
 
 No budget or amendment thereof shall be adopted unless the Director shall have previously 
certified his approval of such anticipated revenues except that categorical grants-in-aid contracts may be 
included for their face amount with an offsetting appropriation.  The fiscal years of such grants rarely 
coincide with a municipality's calendar fiscal year.  Grant revenues are fully realized in the year in which 
they are budgeted by the establishment of accounts receivable and offsetting reserves. 
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CAPITAL IMPROVEMENT PROGRAM 
 
 In accordance with the Local Budget Law, the Borough must adopt and may from time to time amend 
rules and regulations for capital budgets, which rules and regulations must require a statement of capital 
undertakings underway or projected for a period not greater than over the next ensuing six (6) years as a 
general improvement program.  The Capital Budget and Capital Improvement Program must be adopted as 
part of the annual budget pursuant to N.J.A.C. 5:30-4.  The Capital Budget does not by itself confer any 
authorization to raise or expend funds, rather it is a document used for planning.  Specific authorization to 
expend funds for such purposes must be granted, by a separate bond ordinance, by inclusion of a line item 
in the Capital Improvement Section of the budget, by an ordinance taking money from the Capital 
Improvement Fund, or other lawful means. 
 
 

TAX ASSESSMENT AND COLLECTION 
 
Assessment and Collection of Taxes 
 
 Property valuations (assessments) are determined on true values as arrived at by the cost 
approach, market data approach and capitalization of net income (where applicable).  Current assessments 
are the result of maintaining new assessments on a “like” basis with established comparable properties for 
newly assessed or purchased properties resulting in a decline of the assessment ratio to true value to its 
present level.  This method assures equitable treatment to like property owners. 
 
 Upon the filing of certified adopted budgets by the Borough, the local school district and the County, 
the tax rate is struck by the County Board of Taxation based on the certified amounts in each of the taxing 
districts for collection to fund the budgets.  The statutory provisions for the assessment of property, levying 
of taxes and the collection thereof are set forth in N.J.S.A. 54:4-1 et seq.  Special taxing districts are 
permitted in New Jersey for various special services rendered to the properties located within the special 
district. 
 
 For calendar year municipalities, tax bills are sent in June of the current fiscal year. Taxes are 
payable in four quarterly installments on February 1, May 1, August 1 and November 1.  The August and 
November tax bills are determined as the full tax levied for municipal, county and school purposes for the 
current municipal fiscal year, less the amount charged as the February and May installments for municipal, 
county and school purposes in the current fiscal year.  The amounts due for the February and May 
installments are determined by the municipal governing body as either one-quarter or one-half of the full 
tax levied for municipal, county of school purposes for the preceding fiscal year. 
 
 Fiscal year municipalities follow the same general rationale for the billing of property taxes, however 
billing is processed semi-annually. The provisions of P.L. 1994, C. 72 changed the procedures for State 
fiscal year billing originally established in P.L. 1991, C. 75.  Chapter 72 moves the billing calculation back 
on a calendar year basis, which permits tax levies to be proved more readily than before. 
 
 The formulae used to calculate tax bills under P.L. 1994, C. 72 are as follows: 
 
 The third and fourth installments, for municipal purposes, would equal one-half of an estimated 
annual tax levy, plus the balance of the full tax levied during the current tax year for school, county and 
special district purposes.  The balance of the full tax for non-municipal purposes is calculated by subtracting 
amounts due on a preliminary basis from the full tax requirement for the tax year. The first and second 
installments, for municipal purposes, will be calculated on a percentage of the previous year’s billing 
necessary to bill the amount required to collect the full tax levy, plus the non-municipal portion, which 
represents the amount payable to each taxing district for the period of January 1 through June 30. 
 
 Tax installments not paid on or before the due date are subject to interest penalties of eight percent 
(8%) on the first $1,500 of the delinquency and, then eighteen percent (18%) per annum on any amount in 
excess of $1,500.  A penalty of up to six percent (6%) of the delinquency in excess of $10,000 may be 
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imposed on a taxpayer who fails to pay that delinquency prior to the end of the tax year in which the taxes 
become delinquent.  Delinquent taxes open for one year or more are annually included in a tax sale in 
accordance with State Statutes.  Tax title liens are periodically assigned to the Borough Attorney (as defined 
herein) for in rem foreclosures in order to acquire title to these properties. 
 
 The provisions of Chapter 99 of the Laws of New Jersey of 1997 allow a municipality to sell its total 
property tax levy to the highest bidder either by public sale with sealed bids or by public auction.  The 
purchaser shall pay the total property tax levy bid amount in quarterly installments or in one annual 
installment.  Property taxes will continue to be collected by the municipal tax collector and the purchaser 
will receive as a credit against his payment obligation the amount of taxes paid to the tax collector.  The 
purchaser is required to secure his payment obligation to the municipality by an irrevocable letter of credit 
or surety bond.  The purchaser is entitled to receive all delinquent taxes and other municipal charges owing, 
due and payable upon collection by the tax collector.  The statute sets forth bidding procedures, minimum 
bidding terms and requires the review and approval of the sale by the Division. 
 
Tax Appeals 
 
 New Jersey Statutes provide a taxpayer with remedial procedures for appealing an assessed 
valuation that the taxpayer deems excessive.  The taxpayer has a right to file a petition on or before the 1st 
day of April of the current tax year for its review or the 1st day of May for municipalities that have conducted 
revaluations.  The County Board of Taxation and the Tax Court of New Jersey have the authority after a 
hearing to increase, decrease or reject the appeal petition.  Adjustments by the County Board of Taxation 
are usually concluded within the current tax year and reductions are shown as cancelled or remitted taxes 
for that year.  If the taxpayer believes the decision of the County Board of Taxation to be incorrect, appeal 
of the decision may be made to the Tax Court of New Jersey.  Tax Court of New Jersey appeals tend to 
take several years to conclude by settlement or trial and any losses in tax collection from prior years, after 
an unsuccessful trial or by settlement, are charged directly to operations. 
 
 

TAX MATTERS 
 
Federal Income Tax Treatment 
 
 The Internal Revenue Code of 1986, as amended (the “Code”), establishes certain requirements 
which must be met at the time of, and on a continuing basis subsequent to, the issuance of the Notes in order 
for the interest on the Notes to be and remain excluded from gross income for Federal income tax purposes 
under Section 103 of the Code.  Noncompliance with such requirements could cause the interest on the Notes 
to be included in gross income for Federal income tax purposes retroactive to the date of issuance of the 
Notes.  The Borough will represent in its tax certificate (the “Tax Certificate”) relating to the Notes that it 
expects and intends to comply and will comply, to the extent permitted by law, with such requirements. 
 
