Ordinance No. 2013-013

BOND ORDINANCE PROVIDING FOR THE
INSTALLATION OF THE WRECK POND OUTLET
CONTROL SYSTEM SLUICE GATE IN AND BY THE
BOROUGH OF SPRING LAKE, IN THE COUNTY OF
MO_NMOUTH, NEW JERSEY, APPROPRIATING $500,000
T'HEREFOR AND AUTHORIZING THE IVSSUANCE OF
$475,000 BONDS OR NOTES OF THE BOROUGH TO
FINANCE PART OF THE COST THEREOF. |
BE IT ORDAINED BY THE BOROUGH COUNCIL OF THE BOROUGH OF
SPRING LAKE, IN THE COUNTY OF MONMOUTH, NEW JERSEY (not less than two-
thirds of all members thereof affirmétively concurring) AS FOLLOWS:

Section 1. The improvement described in Section 3(a) of this bond ordinance

is hereby authorized to be undertaken by the Borough of Spring Lake, in the County of

Monmouth, New Jersey (the "Borough") as a general improvement. For the
- improvement or purpbse described in Section 3(a), there is hereby appropriated the
sum of $500,000, including the sum of $25,000 as the down payment required by the
Local Bond Law and further including a grant expected to be received from the Federal
Hazard Mitigation Program in the amount of $375,000 (the “Grah't”). The down payment
is now available by virtue of prbvision for down payment or for capital improvement

purposeé in one or more previously adopted budgets.

TRl T

i

TTHT

RN




Section 2. In order to finance the cost of the imprévement or purpose not

" covered- by application of the dojwn payment and in anticipation of recéipf of the.Grant,

negotiable bonds are hereby 'authorize.‘d 'to be‘ issued in fhe principal amdﬁnt ‘of

$475,000 pursuant to the Local Bond Law. In anticipation of the issuance of the bonds,

n‘egotiab'le"bénd ant_icipation' notes are hereby authorized to be issued pursu%ant to and
within the limitations prescribed by the Local Bond Law.

Section 3.  (a) The improvement hereby authorized and the purpose for the

financing of which the bonds afe to be issued is the installation of the Wreck Pond

Outlet Control System Sluice Gate, including all work and materials necessary therefor
and incidental thereto.

(b) The estimated maximum amount of bonds or notes to be issued for the

improvement or purpose is as stated in Section 2 hereof.
(c) The estimated cost of the improvement or purpose is equal to the amount of

)

the appropriation herein made therefor.

Section 4. All bond anticipation notes issued hereunder shall mature at such
times as may be determined by the chief financial officer; provided that no bond
anticipation note shall mature later than one year from its date. The bond anticipation
notes shall bea.r interest at such rate or rates and be in such form as may be
determined by the chief ﬂnéncia! officer. The chief financial officer shall determine all
matters in connection with bond anticipation notes issued pursuant fo this bond
ordinance, and the chief ﬁné‘vncial officer's signature upbn the bond anticipation notes
shall be conclusiVe evide;me‘ as td all such detérminatiohs. All bond anticipation notes

issued hereunder may be renewed from time to time subject {o the provisions of the

;




Local Bond Law. The chief financial officer is hereby authorized to sell part or all of the .

bond anticipation notes from time to time at public,er private sale and to deliver them to

the purchasers thereof upon receipt of payment of the purchase price plus accrued

interest from their dates to the date of delivery thereof. The chief financial officer is |

dire.cted to _repert in writing to the governing body at the meeting next succeeding the
date when any sale or delivery of the bond anticipation notes pursuant to this bond
ordinance is made. Such report must include the amount, the description, the interest
rete and the maturity schedule of the bond anticipation notes sold, the price obtained
and the name of the purchaser. |

Section 5. 'The Borough Hereby certifies tﬁat it has adopted a capital budget or
a temporary capital budget, as applfoable. The capital or temporary capital budget of the
Borough is hereby amended to conform with the provisions of this bond ordinance to the
extent of anyr inconsistency herewith. To the extent that the purposes autho'ri.zed herein
are in.consistent with the adropted capital or temporary capital budget, a revised cepital
or temporary capital budget has been filed with the Division ef Local Government

Services.

