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Bonds is also secured under the provisions of the New Jersey School Bond Reserve Act, 1980 N.J. Laws c. 72, as amended.

The Bonds will be issued as fully registered bonds in book-entry only form (without certificates) in the form of one certificate for the
aggregate principal amount of the Bonds maturing in each year and when issued will be registered in the name of and held by Cede &
Co., as nominee of The Depository Trust Company, New York, New York (“DTC”). Individual purchases may be made in the principal
amount of $1,000 each or any integral multiple thereof with a minimum purchase of $5,000 required, through book-entries made on the
books and records of DTC and its participants. Individual purchasers of the Bonds will not receive certificates representing their beneficial
ownership interests in the Bonds, but each book-entry Bond owner will receive a credit balance on the books of its nominee, and this
credit balance will be confirmed by an initial transaction statement stating the details of the Bonds purchased. See “BOOK-ENTRY ONLY
SYSTEM” herein.

The Bonds shall bear interest from their date of delivery, which interest shall be payable semi-annually on the first day of March and
September in each year, commencing September 1, 2018, until maturity or prior redemption. Interest on the Bonds will be credited to the
participants of DTC as listed on the records of DTC as of each immediately preceding August 15 and February 15 (the “Record Dates” for
the payment of interest on the Bonds).

The Bonds are subject to redemption prior to their stated maturities as set forth herein. See “DESCRIPTION OF THE BONDS —
Redemption” herein.

The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under an insurance policy to be issued
concurrently with the delivery of the Bonds by ASSURED GUARANTY MUNICIPAL CORP.
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GUARANTY"
The Bonds are offered when, as and if issued and delivered to the Underwriter, subject to prior sale, to withdrawal or modification of
the offer without notice and to approval of legality by the law firm of Wilentz, Goldman & Spitzer, P.A., Woodbridge, New Jersey, Bond
Counsel to the Board, and certain other conditions described herein. Certain legal matters will be passed upon for the Board by Busch
Law Group LLC, Metuchen, New Jersey, General Counsel to the Board. Phoenix Advisors, LLC, Bordentown, New Jersey, served as
financial advisor in connection with the Bonds. Delivery of the Bonds in definitive form to DTC in Jersey City, New Jersey, is anticipated
to occur on or about September 7, 2017.
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MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES,
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Maturity Principal Interest CUSIP
(September 1) Amounts Rates Yields Numbers”
2019 $260,000 3.000% 1.000% 978879HS6
2020 265,000 3.000 1.300 978879HT4
2021 275,000 3.000 1.400 978879HU1
2022 280,000 3.000 1.500 978879HV9
2023 285,000 3.000 1.650 978879HW?7
2024 300,000 3.000 1.850 978879HX5
2025 315,000 3.000 2.000 978879HY3
2026 330,000 3.000 2.250 978879HZ0
2027 350,000 3.000 2.300 978879JA3
2028™ 360,000 3.000 2.500 978879JB1
2029”7 385,000 3.000 2.650 978879JC9
2030™ 405,000 3.000 2.800 978879JD7
2031" 515,000 3.000 2.900 978879JE5
2032 515,000 3.000 3.000 978879JF2
2033 515,000 3.125 3.150 978879JG0
2034 515,000 3.125 3.200 978879JH8
2035 515,000 3.250 3.300 978879JJ4
2036 515,000 3.250 3.350 978879JK1

$1,545,000 Term Bond at 3.250% Due September 1, 2039, Price 98.0%, CUSIP Number 978879JL9
$1,555,000 Term Bond at 3.375% Due September 1, 2042, Price 98.5%, CUSIP Number 978879JM7

* A registered trademark of the American Bankers Association. CUSIP data herein are provided by Standard & Poor's CUSIP Service Bureau, a
Standard & Poor’s Financial Services LLC business. The CUSIP numbers listed above are being provided solely for the convenience of
Bondholders only at the time of issuance of the Bonds and the Board does not make any representation with respect to such numbers or undertake
any responsibility for their accuracy now or at any time in the future. The CUSIP number for a specific maturity is subject to being changed after the
issuance of the Bonds as a result of procurement of secondary market portfolio insurance or other similar enhancement by investors that is
applicable to all or a portion of certain maturities of the Bonds.

" Priced at the stated yield to the first optional redemption date of September 1, 2027 at a redemption price of 100%.
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No broker, dealer, salesperson or other person has been authorized by the Board to give any
information or to make any representations with respect to the Bonds, 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 Board. 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 Bonds 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 Board, DTC and other sources
deemed reliable by the Board; however, such information is not guaranteed as to its accuracy or
completeness and such information is not to be construed as a representation or warranty by the Board,
as to information from sources other than itself. The Board has not confirmed the accuracy or
completeness of information relating to DTC, which information has been provided by DTC.

This Official Statement is not to be construed as a contract or agreement among the Board, the
Underwriter and the owners of any of the Bonds. The information and expressions of opinion herein are
subject to change without notice, and neither the delivery of this Official Statement nor any sale made
hereunder shall, under any circumstances, create any implication that there has been no change in any of
the information herein since the date hereof, or the date as of which such information is given, if earlier.

References in this Official Statement to the Constitution of the State of New Jersey, laws, rules,
regulations, resolutions, agreements, reports and documents do not purport to be comprehensive or
definitive. All references to such documents or laws are qualified in their entirety by reference to the
particular source, the full text of which may contain qualifications of and exceptions to statements made
herein, and copies of which may be inspected at the offices of the Board during normal business hours.

The order and placement of materials in this Official Statement, including the Appendices, are not
to be deemed to be a determination of relevance, materiality or importance, and this Official Statement,
including the Appendices, must be considered in its entirety.

In order to facilitate the distribution of the Bonds, the Underwriter may engage in transactions
intended to stabilize the price of the Bonds at a level above that which might otherwise prevail in the open
market. Such stabilizing, if commenced, may be discontinued at any time.

The Underwriter has provided the following sentence for inclusion in this Official Statement. The
Underwriter has reviewed the information in this Official Statement pursuant to its responsibilities to
investors under the federal securities law, but the Underwriter does not guarantee the accuracy or
completeness of such information.

Assured Guaranty Municipal Corp. (“AGM”) makes no representation regarding the Bonds or the
advisability of investing in the Bonds. In addition, AGM has not independently verified, makes no
representation regarding, and does not accept any responsibility for the accuracy or completeness of this
Official Statement or any information or disclosure contained herein, or omitted herefrom, other than with
respect to the accuracy of information regarding AGM supplied by AGM and presented under the heading
“‘BOND INSURANCE” and “APPENDIX E — Specimen Municipal Bond Insurance Policy.”
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INTRODUCTION

This Official Statement, which includes the cover page and the appendices attached hereto, has
been prepared by The Board of Education of the Township of Woodbridge in the County of Middlesex,
New Jersey (the "Board" when referring to the governing body and the "School District" when referring to
the territorial boundaries governed by the Board) in connection with the offering, sale and issuance of its
$10,000,000 aggregate principal amount of School Bonds, Series 2017 (the "Bonds"). This Official
Statement has been executed by and on behalf of the Board by the Business Administrator/Board
Secretary and its distribution and use in connection with the offering and sale of the Bonds have been
authorized by the Board.

This Official Statement contains specific information relating to the Bonds including their general
description, certain matters affecting the financing, certain legal matters, historical financial information
and other information pertinent to this issue. This Official Statement should be read in its entirety.

All financial and other information presented herein has been provided by the Board 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 Board.

DESCRIPTION OF THE BONDS

The following is a summary of certain provisions of the Bonds. Reference is made to the Bonds
themselves for the complete text thereof, and the discussion herein is qualified in its entirety by such
reference.

Terms and Interest Payment Dates

The Bonds shall be dated their date of delivery and shall mature on September 1 in each of the
years and in the amounts set forth on the cover page hereof. The Bonds shall bear interest from their
date of delivery which interest shall be payable semi-annually on the first day of March and September
(each an "Interest Payment Date"), commencing on September 1, 2018, in each of the years and at the
interest rates set forth on the cover page hereof until maturity or prior redemption by check mailed by the
Board or a duly appointed paying agent to the registered owners of the Bonds as of each August 15 and
February 15 immediately preceding the respective Interest Payment Date (the "Record Dates"). So long
as The Depository Trust Company, New York, New York ("DTC"), or its nominee is the registered owner
of the Bonds, payments of the principal of and interest on the Bonds will be made by the Board or a
designated paying agent directly to DTC or its nominee, Cede & Co., which will in turn remit such
payments to DTC participants, which will in turn remit such payments to the beneficial owners of the
Bonds. See "BOOK-ENTRY ONLY SYSTEM" herein.