 In the opinion of Wilentz, Goldman & Spitzer, P.A., Woodbridge, New Jersey, Bond Counsel to the 
Borough (“Bond Counsel”), under existing statutes, regulations, rulings and court decisions, and assuming 
continuing compliance by the Borough with the requirements of the Code and the representations and 
covenants set forth in the Tax Certificate, interest on the Notes is not includable in gross income for Federal 
income tax purposes pursuant to Section 103 of the Code and will not be treated as a preference item under 
Section 57 of the Code for purposes of computing the Federal alternative minimum tax; however, such interest 
is taken into account in determining the annual adjusted financial statement income of certain corporations 
for the purpose of computing the Federal alternative minimum tax imposed on corporations for tax years 
beginning after December 31, 2022. 
 
Additional Federal Income Tax Consequences  
 
 Prospective purchasers of the Notes should be aware that ownership of, accrual or receipt of interest 
on or disposition of tax-exempt obligations, such as the Notes, may have additional Federal income tax 
consequences for certain taxpayers, including, without limitation, taxpayers eligible for the earned income tax 
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credit, recipients of certain Social Security and Railroad Retirement benefits, taxpayers that may be deemed 
to have incurred or continued indebtedness to purchase or carry tax-exempt obligations, financial institutions, 
property and casualty insurance companies, foreign corporations and certain S corporations.  Prospective 
purchasers of the Notes should also consult with their tax advisors with respect to the need to furnish certain 
taxpayer information in order to avoid backup withholding. 
 
State Taxation 
 
 Bond Counsel is further of the opinion that, under existing laws of the State, interest on the Notes and 
any gain realized on the sale thereof are not includable in gross income under the existing New Jersey Gross 
Income Tax Act, N.J.S.A. 54A:1-1 et seq., as amended.   
 
Prospective Tax Law Changes 
 
 Federal, state or local legislation, administrative pronouncements or court decisions may affect the 
Federal tax-exempt status of interest on the Notes and the State tax-exempt status of interest on the Notes, 
gain from the sale or other disposition of the Notes, the market value of the Notes or the marketability of the 
Notes.  The effect of any legislation, administrative pronouncements or court decisions cannot be predicted.  
Prospective purchasers of the Notes should consult their own tax advisors regarding such matters.   
 
Other Tax Consequences 
 
 Except as described above, Bond Counsel expresses no opinion with respect to any Federal, state, 
local or foreign tax consequences of ownership of the Notes.  Bond Counsel renders its opinion under existing 
statutes, regulations, rulings and court decisions as of the date of issuance and delivery of the Notes and 
assumes no obligation to update its opinion after such date to reflect any future action, fact, circumstance, 
change in law or interpretation thereof, or otherwise.  Bond Counsel expresses no opinion as to the effect, if 
any, on the tax status of the interest paid or to be paid on the Notes as a result of any action hereafter taken 
or not taken in reliance upon an opinion of other counsel. 

 
 See Appendix C for the complete text of the proposed form of Bond Counsel’s legal opinion with 
respect to the Notes. 
 
 ALL POTENTIAL PURCHASERS OF THE NOTES SHOULD CONSULT WITH THEIR TAX 
ADVISORS WITH RESPECT TO THE FEDERAL, STATE AND LOCAL TAX CONSEQUENCES 
(INCLUDING BUT NOT LIMITED TO THOSE LISTED ABOVE) OF THE OWNERSHIP OF THE NOTES.   
 
 

QUALIFIED TAX-EXEMPT OBLIGATIONS 
 
 The Notes are “qualified tax-exempt obligations” as defined in and for the purpose of Section 
265(b)(3) of the Code. 
 
 
 

LEGALITY FOR INVESTMENT 
 
 The State and all public officers, municipalities, counties, political subdivisions and public bodies, and 
agencies thereof, all banks, bankers, trust companies, savings and loan associations, savings banks and 
institutional building and loan associations, investment companies, and other persons carrying on banking 
business, all insurance companies, and all executors, administrators, guardians, trustees, and other 
fiduciaries may legally invest any sinking funds, moneys or other funds belonging to them or within their control 
in any obligations of the Borough, including the Notes, and such Notes are authorized security for any and all 
public deposits. 
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RISK TO HOLDERS OF THE NOTES 
 
 It is understood that the rights of the holders of the Notes, and the enforceability thereof, may be 
subject to bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’ 
rights heretofore or hereafter enacted to the extent constitutionally applicable and that their enforcement 
may also be subject to the exercise of judicial discretion in appropriate cases. 
 
Municipal Bankruptcy 
 
 THE BOROUGH HAS NOT AUTHORIZED THE FILING OF A BANKRUPTCY PETITION. THIS 
REFERENCE TO THE BANKRUPTCY CODE AND THE STATE STATUTE SHOULD NOT CREATE ANY 
IMPLICATION THAT THE BOROUGH EXPECTS TO UTILIZE THE BENEFITS OF THEIR PROVISIONS, 
OR THAT IF UTILIZED, SUCH ACTION WOULD BE APPROVED BY THE LOCAL FINANCE BOARD, 
OR THAT ANY PROPOSED PLAN WOULD INCLUDE A DILUTION OF THE SOURCE OF PAYMENT 
OF AND SECURITY FOR THE NOTES, OR THAT THE BANKRUPTCY CODE COULD NOT BE 
AMENDED AFTER THE DATE HEREOF. 
 
 The undertakings of the Borough should be considered with reference to 11 U.S.C. §101 et seq., as 
amended and supplemented (the "Bankruptcy Code"), and other bankruptcy laws affecting creditors' rights 
and municipalities in general.  The Bankruptcy Code permits the State or any political subdivision, public 
agency, or instrumentality that is insolvent or unable to meet its debts to commence a voluntary bankruptcy 
case by filing a petition with a bankruptcy court for the purpose of effecting a plan to adjust its debts; directs 
such a petitioner to file with the court a list of petitioner's creditors; provides that a petition filed under this 
chapter shall operate as a stay of the commencement or continuation of any judicial or other proceeding 
against the petitioner; grants priority to certain debts owed, and provides that the plan must be accepted in 
writing by or on behalf of creditors holding at least two-thirds in amount and more than one half in number of 
the allowed claims of at least one (1) impaired class.  The Bankruptcy Code specifically does not limit or impair 
the power of a state to control by legislation or otherwise, the procedures that a municipality must follow in 
order to take advantage of the provisions of the Bankruptcy Code. 
 
 The Bankruptcy Code provides that special revenue acquired by the debtor after the commencement 
of the case shall remain subject to any lien resulting from any security agreement entered into by such debtor 
before the commencement of such bankruptcy case.  However, special revenues acquired by the debtor after 
commencement of the case shall continue to be available to pay debt service secured by those revenues.  
Furthermore, the Bankruptcy Code provides that a transfer of property of a debtor to or for the benefit of any 
holder of a bond or note, on account of such bond or note, may be avoided pursuant to certain preferential 
transfer provisions set forth in such code. 
 
 Reference should also be made to N.J.S.A. 52:27-40 et seq., which provides that a local unit, 
including the Borough, has the power to file a petition in bankruptcy with any United States Court or court in 
bankruptcy under the provisions of the Bankruptcy Code, for the purpose of effecting a plan of readjustment 
of its debts or for the composition of its debts; provided, however, the approval of the Local Finance Board, 
as successor to the Municipal Finance Commission, must be obtained.   
 