Section 6. The following additional matters are hereby determined, declared,
recited and stated:

(a)  The improvement or purpose described in Seetion 3(a) of this bond
ordinance is not a current expense. It is an improvement or purpose that the Borqugh
may lawfully undertake as a general improvemen’r, and no part of the cost thereof has

been or shall be specially assessed on property specially benefitted thereby.
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(b) V»The period of uéefulness of the improvement o_r purpo‘se within the
limitations of the -Lbcal. Bond Law, according to the reasonable lifé théreof computed
from the date of the bonds authorized by thié bond ordinance, is 15 years. |

(c) The Supplemental Debt‘ Statement required by the Local Bond Law has
been duly prepared and filed in the office of the Clerk, and a Cqmpléte executed
duplicate thereof has been filed in %he office of the Director of the Division of Local
Government Services in the Department of Community Affairs of the State of New
Jersey. Suéh statement shows that the gross debt of the Borough as defined fn the
Local Bond Law is in_creaséd .by the authorization of the bonds and notes provided in
this bond ordinance by $475,000, and the obligations authorized herein will be within all
debt limitations prescribed by that Law.

(d)  An aggregate amount not exceeding $100,000 for items of expense liéte_d
in and permitted under N.J.S.A. 40A:2-20 is included in the estimated cost iﬁdicated
herein for the purpose or improvement.

Section 7. The Borough hereby declares the intent of the Borough to issue
bonds or bond anticipétion notes in the amount authorized in Sectiqn 2 of this bond
ordinance and to use the proceeds to pay or reimburse expenditures for the costs of the
purposes described in Section 3(a) of this bond ordinance. This Section 7 is a
declaration of intent within the meaning and for purposes of Treasury Regulations.

. Section 8. Any grant moneys received for the purpoée described in Section 3
hereof shall be applied either to direct payment of the cost 5f the improvement or to

payment of the obligations issued pursuant to this bond ordinance. The amount of
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obligations authorized but notA iséued hereunder shall be reduéed to the extent that éuch
funds are so used. | | -

Séction 9. The chief financial officer of the Borough is hereby authorized to
preparerahd to update from time to time as hecessary’ a financial disclosure document
to be distributed‘ in connection with the sale of obligations of the Borough and to execute
such disélosure document on behalf of the Borough. The chief financi.al officer is further
authorized to enter vinto the “appropriate undertaking to provide secondary market
disclosure on behalf of the Borough pursuant to Rule 15¢c2-12 of the Securities and
Exchange Commission (the aRulee) for the benefit of holders and beheﬁoial owners of
obligationsr of the Borough and to amend such undértaking from time to time in
Conneotion with any 'change in law, or interpretation thereof, provided such Qndertaking
is ané continues to be, in the opinion of a nationally recognized bond counsel,
~ consistent with the requirements of the Rule. In the evéﬁt that the Borough fails to
comply with its undertaking, the Borough shall not be Iiablé for any monetary damages,
and the remedy shall be limited to specific performance‘of the undertaking.

Section 10. The full faith and credit of the Borough are hereby pledged to the
“punctual payment of the principal of and the interest on the obligations authorized by
this‘ bond ordinance. The obligations shall be direcf, unlimited obligations of fhe
" Borough, and the Borough shall be obligated to levy ad valorem taxes upon all the
taxable real property within the Borough for the payment of the dbligations and the
interest thereon without limitation of rate or amount.

| Section 11. This bond ordinance shall take effect 20 days after the first

publication thereof after final adoption,»-as provided'by the Local Bond LaW.




INTRODUCED: October 22, 2013

. ADOPTED: November 12, 2013

Q{C(/Lc/ﬁ MJ/UJJEZJ
JAne L. Gillespie, Boro gh Clerk

%7 Aty (//ALC(/%W

JBnnifer Naufhton, Mayor

T

TR

| (A E]

TTIET T