The Bonds will be issued in fully registered book-entry only form, without certificates. One
certificate shall be issued for the aggregate principal amount of the Bonds maturing in each year, and
when issued, will be registered in the name of and held by Cede & Co., as nominee of DTC. DTC will act
as Securities Depository for the Bonds (the “Securities Depository”). The certificates 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 Bonds on behalf of the individual
purchasers. Individual purchases may be made in the principal amount of $1,000 each, or any integral
multiple thereof with a minimum purchase of $5,000 required, through book-entries made on the books
and records of DTC and its participants. Individual purchasers of the Bonds will not receive certificates
representing their beneficial ownership interests in the Bonds, but each book-entry owner will receive a
credit balance on the books of its nominee, and this credit balance will be confirmed by an initial
transaction statement stating the details of the Bonds purchased. See "BOOK-ENTRY ONLY SYSTEM"
herein.

Redemption
Optional Redemption

The Bonds of this issue maturing prior to September 1, 2028 are not subject to redemption prior to
their stated maturities. The Bonds of this issue maturing on or after September 1, 2028 are redeemable at
the option of the Board in whole or in part on any date on or after September 1, 2027 upon notice as
required herein at one hundred percent (100%) of the principal amount being redeemed (the "Redemption
Price"), plus accrued interest to the date fixed for redemption.

Mandatory Sinking Fund Redemption

The Bonds maturing on September 1, 2039 are subject to mandatory redemption from sinking fund
installments made on each September 1, beginning September 1, 2037, and shall be redeemed on the
dates set forth below at a Redemption Price equal to one hundred percent (100%) of the principal amount of
the Bonds called for redemption, plus interest accrued and unpaid to the date fixed for redemption,
according to the schedule set forth below:

Date Sinking Fund Installment
September 1, 2037 $515,000
September 1, 2038 $515,000
September 1, 2039* $515,000

* Final Maturity

The Bonds maturing on September 1, 2042 are subject to mandatory redemption from
sinking fund installments made on each September 1, beginning September 1, 2040, and shall be
redeemed on the dates set forth below at a Redemption Price equal to one hundred percent (100%) of the
principal amount of the Bonds called for redemption, plus interest accrued and unpaid to the date fixed for
redemption, according to the schedule set forth below:

Date Sinking Fund Installment
September 1, 2040 $515,000
September 1, 2041 $520,000
September 1, 2042* $520,000

* Final Maturity



Notice of Redemption

Notice of redemption (“Notice of Redemption”) shall be given by mailing such notice at least thirty
(30) days but not more than sixty (60) days before the date fixed for redemption by first class mail in a
sealed envelope with postage prepaid to the registered owners of such Bonds at their respective
addresses as they last appear on the registration books kept for that purpose by the Board or a duly
appointed Bond Registrar. So long as DTC (or any successor thereto) acts as Securities Depository for
the Bonds, Notice of Redemption shall be sent to such Securities Depository and shall not be sent to the
beneficial owners of the Bonds. Any failure of the Securities Depository to advise any of its participants
or any failure of any participant to notify any beneficial owner of any Notice of Redemption shall not affect
the validity of the redemption proceedings. If the Board determines to redeem a portion of the Bonds
prior to maturity, such Bonds shall be selected by the Board; the Bonds to be redeemed having the same
maturity shall be selected by the Securities Depository in accordance with its regulations.

If Notice of Redemption has been given as provided herein, the Bonds or the portion thereof
called for redemption shall be due and payable on the date fixed for redemption at the Redemption Price,
together with accrued interest to the date fixed for redemption. Interest shall cease to accrue on the
Bonds after the date fixed for redemption.

Security for the Bonds

The Bonds are valid and legally binding general obligations of the Board, and the Board has
irrevocably pledged its full faith and credit for the payment of the principal of and interest on the Bonds.
Unless paid from other sources, the principal of and interest on the Bonds are payable from ad valorem
taxes levied upon all the taxable real property within the School District without limitation as to rate or
amount. The Bonds are additionally secured by the New Jersey School Bond Reserve Act, 1980 N.J.
Laws c. 72, as amended.

School Bond Reserve Act (1980 N.J. Laws c. 72)

All school bonds are secured by the School Bond Reserve (the “School Bond Reserve”)
established in the Fund for the Support of Free Public Schools of the State of New Jersey (the "Fund") in
accordance with the New Jersey School Bond Reserve Act, N.J.S.A. 18A:56-17 et seq. (P.L. 1980, c. 72,
approved July 16, 1980, as amended by P.L. 2003, c. 118, approved July 1, 2003 (the "Act")). The 2003
amendments to the Act provide that the Fund will be divided into two School Bond Reserve accounts. All
bonds issued prior to July 1, 2003 shall be benefited by a School Bond Reserve account funded in an
amount equal to 1-1/2% of the aggregate issued and outstanding bonded indebtedness of counties,
municipalities or school districts for school purposes (the "Old School Bond Reserve Account") and all
bonds, including the Bonds, issued on or after July 1, 2003 shall be benefited by a School Bond Reserve
account funded in an amount equal to 1% of the aggregate issued and outstanding bonded indebtedness
of counties, municipalities or school districts for school purposes (the "New School Bond Reserve
Account"), provided such amounts do not exceed the moneys available in the Fund. If a municipality,
county or school district is unable to make payment of principal of or interest on any of its bonds issued
for school purposes, the trustees of the Fund will purchase such bonds at par value and will pay to the
bondholders the interest due or to become due within the limits of funds available in the applicable School
Bond Reserve account in accordance with the provisions of the Act.

The Act provides that the School Bond Reserve shall be composed entirely of direct obligations of
the United States government or obligations guaranteed by the full faith and credit of the United States
government. Securities representing at least one-third of the minimal market value to be held in the
School Bond Reserve shall be due to mature within one year of issuance or purchase. Beginning with the
fiscal year ending on June 30, 2003 and continuing on each June 30 thereafter, the State Treasurer shall
calculate the amount necessary to fully fund the Old School Bond Reserve Account and the New School
Bond Reserve Account as required pursuant to the Act. To the extent moneys are insufficient to maintain
each account in the School Bond Reserve at the required levels, the State agrees that the Treasurer of
the State of New Jersey (the “State”) shall, no later than September 15 of the fiscal year following the
June 30 calculation date, pay to the trustees for deposit in the School Bond Reserve such amounts as



may be necessary to maintain the Old School Bond Reserve Account and the New School Bond Reserve
Account at the levels required by the Act. No moneys may be borrowed from the Fund to provide liquidity
to the State unless the Old School Bond Reserve Account and the New School Bond Reserve Account
each are at the levels certified as full funding on the most recent June 30 calculation date. The amount of
the School Bond Reserve in each account is pledged as security for the prompt payment to holders of
bonds benefited by such account of the principal of and the interest on such bonds in the event of the
inability of the issuer to make such payments. In the event the amounts in either the Old School Bond
Reserve Account or the New School Bond Reserve Account fall below the amount required to make
payments on bonds, the amounts in both accounts are available to make payments for bonds secured by
the School Bond Reserve.

The Act further provides that the amount of any payment of interest or purchase price of school
bonds paid pursuant to the Act shall be deducted from the appropriation or apportionment of State aid,
other than certain State aid which may be otherwise restricted pursuant to law, payable to the school
district, county or municipality and shall not obligate the State to make, nor entitle the school district,
county or municipality to receive, any additional appropriation or apportionment. Any amount so deducted
shall be applied by the State Treasurer to satisfy the obligation of the school district, county or
municipality arising as a result of the payment of interest or purchase price of bonds pursuant to the Act.