Remedies of Holders of the Notes (N.J.S.A. 52:27-1 et seq.) 
 
 If the Borough defaults for over sixty (60) days in the payment of the principal of or interest on any 
bonds or notes outstanding, any holder of such bonds or notes may bring an action against the Borough in 
the Superior Court of New Jersey (the “Superior Court”) to obtain a judgment that the Borough is so in 
default.  Once a judgment is entered by the Superior Court to the effect that the Borough is in default, the 
Municipal Finance Commission (the “Commission”) would become operative in the Borough.  The 
Commission was created in 1931 to assist in the financial rehabilitation of municipalities which were in 
default in their obligations.  The powers and duties of the Commission are exercised within the Division, 
which constitutes the Commission. 

 The Commission exercises direct supervision over the finances and accounts of any municipality 
which has been adjudged by the Superior Court to be in default of its obligations.  The Commission 
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continues in force in such municipalities until all bonds, notes or other indebtedness of the municipality 
which have fallen due, and all bonds or notes which will fall due within one (1) year (except tax anticipation 
or revenue anticipation notes), and the interest thereon, have been paid, funded or refunded, or the 
payment thereof has been adequately provided for by a cash reserve, at which time the Commission’s 
authority over such municipality ceases.  The Commission is authorized to supervise tax collections and 
assessments, to approve the funding or refunding of bonds, notes or other indebtedness of the municipality 
which the Commission has found to be outstanding and unpaid, and to approve the adjustment or 
composition of claims of creditors and the readjustment of debts under the Bankruptcy Code. 
 
 

CERTIFICATES OF THE BOROUGH 
 
 Upon the delivery of the Notes, the original purchaser shall receive a certificate, in form satisfactory 
to Bond Counsel and signed by officials of the Borough, stating to the best knowledge of said officials, that 
this Official Statement as of its date did not contain any untrue statement of a material fact, or omit to state a 
material fact necessary to make the statements herein, in light of the circumstances under which they were 
made, not misleading; and stating, to the best knowledge of said officials, that there has been no material 
adverse change in the condition, financial or otherwise, of the Borough from that set forth in or contemplated 
by this Official Statement.  In addition, the original purchasers of the Notes shall also receive certificates in 
form satisfactory to Bond Counsel evidencing the proper execution and delivery of the Notes and receipt of 
payment therefor, and a certificate dated as of the date of the delivery of the Notes, and signed by the officers 
who signed the Notes, stating that no litigation is then pending or, to the knowledge of such officers, threatened 
to restrain or enjoin the issuance or delivery of the Notes or the levy or collection of taxes to pay the principal 
of and interest on the Notes, or questioning the validity of the statutes or the proceedings under which the 
Notes are issued, and that neither the corporate existence nor boundaries of the Borough, nor the title of any 
of the said officers to their respective offices, is being contested. 
 
 

APPROVAL OF LEGAL PROCEEDINGS  
 
 All legal matters incident to the authorization, issuance, sale and delivery of the Notes are subject to 
the approval of Bond Counsel, whose approving legal opinion with respect to the Notes will be delivered with 
the Notes substantially in the form set forth as Appendix C hereto.  Certain legal matters with respect to the 
Notes will be passed on for the Borough by its Borough Attorney, Fred Semrau, Esq. of Dorsey & Semrau, 
Boonton, New Jersey (the “Borough Attorney”).  The various legal opinions to be delivered concurrently with 
the delivery of the Notes express the professional judgment of the attorneys rendering the opinions as to the 
legal issues explicitly addressed therein.  In rendering a legal opinion, the attorney does not become an insurer 
or guarantor of that expression of professional judgment, of the transaction opined upon, or the future 
performance of parties to the transaction, nor does the rendering of an opinion guarantee the outcome of any 
legal dispute that may arise out of the transaction. 
 
 

ADDITIONAL INFORMATION 
 
 Inquiries regarding this Official Statement, including information additional to that contained herein, 
may be directed to Heather Barkenbush, Chief Financial Officer, Borough of Bloomingdale, 101 Hamburg 
Turnpike, Bloomingdale, New Jersey 07403, (973) 838-0778, or e-mail: cfo@bloomingdalenj.net; Everett M. 
Johnson, Esq., Wilentz, Goldman & Spitzer, P.A., 90 Woodbridge Center Drive, Woodbridge, New Jersey 
07095, (732) 855-6149, or e-mail: ejohnson@wilentz.com; or Bryan Morris, Phoenix Advisors, a division of 
First Security Municipal Advisors, Inc., 2000 Waterview Drive, Suite 101, Hamilton, New Jersey 08691, (609) 
291-0130, or e-mail: bmorris@muniadvisors.com. 
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MUNICIPAL ADVISOR 
 
Phoenix Advisors, a division of First Security Municipal Advisors, Inc., Hamilton, New Jersey, has 

served as Municipal Advisor to the Borough in connection with the issuance of the Notes (the “Municipal 
Advisor”) and has assisted in matters related to the planning, structuring and terms of the Notes.  The 
Municipal Advisor is not obligated to undertake, and has not undertaken, either to make an independent 
verification of, or to assume responsibility for the accuracy, completeness, or fairness of the information 
contained in the Official Statement and the Appendices hereto.  The Municipal Advisor is an Independent 
Registered Municipal Advisor pursuant to the Dodd-Frank Act and is not engaged in the business of 
underwriting, trading or distributing municipal securities or other public securities. 

 
 

LITIGATION 
 
 To the knowledge of the Borough Attorney, after due inquiry, there is no litigation of any nature now 
pending or threatened, restraining or enjoining the issuance, execution or the delivery of the Notes offered 
for sale or the levy and collection of any taxes to pay the principal of or the interest on the Notes, or in any 
manner questioning the authority or the proceedings for the issuance of the Notes or for the levy or 
collection of taxes to pay the principal of and interest on the Notes, or any action contesting the corporate 
existence or the boundaries of the Borough or the title of any of the present officers of the Borough.  Further, 
to the knowledge of the Borough Attorney, there is no litigation presently pending or threatened against the 
Borough that, in the opinion of the Borough Attorney, would have a material adverse impact on the financial 
condition of the Borough if adversely decided.  The Borough Attorney will provide an opinion or a certificate 
to such effect upon the closing of the Notes.  
  
 

COMPLIANCE WITH SECONDARY MARKET DISCLOSURE REQUIREMENTS 
 
 The Borough has covenanted for the benefit of the holders of the Notes to provide notices of the 
occurrence of certain enumerated events with respect to the Notes, as set forth in section (b)(5)(i)(C) of Rule 
15c2-12 (the “Rule”) of the Securities and Exchange Commission (the “Notices”).  The Notices will be filed by 
or on behalf of the Borough with the Municipal Securities Rulemaking Board (the “MSRB”).  The specific 
nature of the Notices will be detailed in the certificate (the “Note Disclosure Certificate”) to be executed on 
behalf of the Borough by its Chief Financial Officer, in the form appearing in Appendix D hereto.  The Note 
Disclosure Certificate will be delivered concurrently with the delivery of the Notes. 
 
 The Borough has previously entered into secondary market disclosure undertakings in accordance 
with the Rule. The Borough appointed Phoenix Advisors, Hamilton, New Jersey to serve as continuing 
disclosure agent to assist in the filing of certain information on EMMA as required under its prior secondary 
market disclosure undertakings. 
 
 

PREPARATION OF OFFICIAL STATEMENT 
 
 Bond Counsel has participated in the preparation and review of this Official Statement, but has not 
participated in the collection of financial, statistical or demographic information contained in this Official 
Statement, nor has Bond Counsel verified the accuracy, completeness, or fairness thereof, and, accordingly, 
expresses no opinion or other assurance with respect thereto, but takes responsibility for the information 
contained under the heading entitled “TAX MATTERS” and the information provided in APPENDIX C hereto.   
 
 Samuel Klein and Company, LLP, Certified Public Accountants, Newark, New Jersey, the Auditor to 
the Borough, has not participated in the preparation of the information contained in this Official Statement, 
and has not verified the accuracy, completeness, or fairness thereof, and, accordingly, expresses no opinion 
or other assurance with respect thereto, but takes responsibility for the audited financial statements contained 
in APPENDIX B hereto. 
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 The Municipal Advisor has participated in the preparation and review of the information contained in 
this Official Statement, including the collection of financial, statistical and demographic information; however, 
it has not verified the accuracy, completeness or fairness thereof, and, accordingly, expresses no opinion or 
other assurance with respect thereto.  Certain information set forth herein has been obtained from the Borough 
and other sources, which are deemed reliable, but no warranty, guaranty or other representation as to the 
accuracy or completeness is made as to such information contained herein.  There is no assurance that any 
of the assumptions or estimates contained herein will be realized. 
 
 The Borough Attorney has not participated in the preparation of the information contained in this 
Official Statement, nor has he verified the accuracy, completeness, or fairness thereof, and, accordingly, 
expresses no opinion or other assurance with respect thereto, but has reviewed the section under the caption 
entitled “LITIGATION” and expresses no opinion or assurance other than that which is specifically set forth 
therein with respect thereto. 
 
 All other information has been obtained from sources which the Borough considers to be reliable but 
it makes no warranty, guarantee or other representation with respect to the accuracy and completeness of 
such information. 
 
 

UNDERWRITING 
 
 The Notes have been purchased from the Borough at a public sale by _______________ (the 
“Underwriter”) at a price of $ __________.  The purchase price of the Notes reflects the par amount of the 
Notes, plus a bid premium in the amount of $ __________. 
 
 The Underwriter may offer and sell the Notes to certain dealers (including dealers depositing the 
Notes into investment trusts) at a yield higher than the public offering yield stated on the front cover page 
hereof. 
 

FINANCIAL STATEMENTS 
 
 The financial statements of the Borough for the years ended December 31, 2024, 2023, 2022, 2021 
and 2020 (the “Audit”) are presented in APPENDIX B to this Official Statement.  The financial statements 
referred to above have been audited by Samuel Klein and Company, LLP, Certified Public Accountants, 
Newark, New Jersey, an independent auditor, as stated in their report appearing in APPENDIX B.   

 
 

MISCELLANEOUS 
 
 All quotations from summaries and explanations of the provisions of the laws of the State herein 
do not purport to be complete and are qualified in their entirety by reference to the official compilation 
thereof. 
 This Official Statement is not to be construed as a contract or an agreement between the Borough 
and the purchasers or holders of any of the Notes.  Any statements made in this Official Statement involving 
matters of opinion, whether or not expressly so stated, are intended merely as opinions and not as 
representations of fact.  The information and expressions of opinion contained herein are subject to change 
without notice, and neither the delivery of this Official Statement nor any sale of Notes made hereunder 
shall, under any circumstances, create an implication that there has been no change in the affairs of the 
Borough, the State or any of their agencies or authorities, since the date hereof. 
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 This Official Statement has been duly executed and delivered on behalf of the Borough by its Chief 
Financial Officer. 
 
 
 
 BOROUGH OF BLOOMINGDALE, 
 IN THE COUNTY OF PASSAIC, 
 STATE OF NEW JERSEY 
 
 
        
 HEATHER BARKENBUSH,  
 Chief Financial Officer 
 
DATED:  January ___, 2026
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GENERAL INFORMATION REGARDING THE BOROUGH OF BLOOMINGDALE 

 
 
Size and Geographical Location 
 

The Borough of Bloomingdale, incorporated in the year 1918, is a medium sized residential and 
commercial community with a land area of 9.25 square miles located in the North Jersey Lakeland area. 
 
 The Borough was voted one of the 100 best towns to live in by Monmouth University Polling Institute1.  
It was the only Passaic County community to obtain this distinctive award.  The Borough is a growing community 
with stable property values and is favorably situated with easy access to many major highways. 
 

The Borough is bounded by the municipalities of Ringwood on the north, Wanaque and Pompton Lakes 
on the east, Riverdale and Butler on the south and West Milford on the west. 
 

There are eight lakes within the confines of the Borough.  Originally Bloomingdale was predominantly 
used by summer residents but many of the lakes boast year round homeowners. 
 

Approximately one third of the Borough is mountainous and densely wooded.  A little over 2 ½ square 
miles of the northern mountainous section is part of the state-owned Norvin Green State Forest and 
approximately 396 acres is owned by the Salvation Army and used by it as a summer camp for underprivileged 
children and senior citizens, as well as a conference center. 
 
Form of Government 
 

The Borough is governed by a Mayor and six Council Members.  The elected council consists of six 
members elected at large for three year staggered terms with both administrative and policy making powers. 
 

The Mayor is elected by the voters of the municipality every four years.  The Mayor has limited authority 
for administration. 
 
Transportation 
 

Many of the Borough residents are employed locally, but the majority commute to other parts of the 
metropolitan area. 
 

The Borough is located in the upper part of Passaic County, has excellent transportation and commuter 
facilities and is about 25 miles from New York City. 
 

The major vehicular traffic artery in the Borough provides easy access to Routes 23, 208, 46, 3 and 
287, the Garden State Parkway, the New Jersey Turnpike and Interstate Route 80. 
 
Protection 
 

The Borough has a well trained and efficient police force of 18 full-time officers which includes 3 
detectives.  The Department also employees 2 Class II and 1 Class III Special Police Officers and 6 Crossing 
Guards.  It operates with 8 marked and 4 unmarked vehicles.  Education and specialized police training is 
encouraged.  The Department achieved accreditation status in 2014 and was re-accredited in June 2017. 

 
 A 45 member volunteer fire department provides fire protection with 2 pumpers, a combination pumper 
and rescue truck, one ladder truck, a Chief’s vehicle and an Assistant chief’s vehicle.  The Department is also 
assisted by a very active Ladies Auxiliary.  A mutual aid agreement is in effect with all surrounding municipalities. 
 

A Tri-Boro First Aid Squad provides volunteer ambulance services to Bloomingdale, Butler and 
Kinnelon.  Service is free and it is operated on a 24-hour a day basis. 
 