Authorization and Purpose

The Bonds have been authorized and are issued pursuant to Title 18A, Chapter 24 of the New
Jersey Statutes, Chapter 271 of the Laws of 1967, as amended and supplemented, (ii) a proposal
adopted by the Board on February 16, 2017, and approved by the affirmative vote of a majority of the
legal voters present and voting at a special school district election held on March 28, 2017 and (iii) a
resolution duly adopted by the Board on June 29, 2017 (the “Resolution”).

The proceeds of the Bonds will be used to finance various capital improvements in and for the
School District (the “Project”) and to pay the costs of issuance associated with the issuance of the Bonds.
The State has awarded the School District aid for the Project in the amount of 40% of the eligible costs of
such Project. As such, the State has agreed to pay 40% of the annual debt service on the eligible costs
financed by the Bonds each year.

BOND INSURANCE

BOND INSURANCE POLICY

Concurrently with the issuance of the Bonds, Assured Guaranty Municipal Corp. ("AGM") will
issue its Municipal Bond Insurance Policy for the Bonds (the "Policy"). The Policy guarantees the
scheduled payment of principal of and interest on the Bonds when due as set forth in the form of the
Policy included as APPENDIX E to this Official Statement.

The Policy is not covered by any insurance security or guaranty fund established under New
York, California, Connecticut or Florida insurance law.

ASSURED GUARANTY MUNICIPAL CORP.

AGM is a New York domiciled financial guaranty insurance company and an indirect subsidiary of
Assured Guaranty Ltd. (“AGL”), a Bermuda-based holding company whose shares are publicly traded
and are listed on the New York Stock Exchange under the symbol “AGO”. AGL, through its operating
subsidiaries, provides credit enhancement products to the U.S. and global public finance, infrastructure
and structured finance markets. Neither AGL nor any of its shareholders or affiliates, other than AGM, is
obligated to pay any debts of AGM or any claims under any insurance policy issued by AGM.

AGM’s financial strength is rated “AA” (stable outlook) by S&P Global Ratings, a business unit of
Standard & Poor’s Financial Services LLC (“S&P”), “AA+” (stable outlook) by Kroll Bond Rating Agency,
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Inc. (“KBRA”) and “A2” (stable outlook) by Moody’s Investors Service, Inc. (“Moody’s”). Each rating of
AGM should be evaluated independently. An explanation of the significance of the above ratings may be
obtained from the applicable rating agency. The above ratings are not recommendations to buy, sell or
hold any security, and such ratings are subject to revision or withdrawal at any time by the rating
agencies, including withdrawal initiated at the request of AGM in its sole discretion. In addition, the rating
agencies may at any time change AGM'’s long-term rating outlooks or place such ratings on a watch list
for possible downgrade in the near term. Any downward revision or withdrawal of any of the above
ratings, the assignment of a negative outlook to such ratings or the placement of such ratings on a
negative watch list may have an adverse effect on the market price of any security guaranteed by AGM.
AGM only guarantees scheduled principal and scheduled interest payments payable by the issuer of
bonds insured by AGM on the date(s) when such amounts were initially scheduled to become due and
payable (subject to and in accordance with the terms of the relevant insurance policy), and does not
guarantee the market price or liquidity of the securities it insures, nor does it guarantee that the ratings on
such securities will not be revised or withdrawn.

Current Financial Strength Ratings

On June 26, 2017, S&P issued a research update report in which it affrmed AGM'’s financial
strength rating of “AA” (stable outlook). AGM can give no assurance as to any further ratings action that
S&P may take.

On December 14, 2016, KBRA issued a financial guaranty surveillance report in which it affirmed
AGM’s insurance financial strength rating of “AA+” (stable outlook) to AGM. AGM can give no assurance
as to any further ratings action that KBRA may take.

On August 8, 2016, Moody’s published a credit opinion affirming its existing insurance financial
strength rating of “A2” (stable outlook). AGM can give no assurance as to any further ratings action that
Moody’s may take.

For more information regarding AGM’s financial strength ratings and the risks relating thereto,
see AGL’s Annual Report on Form 10-K for the fiscal year ended December 31, 2016.

Capitalization of AGM
At June 30, 2017:
e The policyholders’ surplus of AGM was approximately $2,222 million.

e The contingency reserve of AGM and its indirect subsidiary Municipal Assurance Corp. (“MAC”)
(as described below) were approximately $1,289 million. Such amount includes 100% of
AGM’s contingency reserve and 60.7% of MAC’s contingency reserve.

e The net unearned premium reserves of AGM and its subsidiaries (as described below) were
approximately $1,699 million. Such amount includes (i) 100% of the net unearned premium
reserves of AGM and AGM’s wholly owned subsidiaries Assured Guaranty (Europe) plc,
Assured Guaranty (UK) plc, CIFG Europe S.A. and Assured Guaranty (London) plc (together,
the “AGM European Subsidiaries”) and (ii) 60.7% of the net unearned premium reserve of
MAC.

The policyholders’ surplus of AGM and the contingency reserves and net unearned premium
reserves of AGM and MAC were determined in accordance with statutory accounting principles. The net
unearned premium reserves of the AGM European Subsidiaries were determined in accordance with
accounting principles generally accepted in the United States.



Incorporation of Certain Documents by Reference

Portions of the following documents filed by AGL with the Securities and Exchange Commission
(the “SEC”) that relate to AGM are incorporated by reference into this Official Statement and shall be
deemed to be a part hereof:

(i) the Annual Report on Form 10-K for the fiscal year ended December 31, 2016 (filed by
AGL with the SEC on February 24, 2017); and

(ii) the Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2017
(filed by AGL with the SEC on May 5, 2017).

(iii) the Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2017
(filed by AGL with the SEC on August 3, 2017).

All consolidated financial statements of AGM and all other information relating to AGM included
in, or as exhibits to, documents filed by AGL with the SEC pursuant to Section 13(a) or 15(d) of the
Securities Exchange Act of 1934, as amended, excluding Current Reports or portions thereof “furnished”
under Item 2.02 or Item 7.01 of Form 8-K, after the filing of the last document referred to above and
before the termination of the offering of the Bonds shall be deemed incorporated by reference into this
Official Statement and to be a part hereof from the respective dates of filing such documents. Copies of
materials incorporated by reference are available over the internet at the SEC’s website at
http://www.sec.gov, at AGL’s website at http://www.assuredguaranty.com, or will be provided upon
request to Assured Guaranty Municipal Corp.: 1633 Broadway, New York, New York 10019, Attention:
Communications Department (telephone (212) 974-0100). Except for the information referred to above,
no information available on or through AGL’s website shall be deemed to be part of or incorporated in this
Official Statement.

Any information regarding AGM included herein under the caption “BOND INSURANCE -
Assured Guaranty Municipal Corp.” or included in a document incorporated by reference herein
(collectively, the “AGM Information”) shall be modified or superseded to the extent that any subsequently
included AGM Information (either directly or through incorporation by reference) modifies or supersedes
such previously included AGM Information. Any AGM Information so modified or superseded shall not
constitute a part of this Official Statement, except as so modified or superseded.

Miscellaneous Matters

AGM makes no representation regarding the Bonds or the advisability of investing in the Bonds.
In addition, AGM has not independently verified, makes no representation regarding, and does not accept
any responsibility for the accuracy or completeness of this Official Statement or any information or
disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the
information regarding AGM supplied by AGM and presented under the heading “BOND INSURANCE”.

BOOK-ENTRY ONLY SYSTEM

The description which follows of the procedures and record keeping with respect to beneficial
ownership interests in the Bonds, payment of principal and interest, and other payments on the Bonds to
DTC Participants or Beneficial Owners (as such terms are defined or used herein), confirmation and
transfer of beneficial ownership interests in the Bonds and other related transactions by and between
DTC, DTC Participants and Beneficial Owners, is based on certain information furnished by DTC to the
Board. Accordingly, the Board does not make any representations concerning these matters.

DTC will act as Securities Depository for the Bonds. The Bonds 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 bond certificate will be issued



for each maturity of the Bonds, as set forth on the inside front cover hereof, in the aggregate principal
amount of such maturity, 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 Direct and Indirect Participants are on file with the
Securities and Exchange Commission. More information about DTC can be found at www.dtcc.com.

Purchases of the Bonds under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Bonds on DTC's records. The ownership interest of each actual
purchaser of each Bond ("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 Bonds
are to be accomplished by 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 Bonds, except in the event that use of the book-entry system for the Bonds is
discontinued.

To facilitate subsequent transfers, all Bonds 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 Bonds with DTC and their registration
in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership.
DTC has no knowledge of the actual Beneficial Owners of the Bonds; DTC's records reflect only the
identity of the Direct Participants to whose accounts such Bonds 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 Bonds may wish to take
certain steps to augment the transmission to them of notices of significant events with respect to the
Bonds, such as redemptions, tenders, defaults, and proposed amendments to the Bond documents. For
example, Beneficial Owners of the Bonds may wish to ascertain that the nominee holding the Bonds 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.



Notices of Redemption shall be sent to DTC. If less than all of the Bonds within an issue are
being redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct
Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the
Bonds, unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its
usual procedures, DTC mails an Omnibus Proxy to the Board 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 Bonds are credited on the Record Date (identified in a listing attached to the
Omnibus Proxy).

Redemption proceeds, distributions, and dividend payments on the Bonds 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 Board or Paying Agent, on the payable date in accordance with their respective
holdings shown on DTC's records. Payments by Direct and Indirect 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
Direct and Indirect Participant and not of DTC, nor its nominee, Paying Agent or the Board, subject to any
statutory or regulatory requirements as may be in effect from time to time. Payment of redemption
proceeds, distributions and dividend payments to Cede & Co. (or such other nominee as may be
requested by an authorized representative of DTC) is the responsibility of the Board 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 Bonds at
any time by giving reasonable notice to the Board or Paying Agent. Under such circumstances, in the
event that a successor Securities Depository is not obtained, Bond certificates are required to be printed
and delivered.

The Paying Agent, upon direction of the Board, may decide to discontinue use of the system of
book-entry transfers through DTC (or a successor Securities Depository). In that event, Bond 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 Board believes to be reliable, but the Board takes no responsibility
for the accuracy thereof.

Discontinuance of Book-Entry Only System

In the event that the book-entry-only system is discontinued and the Beneficial Owners become
registered owners of the Bonds, the following provisions apply: (i) the Bonds may be exchanged for an
equal aggregate principal amount of Bonds in other authorized denominations and of the same maturity,
upon surrender thereof at the office of the Board or its paying agent; (ii) the transfer of any Bonds may be
registered on the books maintained by the registrar for such purposes only upon the surrender thereof to
the Board or its paying agent together with the duly executed assignment in form satisfactory to the Board
or its paying agent; and (iii) for every exchange or registration of transfer of Bonds, the Board or its paying
agent may make a charge sufficient to reimburse for any tax or other governmental charge required to be
paid with respect to such exchange or registration of transfer of the Bonds. Interest on the Bonds will be
payable by check or draft mailed on each Interest Payment Date to the registered owners thereof as of
the close of business on the Record Dates.



THE SCHOOL DISTRICT AND THE BOARD

The Board is a nine (9) member board with members elected for staggered three (3) year terms.
The Superintendent of Schools is the chief administrative officer of the School District. The Business
Administrator/Board Secretary is the chief financial officer of the School District and oversees the Board’s
business functions. The Business Administrator/Board Secretary reports to the Superintendent of
Schools.

The School District provides a full range of educational services appropriate to Kindergarten (K)
through grade twelve (12), including regular and special education programs for students in the Township
of Woodbridge, in the County of Middlesex (the “Township”) The School District operates sixteen (16)
elementary schools, five (5) middle schools and three (3) high schools. See “APPENDIX A — Certain
Economic and Demographic Information Relating to The Board of Education of the Township of
Woodbridge in the County of Middlesex, New Jersey.”

THE STATE'S ROLE IN PUBLIC EDUCATION

The Constitution of the State of New Jersey provides that the State shall provide for the
maintenance and support of a thorough and efficient (“T&E”) system of free public schools for the
instruction of all children between the ages of 5 and 18 years. Case law has expanded the responsibility
to include children between the ages of 3 and 21.

The responsibilities of the State with respect to the general supervision and control of public
education have been delegated to the New Jersey Department of Education (the "Department"), which is
a part of the executive branch of the State government and was created by the State Legislature. The
Department is governed and guided by the policies set forth by the New Jersey State Board of Education
(the "State Board"). The State Board is responsible for the general supervision and control of public
education and is obligated to formulate plans and to make recommendations for the unified, continuous
and efficient development of public education of all people of all ages within the State. To fulfill these
responsibilities, the State Board has the power, inter alia, to adopt rules and regulations that have the
effect of law and that are binding upon school districts, to acquire land and other property and to decide
appeals from decisions of the Commissioner (as hereinafter defined) on matters of school law or State
Board regulations.

The Commissioner of Education (the "Commissioner") is the chief executive and administrative
officer of the Department. The Commissioner is appointed by the Governor of the State with the advice
and consent of the State Senate, and serves at the pleasure of the Governor during the Governor's term
of office. The Commissioner is Secretary and Chief Executive Officer of the State Board and is
responsible for the supervision of all school districts in the State and is obligated to enforce the rules and
regulations of the State Board. The Commissioner has the authority to recommend the withholding of
State financial aid and the Commissioner's consent is required for authorization to sell school bonds that
exceed the debt limit of the municipality in which the school district is located and may also set the
amount to be raised by taxation for a board of education if a school budget has not been approved by a
board of school estimate or by the voters.

An Executive County Superintendent of Schools (the "County Superintendent") is appointed for
each county in the State by the Governor, upon the recommendation of the Commissioner with the advice
and consent of the State Senate. The County Superintendent is the local representative of the
Commissioner. The County Superintendent is responsible for the daily supervision of the school districts
in the county and is charged with the enforcement of rules pertaining to the certification of teachers, pupil
registers and financial reports and the review of budgets. Under the Uniform Shared Services and
Consolidation Act, P.L. 2007, c. 63, approved April 3, 2007 (A4), the role of the County Superintendent
was changed to create the post of the Executive County Superintendent with expanded powers for the
operation and management of school districts to, among other things, promote administrative and
operational efficiencies, eliminate non-operating school districts and recommend a school district
consolidation plan to eliminate districts through the establishment or enlargement of regional school
districts, subject to voter approval.



STRUCTURE OF SCHOOL DISTRICTS IN NEW JERSEY
Categories of School Districts

State school districts are characterized by the manner in which the board of education or the
governing body takes office. School districts are principally classified in the following categories:

(1) Type |, in which the mayor or chief executive officer ("CEO") of a municipality
appoints the members of a board of education and a board of school estimate. The board of school
estimate consists of two (2) members of the board of education, two (2) members of the governing body
of the municipality and the mayor or CEO of the municipality comprising the school district, and approves
all fiscal matters;

(2) Type I, in which the registered voters within a school district elect the members
of a board of education and either (a) the registered voters also vote upon all fiscal matters with the
exception set forth in the new Budget Election Law (as hereinafter defined in “School Budgetary
Process”), or (b) a board of school estimate, consisting of two (2) members of the governing body of and
the CEO of each municipality within the school district and the president of and one member of the board
of education, and approves all fiscal matters;

(3) Regional and consolidated school districts comprising the territorial boundaries of
more than one municipality in which the registered voters within the school district elect members of the
board of education and vote upon all fiscal matters with certain exceptions. Regional school districts may
be “All Purpose Regional School Districts” or “Limited Purpose Regional School Districts”;

(4) State-operated school districts created by the State Board, pursuant to State law,
when a local board of education cannot or will not correct severe educational deficiencies;

(5) County vocational school districts have boards of education consisting of the
County Superintendent and four (4) members unless it is a county of the first class, which adopted an
ordinance, in which case it can have a board consisting of seven (7) appointed members which the board
of chosen freeholders of the county appoints. Such vocational school districts shall also have a board of
school estimate, consisting of two (2) members appointed by the board of education of the school district,
two (2) members appointed by the board of chosen freeholders and a fifth member being the county
executive or the director of the board of chosen freeholders of the county, which approves all fiscal
matters; and

(6) County special services school districts have boards of education consisting of
the County Superintendent and six (6) persons appointed by the board of chosen freeholders of the
county. Such special services school districts shall also have a board of school estimate, consisting of
two (2) members appointed by the board of education of the school, two (2) members appointed by the
board of chosen freeholders and a fifth member being the freeholder-director of the board of chosen
freeholders, which approves all fiscal matters.