 
1 New Jersey Monthly Magazine, February, 2008 
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Sanitation 
 

The Borough provides garbage collection for all homes on a twice-weekly basis through municipal 
services.  Also, in effect is a recycling schedule where the Borough provides pick up for newspapers, bottles 
and cans and twice a month offers a “white metal” pick up for the residents. 
 
Utilities 
 

Utilities are supplied by Public Service Electric & Gas Co. (for gas service) and by the Borough of Butler 
(for electric service).  The Water Utility is municipally-owned and operated.  Verizon and Cablevision provide 
telephone services. 
 
Recreation 
 

The Borough has a year-round recreation program for both the adults and youth of the community.  It 
is administered by a Recreation Director appointed by the Mayor and Borough Council.  Some of the many 
programs offered are Gymnastics, Basketball, Field Hockey, Badminton and Mommy and Me classes and a 
Bloomingdale Day Damp is attended by more than 150 children each summer. 
 
Education 
 

The School Board is an autonomous body and is governed by New Jersey Statutes relating to Type II 
School Districts.  It is composed of nine duly elected members. 
 

For the latest school year, there were 2 elementary schools and one middle school with an aggregate 
enrollment of 535 students. 
 

High School facilities are provided for by the Butler Board of Education with an enrollment of 191 
students from the Borough of Bloomingdale. 
 

A summary of the public school enrollments follow: 
 

 Fiscal Year Enrollment 
 

2020-21 555 
2022-23 620 
2023-24 635 (as of 12/30/23) 
2024-25 693 
2025-26 721 
 

 
(A) Projected Enrollment 
 
Source:  Bloomingdale Board of Education 

 
Other Post Employment Benefits 
 
 The Borough has three separate contracts that cover the majority of the employees.  They are 
Communications Works of America (CWA) for both the White and Blue Collar workers and the PBA Local #354 
which covers the Police Force.  The Borough follows the retirement guidelines from via the State of New Jersey 
Health Benefits, through a Borough ordinance which states retirement benefits will be offered after 25 years of 
service or 15 years of service at age 62.  These stipulations are available to all employees whether covered by 
a contractual agreement or not.  Each year a calculation is formulated as to the amount of accumulated sick 
time liability per department and shown in the annual budget. 
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 BOROUGH OF BLOOMINGDALE 
 COUNTY OF PASSAIC, NEW JERSEY 
 
 
 
 DEBT STATEMENT AS OF DECEMBER 31, 2024 
 
 
 
Gross Debt 
Municipal Debt: 
    General Improvements: 
        Serial Bonds and Notes $12,892,943.80 
        Bonds and Notes Authorized but Not Issued      2,991,507.38 
  $15,884,451.18 
   
Water/Sewer Utility: 
    General Improvements: 
        Bonds and Notes 6,725,000.00 
        Other        118,706.98 
      6,843,706.98 
 
Total Gross Debt  22,728,158.16 
 
Statutory Deductions 
Municipal Debt: 
    Cash on Hand 116,733.31 
    State Grants Receivable 487,882.62 
    Other Accounts Receivable 19,340.26 
    Reserve for Debt Service 147,633.24 
Water/Sewer Debt: 
    Self-Liquidating     6,843,706.98 
      7,615,296.41 
 
Statutory Net Debt  $15,112,861.75 
 
Average Equalized Valuation of Real Property for 2022-2024  $1,153,855,089.00
   
Net Debt Percentage (Statutory Debt Limit - 3 ½%)  1.310%         
 
 
 REMAINING STATUTORY BORROWING POWER 
 
 
3 1/2% of Equalized Valuation Basis  $40,384,928.12 
 
Net Debt    15,112,861.75 
 
Remaining Borrowing Power December 31, 2024  $25,272,066.37 
 
 
Gross Debt is the total financial obligation of the Municipality and its subdivisions.  Statutory deductions 
determine the Borrowing Power and Statutory Net Debt under the laws of the State of New Jersey. 
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 BOROUGH OF BLOOMINGDALE 
 COUNTY OF PASSAIC, NEW JERSEY 
 
 
 
 UNDERLYING DEBT 
 DECEMBER 31, 2024 
 
 
County of Passaic - Gross Debt   $472,714,473.00 
 
Apportionment to Borough of Bloomingdale   $7,761,971.65 
 
Basis of Debt Apportionment: 
    Ratio of Equalized Valuation: 
       Borough of Bloomingdale - 2024   $1,172,347,114.00 
 
       Total Passaic County - 2024   $71,383,629,497.00 
 
Ratio of Borough of Bloomingdale     1.642%            
 
 
 
 
 
 GROSS DEBT COMPARED WITH TRUE VALUE 
 
 
 
 Municipal Debt 
  Including 
      Municipal  Apportioned 
            Debt      Underlying Debt 
 
Gross Debt as of December 31, 2024  $22,728,158.16 $30,490,129.81 
 
Aggregate Fair Value for 2024 - 
  All Taxable Property - Assessed 
  Valuation $   729,510,100.00 
 
Amount Added for Equalization: 
    Real Property Assessed 
     at 62.34% of True Value      442,837,014.00 
 
Total - With Real Property at True 
   Value $1,172,347,114.00 
 
Gross Debt as a Percentage of True 
 Value  1.939%     2.601%      
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 BOROUGH OF BLOOMINGDALE 
 COUNTY OF PASSAIC, NEW JERSEY 
 
 
 
 ASSESSED VALUATION AND TAX RATES 
 
 
 
 
 Real Property 
 Assessed 
 Net Taxable Tax Rate Valuation 
 Value Real and per Percentage of 
Year     Real Property *Personal Property $100.00    True Value   
 
2021 $732,942,900 $732,942,900 $4.398 86.84 % 
2022 731,323,600 731,323,600 4.495 75.85 
2023 728,690,400 728,690,400 4.502 68.90 
2024 729,510,100 729,510,100 4.587 62.34 
2025 729,422,900 729,422,900 4.718 59.25 
 
 
 
                        
 
*Consists of Machinery, Implements and Equipment of Telephone, Telegraph and Messenger Systems 
 Companies (Chapter 38, P.L. 1966). 
 
 
 
 
 
 COMPARISON OF COMPONENTS OF TAX RATE 
 
 
 
 
  2025 2024   2023   2022   2021 
 
Tax Rate  $4.718 $4.587 $4.502 $4.495 $4.398 
 
Apportionment of Tax Rate: 
    Municipal  $1.208 $1.127 $1.103 $1.096 $1.096 
    Municipal Open Space  .025 0.025 0.025 0.026 0.024 
    County  .797 0.802 0.794 0.826 0.761 
    County Open Space  .017 0.016 0.016 0.014 0.011 
    School  2.615 2.563 2.516 2.489 2.468 
    Library  .056 0.054 0.048 0.044 0.038 
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 BOROUGH OF BLOOMINGDALE 
 COUNTY OF PASSAIC, NEW JERSEY 
 
 
 
 TAX COLLECTION EXPERIENCE 
 
 
 
 Collections During  Collections to Date 
 Added                        Year of Levy                                                         Dec. 31,                       *Uncollected 
Year  Tax Levy Taxes Amount Percentage Amount Percentage     Dec. 31,   
 
2020 $31,983,591.01 $9,547.33 $31,667,222.50 99.01% $31,950,298.46 99.90% $          -        
2021 32,263,061.10 1,355.48 32,068,331.73 99.40  32,226,494.26 99.88  -        
2022 32,902,459.78 500.00 32,582,501.32 99.03  32,818,021.75 99.74  -        
2023 32,837,032.68 516.44 32,630,780.53 99.37  32,832,997.50 99.99  288.22 
2024 33,497,507.47 -       33,284,749.32 99.36  33,284,749.32 99.36  173,838.60 
 
 
                         
 
*Balances remaining after credits for remissions and transfers to tax title liens. 
 
 
Tax Collection Procedure 
 
 New Jersey property taxes are determined based on the assessed valuation of real property multiplied by a yearly tax rate based on adopted 
budgets.  Bloomingdale is a New Jersey calendar year municipality with taxes assessed for that year from January 1 to December 31.  The total levy is 
determined by a School Budget; which is voted on by registered voters; a County budget; and a municipal budget as decided upon by the Governing Body 
and Chief Financial Officer of the Borough, and approved by the State of New Jersey. 
 
 Taxes are billed yearly in June (if a tax rate has been certified) of the calendar year.  Yearly taxes are due on February 1st, May 1st, August 1st and 
November 1st.  As allowed by New Jersey State Statutes, the Borough of Bloomingdale adopts a yearly resolution directing the Tax Collector to collect 
interest on delinquent accounts at a rate of 8% on the 1st $1,500.00 of the entire delinquency and 18% on delinquent municipal charges over $1,500.00.  
When the tax rate is not “struck” in a timely manner because of a late State or County budget, the Tax Collector can use estimated billing for 3rd quarter 
taxes.  Public Law of 1994, Chapter 72, allows this procedure which assures and maintains a continuous cash flow ensuring the payment of the municipality 
obligations.  In 2008, the Bloomingdale Governing Body has again adopted this resolution. 
 
 NJSA Public Law of 1997, Chapter 99 permits all tax collectors to begin the Tax Sale process after the 4th quarter current year billing is delinquent, 
which is on the 11th day of the 11th month.  Since 1998 the Bloomingdale Tax Collector has maintained an average collection rate of over 99.3%. 
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 BOROUGH OF BLOOMINGDALE 
 COUNTY OF PASSAIC, NEW JERSEY 
 
 
 
 LARGEST TAXPAYERS 
 
 
 
  2025 
   Assessed 
 Taxpayer        Value    
 
Waterfall Village LLC $14,890,100 
 
Finbar Equity I LLC C/O Tilcon 8,595,700 
 
Lake Iosco 6,196,900 
 
Bloomingdale Real Property LLC 5,000,000 
 
Tilcon New York, Inc. 4,160,100 
 
LCL Mountaintop LLC 2,700,000 
 
Bloomingdale Urban Renewal LLC 2,475,000 
 
Bloom Main LLC 1,800,000 
 
MDC Coast 23 LLC c/o Quick Chek 1,583,900 
 
FBK Properties LLC 1,500,000 
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BOROUGH OF BLOOMINGDALE 

 COUNTY OF PASSAIC, NEW JERSEY 
 
 
 
 REAL PROPERTY CLASSIFICATION 
 2021 - 2025 (ASSESSED VALUATION) 
 
 
 
   
       Business  Net 
    Total Real Personal  Valuation 
Year    Vacant Land  Residential   Industrial   Commercial    Apartment Farm   Property   Property   Taxable  
 
2021 $24,148,500 $626,380,600 $5,200,100 $53,240,100 $22,060,300 $1,913,300 $732,942,900 $    -        $732,942,900 
 
2022 23,924,700 626,065,600 5,200,100 52,003,700 22,060,300 2,069,200 731,323,600 -        731,323,600 
 
2023 21,429,500 626,456,200 5,160,100 51,669,700 22,060,300 1,914,600 728,690,400 -        728,690,400 
 
2024 21,492,600 627,412,600 5,160,100 51,469,900 22,060,300 1,914,600 729,510,100 -        729,510,100 
 
2025 21,878,900 627,517,900 5,160,100 50,996,100 21,955,300 1,914,600 729,422,900  729,422,900 
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BOROUGH OF BLOOMINGDALE 

COUNTY OF PASSAIC, NEW JERSEY 
 
 
 

POPULATION 
 
 
 
 
Year Population 
 
2025* US Bureau of Census 7,686 
 
2024 US Bureau of Census 7,726 
 
2023 US Bureau of Census 7,695 
 
2022 US Bureau of Census 7,621 
 
2020 US Bureau of Census 7,760 
 
 
 
 
 
 
*Estimated 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

A-9 



 BOROUGH OF BLOOMINGDALE 
 COUNTY OF PASSAIC, NEW JERSEY 
 
 
 
 ECONOMIC INFORMATION 
 
 
 
 

Borough County
of of State of

Year Bloomingdale Passaic New Jersey

2025* 62,904.00$ 40,581.00$ 55,036.00$ 
2024 59,854.00   40,853.00  54,360.00  
2023 55,042.00   38,662.00  51,378.00  
2022 54,002.00   39,058.00  50,570.00  
2021 N/A N/A N/A

____________

Source:  Hometown Locator

*As of July 1, 2025

N/A - Not Available

Per Capita Income

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

A-10 



 
 BOROUGH OF BLOOMINGDALE 
 COUNTY OF PASSAIC, NEW JERSEY 
 
 
 
 HOUSING CHARACTERISTICS - HOUSING UNITS* 
 
 
 
 
 Borough  County State 
 of  of of 
 Bloomingdale  Passaic New Jersey 

 
Number of Units: 
  Owner Occupied 2,158 94,243 2,199,519 
  Renter Occupied 911 83,814 1,337,019 
  Vacant    151     8,599     341,375 
 
  Total 3,220 186,656 3,877,913 
 
  Median Value Owned $456,405 $510,323 $513,938 
 
 
 
 
 
 
 
                        
 
Source:  Hometown Locator 
 
*As of July 1, 2025 
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BOROUGH OF BLOOMINGDALE 

 COUNTY OF PASSAIC, NEW JERSEY 
 
 
 
 LABOR FORCE ESTIMATES 
 
 
 
                                                                                                   Borough of Bloomingdale                                           
 Number Number Unemployment 

Year Labor Force Employed Unemployed         Rate         
 
2024 4,611 4,428 183 4.0 % 
2023 4,325 4,144 181 4.2 
2022 4,253 4,083 170 4.0 
2021 4,149 3,882 267 6.4 
2020 4,023 3,628 395 9.8 
 
 
 
                                                                                                       County of Passaic                                                     
     Number Number Unemployment 
Year   Labor Force    Employed Unemployed         Rate         
 