There is a procedure whereby a Type | school district or a Type Il school district may change from
one type to the other after an approving public referendum. Such a public referendum must be held
whenever directed by the municipal governing body or board of education in a Type | district, or the board
of education in a Type |l district, or when petitioned for by fifteen percent (15%) of the voters of any
school district. The School District is a Type Il school district.
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School Budgetary Process (N.J.S.A. 18A:22-1 et seq.)

In a Type | school district, a separate body from the school district, known as the board of school
estimate, examines the budget requests and fixes the appropriation amounts for the next year's operating
budget at or after a public hearing. This board, whose composition is fixed by statute, certifies the budget
to the municipal governing body or board of education. If the board of education disagrees with the
certified budget of the board of school estimate, then it can appeal to the Commissioner to request
changes if such certified budget is less than or equal to the maximum T&E budget and may appeal to the
Commissioner if such certified budget amount is in excess of the maximum T&E budget. See
"SUMMARY OF STATE AID TO SCHOOL DISTRICTS" herein.

In a Type Il school district, the elected board of education develops the budget proposal and, at
or after a public hearing, submits it for voter approval. Debt service provisions are not subject to public
referendum. If approved, the budget goes into effect. If defeated, the governing bodies of the constituent
municipalities must develop the school budget by May 19 of each year. Should the governing bodies be
unable to do so, the Commissioner establishes the local school budget.

The New Budget Election Law (P.L. 2011, c. 202, effective January 17, 2012) (the “Budget
Election Law”) establishes procedures that allow the date of the annual school election of a Type Il school
district, without a board of school estimate, to be moved from April to the first Tuesday after the first
Monday in November, to be held simultaneously with the general election. Such change in the annual
school election date must be authorized by resolution of either the board of education or the governing
body of the municipality, or by an affirmative vote of a majority of the voters whenever a petition, signed
by at least fifteen percent (15%) of the legally qualified voters, is filed with the board of education. Once
the annual school election is moved to November, such election may not be changed back to an April
annual school election for four (4) years.

School districts that opt to move the annual school election to November would no longer be
required to submit the budget to the voters for approval if the budget is at or below the two percent (2%)
property tax levy cap as provided in the New Cap Law (as hereinafter defined). For school districts that
opt to change the annual school election date to November, proposals to spend above the two percent
(2%) property tax levy cap would be presented to voters at the annual school election in November.

SUMMARY OF CERTAIN PROVISIONS FOR
THE PROTECTION OF SCHOOL DEBT

Levy and Collection of Taxes

School districts in the State do not levy or collect taxes to pay those budgeted amounts which are
not provided by the State. The municipality within which a school district is situated levies or collects the
required taxes and must remit them in full to the school district.

Budgets and Appropriations

School districts in the State must operate on an annual cash basis budget. Each school district
must adopt an annual budget in such detail and upon forms as prescribed by the Commissioner, to which
must be attached an itemized statement showing revenues, including State and Federal aid, and
expenditures. The Commissioner must approve a budget prior to its final adoption and has the power to
increase or decrease individual line items in a budget. Any amendments to a school district's budget
must be approved by the board of education or the board of school estimate, as the case may be. Every
budget submitted must provide no less than the minimum permissible amount deemed necessary under
State law to provide for a thorough and efficient education as mandated by the State Constitution. The
Commissioner may not approve any budget unless the Commissioner is satisfied that the school district
has adequately implemented within the budget the Core Curriculum Content Standards (as defined
herein) required by State law. If necessary, the Commissioner is authorized to order changes in the local
school district’'s budget. The Commissioner will also ensure that other provisions of law are met including
the limitations on taxes and spending explained below.
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Tax and Spending Limitations

The Public School Education Act of 1975, N.J.S.A. 18A:7A-1 et seq., P.L. 1975, c. 212 (as
amended and partially repealed), first limited the amount of funds that could be raised by a local school
district. It limited the annual increase of any school district’'s net current expense budget. The budgetary
limitations were known as a “CAP” on expenditures. The “CAP” was intended to control the growth in
local property taxes. Subsequently there have been numerous legislative changes as to how the
spending limitations would be applied.

The Quality Education Act of 1990, N.J.S.A. 18A:7D-1 et seq., P.L. 1990, c. 52 (the “QEA”) (now
repealed), also limited the annual increase in the school district's current expense and capital outlay
budgets by a statutory formula linked to the annual percentage increase in per capita income. The QEA
was amended and revised by chapter 62 of the Laws of New Jersey of 1991, and further amended by
chapter 7 of the Laws of New Jersey of 1993.

The Comprehensive Educational Improvement and Financing Act of 1996, N.J.S.A. 18A:7F-1 et
seq., P.L. 1996, c. 138 (the “CEIFA”), as amended by P.L. 2004, c. 732, effective July 1, 2004 and P.L.
2010, c. 44, effective July 13, 2010, which followed QEA, also limits the annual increase in a school
district's general fund tax levy which does not exceed the school district’s adjusted tax levy, defined as
the amount raised by property taxation for the purposes of the school district, excluding any debt service
payments (the “Adjusted Tax Levy”). The CEIFA limited the amount school districts can increase their
annual current expense and capital outlay budgets (the “Spending Growth Limitations”). Generally,
budgets could increase either by two and one-half percent (2.5%) or the consumer price index, whichever
is greater. Prior amendments to the CEIFA decreased the budget cap to two and one-half percent (2.5%)
from three percent (3%). As a result of recent amendments to CEIFA, the budget presented to the voters
may not have an increase in the Adjusted Tax Levy that exceeds the pre-budget year Adjusted Tax Levy
and an adjustment for enroliment by two percent (2%). See the description of the New Cap Law (as
defined herein) below. A school district is required to submit, as applicable, to the board of school
estimate or to the voters of the district at the annual school budget election, a general fund tax levy if it
exceeds the school district’'s Adjusted Tax Levy as calculated by N.J.S.A. 18A:7F-38 and 39. Any school
district may also submit at the annual school budget election, a separate proposal or proposals for
additional funds, including interpretive statements, specifically identifying the program purposes for which
the proposed funds shall be used. The Executive County Superintendent may prohibit the submission of
such a separate proposal if he or she determines that the district has not implemented all potential
efficiencies in the administrative operations of the district, which efficiencies would eliminate the need for
such additional funds. Parts of the CEIFA have been found to be unconstitutional. See "SUMMARY OF
STATE AID TO SCHOOL DISTRICTS" herein.

P.L. 2010, c. 44, effective July 13, 2010 (the “New Cap Law”), further provides limitations on
school district spending by limiting the amount a school district can raise for school district purposes
through the property tax levy by two percent (2%) over the prior year’s tax levy. See “SUMMARY OF
STATE AID TO SCHOOL DISTRICTS” herein. The New Cap Law provides for certain adjustments to the
tax levy cap for specific circumstances relating to enrollment increases, health care cost increases and
increases in amounts for certain normal and accrued liability pension contributions.

The New Cap Law provides that school districts may submit to voters during April school
elections or on other dates set by regulation of the Commissioner, a proposal or proposals to increase the
Adjusted Tax Levy by more than the allowable amount authorized pursuant to N.J.S.A. 18A:7F-38. The
proposal or proposals to increase the Adjusted Tax Levy shall be approved if a majority of the people
voting shall vote affirmatively. For school districts with boards of school estimate, the additional Adjusted
Tax Levy shall be authorized only if a quorum is present for the vote and a majority of those board
members who are present vote affirmatively to authorize the Adjusted Tax Levy.

Debt service on bonds, such as the Bonds, is not limited either by the two percent (2%) cap on
the tax levy increase imposed by the New Cap Law.
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Issuance of Debt

Among the provisions for the issuance of school debt are the following requirements: (i) bonds
must mature in serial installments within the statutory period of usefulness of the projects being financed
but not exceeding forty (40) years, (ii) debt must be authorized by a resolution of a board of education
(and approved by a board of school estimate in a Type | school district), and (iii) there must be filed with
the State by each municipality comprising a school district a Supplemental Debt Statement and a school
debt statement setting forth the amount of bonds and notes authorized but unissued and outstanding for
such school district.

Temporary Financing (N.J.S.A. 18A:24-3)

Temporary notes may be issued in anticipation of the issuance of permanent bonds for a capital
improvement or capital project. Such temporary notes may not exceed in the aggregate the amount of
bonds authorized for such improvement or project. A school district's temporary notes may be issued for
one (1) year periods, with the final maturity not exceeding five (5) years from the date of original issuance;
provided, however, that no such notes shall be renewed beyond the third anniversary date of the original
notes unless an amount of such notes, at least equal to the first legally payable installment of the bonds
in anticipation of which said notes are issued, is paid and retired subsequent to such third anniversary
date from funds other than the proceeds of obligations. School districts must include in each annual
budget the amount of interest due and payable in each fiscal year on all outstanding temporary notes.

Capital Lease Financing

School districts are permitted to enter into lease purchase agreements for the acquisition of
equipment or for the improvement of school buildings. Generally, lease purchase agreements cannot
exceed five (5) years except for certain energy-saving equipment which may be leased for up to fifteen
(15) years if paid from energy savings. Lease purchase agreements for a term of five (5) years or less
must be approved by the Commissioner. The Educational Facilities Construction and Financing Act, P.L.
2000, c. 72, repealed the authorization to enter into facilities leases in excess of five (5) years. The
payment of rent on an equipment lease and on a five (5) year and under facilities lease is treated as a
current expense and within the cap on the school district's budget. Under the CEIFA, lease purchase
payments on leases in excess of five (5) years issued under prior law are treated as debt service
payments and, therefore, will receive debt service aid if the school district is entitled and are outside the
school district’s tax levy cap.

Debt Limitation (N.J.S.A. 18A:24-19)

Except as provided below, no additional debt shall be authorized if the principal amount, when
added to the net debt previously authorized, exceeds a statutory percentage of the average equalized
valuation of taxable property in a school district. As a Kindergarten (K) through grade twelve (12) school
district, the School District can borrow up to 4% of the average equalized valuation of taxable property in
the School District. The School District has not exceeded its 4% debt limit. See “APPENDIX A — Certain
Economic and Demographic Information Relating to The Board of Education of the Township of
Woodbridge in the County of Middlesex, New Jersey.”

Exceptions to Debt Limitation

A Type Il school district (other than a regional district) may also utilize its constituent
municipality’s remaining statutory borrowing power (i.e. the excess of 3.5% of the average equalized
valuation of taxable property within the constituent municipality over the constituent municipality's net
debt). A school district may also authorize debt in excess of this limit with the consent of the
Commissioner and the Local Finance Board.
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Energy Saving Obligations

Under P.L. 2009, c. 4, approved January 21, 2009 and effective 60 days thereafter, school
districts may issue “energy savings obligations” without voter approval to fund certain improvements that
result in reduced energy use, facilities for production of renewable energy or water conservation
improvements provided that the amount of the savings will cover the cost of the improvements.

SUMMARY OF STATE AID TO SCHOOL DISTRICTS

In 1973, the Supreme Court of the State of New Jersey (the “Court”) ruled in Robinson v. Cahill
that the method then used to finance public education principally through property taxation was
unconstitutional. Pursuant to the Court's ruling, the Legislature enacted the Public School Education Act
of 1975, N.J.S.A. 18A:7A-1 et seq., P.L. 1975, c. 212 (the "Public School Education Act") (as amended
and partially repealed), which required funding of the State's school aid through the New Jersey Gross
Income Tax Act, P.L. 1976, c. 47, as amended and supplemented, enacted for the purpose of providing
property tax relief.

On June 5, 1990, the Court ruled in Abbott v. Burke that the school aid formula enacted under the
Public School Education Act was unconstitutional as applied. The Court found that poorer urban school
districts (previously called “Abbott Districts”, now referred to as “SDA Districts”) were significantly
disadvantaged under that school funding formula because school revenues were derived primarily from
property taxes. The Court found that wealthy school districts were able to spend more, yet tax less for
educational purposes.

The School District is not an “SDA District”.

The legislative response to Abbott v. Burke was the passage of the QEA (now repealed). The
QEA established a new formula for the distribution of State aid for public education, beginning with the
1991-92 fiscal year. The QEA provided a formula that took into account property values and personal
income to determine a school district's capacity to raise money for public education. A budgetary
limitation, or "CAP" on expenditures, was also provided in the law. The "CAP" was intended to control the
growth in local property taxes. The QEA was amended and revised by chapter 62 of the Laws of New
Jersey of 1991, and further amended by chapter 7 of the Laws of New Jersey of 1993.

On July 12, 1994, the Court declared the school aid formula under the QEA unconstitutional on
several grounds as it applied to the 28 SDA Districts in the ongoing litigation commonly known as Abbott
v. Burke Il. No specific remediation was ordered, but the Court ultimately held that the Legislature and
the Governor were required to have a new funding formula in effect by December 31, 1996 so that any
new formula would be implemented during the 1997-1998 fiscal period and thereafter.

In keeping with the Court's deadline, the Governor signed the CEIFA into law on December 20,
1996. The CEIFA departed from other funding formulas adopted in the State by defining what constituted
a "thorough and efficient" education, as is required by the Constitution of the State. The CEIFA further
established the costs necessary provide each student with such an education.

In defining what constitutes a "thorough" education, the State Board adopted a set of Core
Curriculum Content Standards (the “Core Curriculum Content Standards”). The purpose of the Core
Curriculum Content Standards is to provide all students with the knowledge and skills that will enable
them to be productive citizens when they graduate from any State high school, regardless of the school's
location or socioeconomic condition. The CEIFA provided State funding assistance in the form of Core
Curriculum Content Standards Aid based on a school district's financial ability to raise sufficient tax
revenue for its students to achieve the Core Curriculum Content Standards.

On May 14, 1997, the Court held that the CEIFA was unconstitutional as applied to the SDA
Districts because (1) its funding provisions failed to assure that students in such districts would receive a
thorough and efficient education and (2) supplemental programs to increase student performance in such
districts were neither adequately identified nor funded. The Court recognized the Core Curriculum
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Content Standards as a valid means of identifying a "thorough and efficient" education under the State
Constitution, but found that the State did not adequately determine or provide the adequate funding level
to allow those standards to be met in the SDA Districts. To bridge the gap between SDA Districts and
non-special needs districts, the Court ordered the parity remedy, designed as an interim remedy whereby
the State would provide parity aid and supplemental funding to SDA Districts. The CEIFA has not been
used to calculate State aid for public schools since the 2001-2002 school year.

Pursuant to the Educational Facilities Construction and Financing Act, P.L. 2000, c. 72 (the
“EFCFA”), which became law on July 18, 2000, the State provides aid to school facilities projects. Under
the EFCFA, the State provides one hundred percent (100%) State funding for school facilities projects
undertaken by SDA Districts; for non-SDA Districts, the State provides aid in an amount equal to the
greater of the district aid percentage or forty percent (40%) times the eligible costs determined by the
Commissioner either in the form of a grant or debt service aid as determined under the EFCFA. The
amount of the aid is established prior to the authorization of the project.

Since the 2010-2011 fiscal year, the State has funded debt service aid at eighty-five (85%) of the
amount that school districts were entitled to receive under the EFCFA. See “Recent Developments in the
Reduction of State Aid” herein.

The School Funding Reform Act of 2008

The School Funding Reform Act of 2008 (the “SFRA”) was signed into law in January 2008 and is
a five-year product of the State’s latest effort to craft a redesigned school funding formula that satisfies
the constitutional standard. While the SFRA maintains the Core Curriculum Content Standards
established by the CEIFA, it repeals the provisions of the CEIFA which established State aid formulas for
programs to support the Core Curriculum Content Standards and has established new formulas.
Essentially, the SFRA provides State aid to school districts while also requiring certain levels of local
funding. It is a weighted school funding formula which identifies a base cost associated with the
education of an elementary pupil without any particular special needs. Once the per-pupil amount is
identified, the amount is increased to reflect factors that increase the cost of education, such as (i) grade
level, and whether the pupil is (ii) an at-risk pupil (eligible for free or reduced-price lunch), (iii) a Limited
English Proficiency (“‘LEP”) pupil, or (iv) a special education student of mild, moderate or severe
classification.