2024 276,179 261,567 14,612 5.3 % 
2023 259,188 244,903 14,285 5.5 
2022 252,876 241,305 11,571 4.6 
2021 250,345 229,429 20,916 8.4 
2020 245,187 214,293 30,894 12.6 
 
 
 
                                                                                                   State of New Jersey                                                   
     Number    Number   Unemployment 

Year Labor Force Employed Unemployed            Rate         
 
2024 4,898,008 4,676,064 221,944 4.5 % 
2023 4,819,800 4,604,100 215,700 4.5 
2022 4,731,600 4,584,500 147,100 3.1 
2021 4,650,200 4,452,200 198,000 4.3 
2020 4,625,000 4,297,200 327,800 7.1 
 
 
 
 
                            
 
Source:  New Jersey Department of Labor, Division of Planning and Research,  

Office of Demographics and Economic Analysis 
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 BOROUGH OF BLOOMINGDALE 
 COUNTY OF PASSAIC, NEW JERSEY 
 
 
 
 BUILDING PERMITS 
 
 
 
 
 *Total   Construction 

Year  Number         Value     
 
2025 305 $6,151,022 
 
2024 293 6,373,360 
 
2023 (as of 12/21/23) 294 4,450,528 
 
2022 275 3,771,847 
 
2021 375 3,985,506 
 
 
 
*Includes new building, alterations and additions. 
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APPENDIX B 
 
 

INDEPENDENT AUDITOR’S REPORT AND FINANCIAL STATEMENTS FOR THE YEARS ENDED  
DECEMBER 31, 2024, 2023, 2022, 2021 and 2020  



[ THIS PAGE INTENTIONALLY LEFT BLANK ]





[ THIS PAGE INTENTIONALLY LEFT BLANK ]





























































































[ THIS PAGE INTENTIONALLY LEFT BLANK ]



 

APPENDIX C 
 
 

FORM OF APPROVING LEGAL OPINION OF BOND COUNSEL 
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90 Woodbridge Center Drive 
Suite 900 Box 10 
Woodbridge, NJ 07095-0958 
732.636.8000 

February ____, 2026 

Mayor and Borough Council 
of the Borough of Bloomingdale 
Bloomingdale, New Jersey 

Ladies and Gentlemen: 

We have examined certified copies of the proceedings of the Borough 
Council of the Borough of Bloomingdale, in the County of Passaic (the "Borough"), a 
municipal corporation organized and existing under the laws of the State of New Jersey, 
and other proofs submitted to us relative to the authorization, issuance, sale, execution 
and delivery of the $6,427,000 aggregate principal amount of Bond Anticipation Notes, 
Series 2026, consisting of (i) $5,686,000 General Improvement Notes, Series 2026 (the 
“General Improvement Notes”) and (ii) $741,000 Water-Sewer Utility Notes, Series 2026 
(the “Water-Sewer Utility Notes”, and together with the General Improvement Notes, the 
“Notes”) of the Borough.  The Notes are dated February 11, 2026, mature February 10, 
2027, and bear interest at the rate of ________________ per centum (____%) per 
annum.   

The Notes are issued in fully registered book-entry form, without certificates, 
initially registered in the name of, and held by, Cede & Co., as nominee for The Depository 
Trust Company, Brooklyn, New York ("DTC"), an automated depository for securities and 
clearing house for securities transactions.  Individual purchases of the Notes will be made 
in denominations of $5,000 each or any integral multiple of $1,000 in excess thereof, 
through book entries made on the books and records of DTC and its participants.  So long 
as DTC or its nominee is the registered owner of the Notes, payments of principal of and 
interest on the Notes will be made by the Borough, or a duly designated paying agent, 
directly to Cede & Co., as nominee for DTC, which will, in turn, remit such payments to 
DTC Participants, which will, in turn, remit such payments to the beneficial owners of the 
Notes. The Notes are not subject to redemption prior to their stated date of maturity. 

The Notes are authorized by, and are being issued pursuant to: (i) the Local 
Bond Law of the State of New Jersey, N.J.S.A. 40A:2-1 et seq., as amended and 
supplemented (the “Local Bond Law”); (ii) various bond ordinances duly adopted by the 
Borough Council of the Borough, approved by the Mayor (if applicable), and published as 
required by law (the “Ordinances”); and (iii) a resolution duly adopted by the Borough 
Council of the Borough on January 20, 2026 (the “Resolution”). 
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  The General Improvement Notes are being issued to (i) refund, on a current 
basis, a $4,146,077 principal portion of prior bond anticipation notes issued in the 
aggregate principal amount of $5,138,000 on February 13, 2025 and maturing on 
February 12, 2026 (the “Prior Notes”) (the remaining balance of the Prior Notes will be 
cancelled with note proceeds in the amount of $991,923), and (ii) temporarily finance the 
costs of various general capital improvements and acquisitions in and by the Borough in 
the amount of $1,539,923, including paying the costs associated with the issuance of the 
Notes.  The Water-Sewer Utility Notes are being issued to temporarily finance the costs 
of various water-sewer capital improvements and acquisitions for the Water-Sewer Utility 
in and by the Borough in the amount of $741,000, including paying the costs associated 
with the issuance of the Water-Sewer Utility Notes. 
 
  We are of the opinion that (i) such proceedings and proofs show lawful 
authority for the authorization, issuance, sale, execution and delivery of the Notes pursuant 
to, as applicable, the Local Bond Law, the Ordinances and the Resolution, (ii) the Notes 
have been duly authorized, executed and delivered and constitute valid and legally binding 
general obligations of the Borough, enforceable in accordance with their terms, and (iii) the 
Borough has pledged its full faith and credit for the payment of the principal of and interest 
on the Notes and, unless paid from other sources, all the taxable property within the Borough 
is subject to the levy of ad valorem taxes, without limitation as to rate or amount, for the 
payment of the principal of and interest on the Notes. 
 
 The Internal Revenue Code of 1986, as amended (the “Code”), establishes 
certain requirements which must be met at the time of, and on a continuing basis 
subsequent to, the issuance and delivery of the Notes for interest thereon to be and remain 
excludable from gross income for Federal income tax purposes under Section 103 of the 
Code.  Noncompliance with such requirements could cause the interest on the Notes to be 
included in gross income for Federal income tax purposes retroactive to the date of the 
issuance of the Notes.  The Borough has covenanted in a tax certificate relating to the Notes 
to maintain the exclusion of the interest on the Notes from gross income for Federal income 
tax purposes pursuant to Section 103(a) of the Code. 
 
 In our opinion, under existing statutes, regulations, rulings and court 
decisions, and assuming continuing compliance by the Borough with the provisions of the 
Code and the aforementioned covenants in its tax certificate, interest on the Notes is not 
includable for Federal income tax purposes in the gross income of the owners of the Notes 
pursuant to Section 103 of the Code.  The Notes are not “specified private activity bonds” 
within the meaning of Section 57 of the Code and, therefore, the interest on the Notes will 
not be treated as a preference item for purposes of computing the Federal alternative 
minimum tax; however, such interest is taken into account in determining the annual 
adjusted financial statement income of certain corporations for the purpose of computing 
the Federal alternative minimum tax imposed on corporations for tax years beginning after 
December 31, 2022. 
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  We are also of the opinion that the Notes constitute “qualified tax-exempt 
obligations” within the meaning of Section 265(b)(3)(B) of the Code, and therefore, will be 
treated as if they were acquired on August 7, 1986 for purposes of the limitations on 
deductibility by financial institutions of interest expense allocable to tax-exempt interest. 
 