The formula is further comprised of several funding mechanisms, the central component being
the Adequacy Budget, a wealth equalized budget based on the school district’s ability to provide funding
through local resources (the “Adequacy Budget’). The Adequacy Report (the “Adequacy Report”)
establishes the base pupil cost necessary to provide the thorough and efficient education for an
elementary school student. Such amount will be adjusted to reflect the differing cost of education a
student at the middle and high school levels and various other factors as set forth in the SFRA. Based
upon the school district’s property and personal income wealth, a local share of such Adequacy Budget is
determined. State aid will be provided for that portion of the Adequacy Budget which cannot be supported
locally. The SFRA guarantees a minimum two percent (2%) increase in State aid for each school district.

The Department must provide an Adequacy Report every three (3) years addressing the
weighted factors that comprise the Adequacy Budget and the various additional components of the
SFRA: equalization aid, categorical aid, preschool aid, extraordinary aid, adjustment aid and education
adequacy aid.

The constitutionality of the SFRA was challenged and was held to be constitutional by the Court
on May 28, 2009.

Recent Developments in the Reduction of State Aid

The State provides aid to school districts in accordance with amounts provided annually in the
State budget. Such aid includes equalization aid, special education categorical aid, transportation aid,
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preschool education aid, supplemental core curriculum standards aid, choice aid, education adequacy
aid, security aid, adjustment aid and other aid as determined in the discretion of the Commissioner.

The State has reduced debt service aid by fifteen percent (15%) since fiscal year 2011. As a
result of the debt service aid reduction for such years, school districts received eighty-five percent (85%)
of the debt service aid that they would have otherwise received. In addition, for such years, school
districts which received grants under the EFCFA, which grants were financed through the New Jersey
Economic Development Authority (the “EDA”), were assessed an amount in such years’ budgets
representing fifteen percent (15%) of the school district's proportionate share of such respective years’
principal and interest payments on the outstanding EDA bonds issued to fund such grants.

SUMMARY OF FEDERAL AID TO SCHOOL DISTRICTS

Federal funds are available for certain programs approved by the Federal government with
allocation decided by the State, which assigns a proportion to each local school district. The Every
Student Succeeds Act of 2015, enacted December 10, 2015, is a Federal assistance program for which a
school district qualifies to receive aid. A remedial enrichment program for children of low income families
is available under Chapter 1 Aid. Such Federal aid is generally received in the form of block grants. Aid
is also provided under the Individuals with Disabilities Education Act although never in the amounts
federal law required.

MUNICIPAL FINANCE -
FINANCIAL REGULATION OF COUNTIES AND MUNICIPALITIES

Local Bond Law (N.J.S.A. 40A:2-1 et seq.)

The Local Bond Law, N.J.S.A. 40A:2-1 et seq. (the “Local Bond Law”), governs the issuance of
bonds and notes to finance certain municipal and utility capital expenditures. Among its provisions are
requirements that bonds must mature within the statutory period of usefulness of the projects financed
and that bonds be retired in serial installments. A five percent (5%) cash down payment is generally
required toward the financing of expenditures for municipal purposes. All bonds and notes issued by the
Township are general full faith and credit obligations.

The authorized bonded indebtedness of the Township is limited by statute, subject to certain
exceptions noted below, to an amount equal to 3.5% of its average equalized valuation basis. The
average for the last three (3) years of the equalized value of all taxable real property and improvements
and certain Class |l railroad property within the Township as annually determined by the New Jersey
Board of Taxation are set forth in APPENDIX A.

Certain categories of debt are permitted by statute to be deducted for purposes of computing the
statutory debt limit.

A municipality may exceed its debt limit with the approval of the Local Finance Board, and as
permitted by other statutory exceptions. If all or any part of a proposed debt authorization would exceed
its debt limit, a municipality may apply to the Local Finance Board for an extension of credit. If the Local
Finance Board determines that a proposed debt authorization would not materially impair the credit of the
municipality or substantially reduce the ability of the municipality to meet its obligations or to provide
essential public improvements and services, or makes certain other statutory determinations, approval is
granted. In addition, debt in excess of the statutory limit may be issued by the municipality to fund certain
notes, to provide for self-liquidating purposes, and, in each fiscal year, in an amount not exceeding 2/3 of
the amount budgeted in such fiscal year for the retirement of outstanding obligations (exclusive of utility
and assessment obligations).

A municipality may sell "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. Bond anticipation notes for capital improvements may be issued in an aggregate amount not
exceeding the amount specified in the bond ordinance, as it may be amended and supplemented,
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creating such capital expenditure. A local unit's bond anticipation notes may be issued for periods not
exceeding one (1) year. Generally, bond anticipation notes may not be outstanding for longer than ten
(10) years. An additional period may be available following the tenth anniversary date equal to the period
from the notes' maturity to the end of the tenth fiscal year in which the notes mature plus four (4) months
in the next following fiscal year from the date of original issuance. Beginning in the third year, the amount
of notes that may be issued is decreased by the minimum amount required for the first year's principal
payment for a bond issue.

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 must adopt an annual operating budget in the form required by the Division of Local Government
Services, New Jersey Department of Community Affairs (the "Division"). Certain items of revenue and
appropriation are regulated by law and the proposed budget cannot be finally adopted until it has been
certified by the Director of the Division (the "Director"), or in the case of a local unit's examination of its
own budget, 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,
N.J.S.A. 40A:4-1 et seq. (the “Local Budget Law”) requires each local unit to appropriate sufficient funds
for the payment of current debt service, and the Director or, in the case of local examination, the local
unit, may review the adequacy of such appropriations.

Tax anticipation notes are limited in amount by law and must be paid off in full within 120 days of
the close of the fiscal year in which they were issued.

The Director has no authority over individual operating appropriations, unless a specific amount is
required by law, but the budgetary review functions focusing on anticipated revenues serve to protect the
solvency of all local units.

The cash basis budgets of local units must be in balance, i.e., the total of anticipated revenues
must equal the total of appropriations. N.J.S.A. 40A:4-22. |If in any year a local unit's expenditures
exceed its realized revenues for that year, then such excess must be raised in the succeeding year's
budget.

A provision in the Local Budget Law, N.J.S.A. 40A:4-26, provides that: "[n]Jo 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 for such grants rarely
coincide with a municipality's calendar fiscal year. However, grant revenue is generally not realized until
received in cash.

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. The maximum amount of delinquent taxes that
may be anticipated is limited by a statutory formula, which allows the local unit to anticipate collection at
the same rate realized for the collection of delinquent taxes in the previous year. Also the local unit is
required to make an appropriation for a "reserve for uncollected taxes" in accordance with a statutory
formula to provide for a tax collection in an amount that does not exceed the percentage of taxes levied
and payable in the preceding fiscal year that was received in cash by December 31 of that year. The
budget also must provide for any cash deficits of the prior year.

Emergency appropriations (those made after the adoption of the budget and the determination of
the tax rate) may be authorized by the governing body. However, with minor exceptions, such
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appropriations must be included in full in the following year's budget. When such appropriations exceed
three percent (3%) of the adopted operating budget, consent of the Director must be obtained.

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. 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 provide a degree of flexibility and afford a control mechanism. Pursuant to
N.J.S.A. 40A:4-58, transfers between appropriation accounts are prohibited until the last two (2) months
of the year. Appropriation reserves may be transferred during the first three (3) months of the year, to the
previous year's budget. N.J.S.A. 40A:4-59. Both types of transfers require a 2/3 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. Certain types of
appropriations are excluded from the provisions permitting transfers. Generally, transfers cannot be
made from the down payment account, interest or debt redemption charges or the capital improvement
fund or for contingent expenses.

Municipal public utilities are supported by the revenues generated by the respective operations of
the utilities, in addition to the general taxing power upon taxable property. For each utility, there is
established a separate budget. The anticipated revenues and appropriations for each utility are set forth
in the separate 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.

In accordance with the Local Budget Law, each local unit 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, when adopted, does not constitute the
approval or appropriation of funds, but sets forth a plan of the possible capital expenditures which the
local unit may contemplate over the next six (6) years. Expenditures for capital purposes may be made
either by ordinances adopted by the governing body setting forth the items and the method of financing or
from the annual operating budget if the terms were detailed.

Annual Audit (N.J.S.A. 18A:23-1 et seq.)