  We are also of the opinion that, under existing laws of the State of New 
Jersey, interest on the Notes and any gain on the sale thereof are not includable in gross 
income under the New Jersey Gross Income Tax Act, 1976 N.J. Laws c. 47, as amended 
and supplemented. 
 
 Except as stated in the preceding paragraphs, we express no opinion as to 
any  Federal, state, local or foreign tax consequences of the ownership or disposition of the 
Notes.  Furthermore, we express no opinion as to any Federal, state, local or foreign tax law 
consequences with respect to the Notes, or the interest thereon, if any action is taken with 
respect to the Notes or the proceeds thereof upon the advice or approval of other bond 
counsel. 
 
 This opinion is qualified to the extent that the enforceability of the rights or 
remedies with respect to the Notes may be limited by bankruptcy, insolvency, debt 
adjustment, moratorium, reorganization or other similar laws affecting creditors’ rights or 
remedies heretofore or hereafter enacted to the extent constitutionally applicable and 
their enforcement may also be subject to the exercise of judicial discretion in appropriate 
cases. 
 
 This opinion is rendered on the basis of Federal law and the laws of the 
State of New Jersey as enacted and construed on the date hereof. 
 
 We have examined the form of the executed Note and, in our opinion, the 
form of the Note is regular and proper. 
 
 
  Very truly yours, 
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FORM OF CONTINUING DISCLOSURE CERTIFICATE 
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CONTINUING DISCLOSURE CERTIFICATE 

I, Heather Barkenbush, Chief Financial Officer of the Borough of 
Bloomingdale, in the County of Passaic (the “Borough”), a municipal corporation organized 
and existing under the laws of the State of New Jersey, DO HEREBY CERTIFY in 
connection with the issuance of not to exceed $6,427,000 aggregate principal amount of 
Bond Anticipation Notes, Series 2026, consisting of (i) $5,686,000 General Improvement 
Notes, Series 2026 (the “General Improvement Notes”) and (ii) $741,000 Water-Sewer 
Utility Notes, Series 2026 (the “Water-Sewer Utility Notes”, and together with the General 
Improvement Notes, the “Notes”), dated February 11, 2026 and maturing February 10, 
2027, that pursuant to the requirements of Rule 15c2-12 promulgated by the Securities and 
Exchange Commission pursuant to the Securities Exchange Act of 1934, as amended and 
supplemented (the "Rule"), specifically subsections (d)(3) and (b)(5)(i)(C) thereof, the 
Borough will provide notice (the "Notice") to the Municipal Securities Rulemaking Board (the 
"MSRB") via its Electronic Municipal Market Access system (“EMMA”) as a Portable 
Document File (PDF file) to www.emma.msrb.org of any of the following events with respect 
to the Notes herein described, as applicable: (1) principal and interest payment 
delinquencies; (2) non-payment related defaults, if material; (3) unscheduled draws on debt 
service reserves reflecting financial difficulties; (4) unscheduled draws on credit 
enhancements reflecting financial difficulties; (5) substitution of credit or liquidity providers, 
or their failure to perform; (6) adverse tax opinions or other material events effecting the tax-
exempt status of the security; (7) modifications to rights of security holders, if material; (8) 
bond calls, if material, and tender offers; (9) defeasances; (10) release, substitution or sale 
of property securing repayment of the securities, if material; (11) rating changes; (12) 
bankruptcy, insolvency, receivership or similar event of the Borough; (13) consummation of 
a merger, consolidation, or acquisition, or sale of all or substantially all of the assets of the 
Borough other than in the ordinary course of business, entry into a definitive agreement to 
undertake such an action or the termination of a definitive agreement relating to any such 
action, other than pursuant to its terms, if material; (14) appointment of a successor or 
additional trustee or change of name of a trustee, if material; (15) incurrence of a Financial 
Obligation, if material, or agreement to covenants, events of default, remedies, priority rights, 
or other similar terms of a Financial Obligation, any of which affect Noteholders, if material; 
or (16) default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of a Financial Obligation, any of which reflect financial 
difficulties (collectively, the “Listed Events”). 

“Financial Obligation” shall mean a:  (a) debt obligation; (b) derivative 
instrument entered into in connection with, or pledged as security or a source of payment 
for, an existing or planned debt obligation; or (c) guarantee of (a) or (b) listed hereinabove. 
The term “Financial Obligation” shall not include municipal securities as to which a final 
official statement has been provided to the MSRB through the EMMA system consistent 
with the Rule. 

If the Borough (a) has or obtains knowledge of the occurrence of any of the 
Listed Events not requiring a materiality determination, or (b) determines that the occurrence 
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of a Listed Event requiring a materiality determination would be material to the Beneficial 
Owners of the Notes, the Borough shall file a Notice of each such occurrence with the MSRB 
via EMMA within ten (10) business days. 
 
 The Borough's obligations under this Certificate shall terminate upon the 
redemption, defeasance or payment in full of the Notes. 
 
 In the event the Borough fails to comply with any provision of this Certificate, 
any Noteholder may take such action as may be necessary and appropriate, including 
seeking mandamus or specific performance by court order, to cause the Borough to comply 
with its obligations under this Certificate.  Notwithstanding the above, the remedy for a 
breach of the provisions of this Certificate or the Borough's failure to perform hereunder shall 
be limited to bringing an action to compel specific performance. 
 
 This Certificate shall inure solely to the benefit of the Borough, the purchaser 
and the holders from time to time of the Notes, and shall create no further rights in any other 
person or entity hereunder. 
 
 The Borough may, from time to time, appoint or engage a Dissemination 
Agent to assist it in carrying out its obligations under this Certificate, and may discharge 
any such Dissemination Agent, with or without appointing a successor Dissemination 
Agent.  The initial Dissemination Agent shall be Phoenix Advisors, a division of First 
Security Municipal Advisors, Inc.  The Borough shall compensate the Dissemination 
Agent (which shall be appointed) for the performance of its obligations hereunder in 
accordance with an agreed upon fee structure. 
 
  IN WITNESS WHEREOF, I have hereunto set my hand on behalf of the 
Borough this ____ day of February, 2026. 

 BOROUGH OF BLOOMINGDALE,  
 IN THE COUNTY OF PASSAIC,  
 STATE OF NEW JERSEY 
 
   
 Heather Barkenbush, 
 Borough Chief Financial Officer 
 
Acknowledged and Accepted by: 
 
PHOENIX ADVISORS, 
a division of First Security  
Municipal Advisors, Inc., 
  as Dissemination Agent 
 
     
Authorized Signatory 
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