Every board of education is required to provide an annual audit of the school district's accounts
and financial transactions. The audit must be performed by a licensed public school accountant no later
than five (5) months after the end of the school fiscal year. The audit, in conformity with statutory
requirements, must be filed with the board of education and the Commissioner. Additionally, the audit
must be summarized and discussed at a regular public meeting of the local board of education within
thirty (30) days following receipt of the annual audit by such board of education.

Fiscal Year Adjustment Law (1991 N.J. Laws c. 75)

Chapter 75 of the Laws of New Jersey of 1991, requires certain municipalities and permits all
other municipalities to adopt the State fiscal year in place of the existing calendar fiscal year.
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Municipalities that change fiscal years must adopt a six (6) month transition budget for January 1 through
June 30. Since expenditures would be expected to exceed revenues primarily because State aid for the
calendar year would not be received by the municipality until after the end of the transition year budget,
the act authorizes the issuance of Fiscal Year Adjustment Bonds to fund the one time deficit for the six (6)
month transition budget. The law provides that the deficit in the six (6) month transition budget may be
funded initially with bond anticipation notes based on the estimated deficit in the six (6) month transition
budget. Notes issued in anticipation of Fiscal Year Adjustment Bonds, including renewals, can only be
issued for up to one (1) year unless the Local Finance Board permits the municipality to renew them for a
longer period of time. The Local Finance Board must confirm the actual deficit experienced by the
municipality. The municipality then may issue Fiscal Year Adjustment Bonds to finance the deficit on a
permanent basis. The purpose of the act is to assist municipalities that are heavily dependent on State
aid and that have had to issue tax anticipation notes to fund operating cash flow deficits each year. While
the law does not authorize counties to change their fiscal years, it does provide that counties with cash
flow deficits may issue Fiscal Year Adjustment Bonds as well.

State Supervision

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,
N.J.S.A. 40A:5-1 et seq., 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 a cash deficit.

Appropriations “Cap”

The New Jersey “Cap Law” (the “Cap Law”) (N.J.S.A. 40A:4-45.1 et seq.) places limits on
municipal tax levies and expenditures. The Cap Law provides that a local unit shall limit any increase in
its budget to two and one-half percent (2.5%) or the Cost-Of-Living Adjustment (as defined in the Cap
Law), 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 the 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 two and one-half percent (2.5%), a local unit may, by ordinance, approved by a majority vote
of the full membership of the governing body, provide that the final appropriations of the local unit for such
year be increased by a percentage rate that is greater than the Cost-Of-Living Adjustment, but not more
than three and one-half percent (3.5%) over the previous year’s final appropriations. In addition, N.J.S.A.
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 2%,
certain increases in health care over 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 2% not otherwise permitted under the law by an
affirmative vote of 50%.
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The Division has advised that counties and municipalities must comply with both the budget
“CAP” and the tax levy limitation. Neither the tax levy limitation nor the “CAP” law, however, limits the
obligation of the county or municipality to levy ad valorem taxes upon all taxable property within its
boundaries to pay debt service on it bonds and notes.

Tax Assessment and Collection Procedure

Property valuations (assessments) are determined on true values as arrived at by a cost
approach, market data approach and capitalization of net income (where appropriate). Current
assessments are the result of new assessments on a like basis with established comparable properties
for newly assessed or purchased properties. This method assures equitable treatment to like property
owners. However, a divergence of the assessment ratio to true value is typically due to changes in
market value over time.

Upon the filing of certified adopted budgets by the local unit, 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, the 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 the State for various special services rendered to the properties located
within the special districts.

Generally, tax bills are mailed annually in June of the current fiscal year. The 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 for 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 and school purposes for the preceding fiscal year.

Tax installments not paid on or before the due date are subject to interest penalties of eight
percent (8%) per annum on the first $1,500.00 of the delinquency and eighteen percent (18%) per annum
on any amount in excess of $1,500.00. Pursuant to 1991 N.J. Laws c. 75, the governing body may also
fix a penalty to be charged to a taxpayer with a delinquency in excess of $10,000.00 who fails to pay that
delinquency prior to the end of the calendar year. The penalty so fixed shall not exceed six percent (6%)
of the amount of the delinquency. These penalties and interest rates are the highest permitted under
State statutes. Delinquent taxes open for one (1) year or more are annually included in a tax sale in
accordance with State statutes.

Tax Appeals

State statutes provide a taxpayer with remedial procedures for appealing an assessment deemed
excessive. The taxpayer has a right to petition the county Board of Taxation on or before April 1 of the
current year for review. The county Board of Taxation has the authority after a hearing to decrease or
reject the appeal petition. These adjustments are usually concluded within the current tax year and
reductions are shown as canceled or remitted taxes for that year. If the taxpayer feels his petition was
unsatisfactorily reviewed by the county Board of Taxation, appeal may be made to the Tax Court of the
State of New Jersey (the "State Tax Court") for further hearing. Some State Tax Court appeals may take
several years prior to settlement and any losses in tax collections from prior years are charged directly to
operations.

Local Fiscal Affairs Law (N.J.S.A. 40A:5-1 et seq.)
This law regulates the nonbudgetary financial activities of local governments. The chief financial

officer of every local unit must file annually with the Director a verified statement of the financial condition
of the local unit and all constituent boards, agencies or commissions.
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An independent examination of each local unit's accounts must be performed annually by a
licensed registered municipal accountant. The audit, conforming to the Division's "Requirements of
Audit," includes recommendations for improvement of the local unit's financial procedures. The audit
report must be filed with the Director. A synopsis of the report, together with all recommendations made,
must be published in a local newspaper within thirty (30) days of the local unit’s receipt of the audit report.

FINANCIAL STATEMENTS

The audited financial statements of the Board as of and for the fiscal year ended June 30, 2016
together with the notes to the financial statements have been provided by Hodulik & Morrison, P.A.,
Highland Park, New Jersey (the “Auditor”), and are presented in APPENDIX B to this Official Statement
(the “Financial Statements”). See "APPENDIX B — Financial Statements of the Township of Woodbridge
as of and for the Fiscal Year Ended June 30, 2016”.

MUNICIPAL ADVISOR

Phoenix Advisors, LLC, Bordentown, New Jersey, has served as Municipal Advisor to the Board
with respect to the issuance of the Bonds (the “Municipal Advisor’). 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 this
Official Statement and the Appendices hereto. The Municipal Advisor is an independent firm and is not
engaged in the business of underwriting, trading or distributing municipal securities or other public
securities.

LITIGATION

To the knowledge of the Board Attorney, Busch Law Group LLC, Metuchen, New Jersey (the
"Board Attorney"), without independent inquiry or investigation and based upon the representation of the
Board’s Business Administrator/Board Secretary, there is no litigation of any nature now pending or
threatened against the Board, restraining or enjoining the issuance or the delivery of the Bonds, or the
levy or the collection of any taxes to pay the principal of or the interest on the Bonds, or in any manner
questioning the authority or the proceedings for the issuance of the Bonds or for the levy or the collection
of taxes, or contesting the corporate existence or the boundaries of the Board or the School District or the
title of any of the present officers. To the knowledge of the Board Attorney, without independent inquiry
or investigation and based upon the representation of the Board’s Business Administrator/Board
Secretary, no litigation is presently pending or threatened that, in the opinion of the Board Attorney, would
have a materially adverse impact on the financial condition of the Board if adversely decided. A
certificate to such effect will be executed by the Board Attorney and delivered to the Underwriter (as
hereinafter defined) of the Bonds at the closing.

TAX EXEMPTION
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 Bonds in
order for the interest thereon 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 such interest to be
included in gross income for Federal income tax purposes retroactive to the date of issuance of the Bonds.
The Board has covenanted to comply with the provisions of the Code applicable to the Bonds, and has
covenanted not to take any action or fail to take any action that would cause interest on the Bonds to lose
the exclusion from gross income under Section 103 of the Code.

In the opinion of Wilentz, Goldman & Spitzer, P.A., Bond Counsel, under existing statutes,
regulations, rulings and court decisions, and assuming continuing compliance by the Board with the
requirements of the Code described above, interest on the Bonds is not includable in gross income for
Federal income tax purposes pursuant to Section 103 of the Code and is not treated as a preference item
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under Section 57 of the Code for purposes of computing the Federal alternative minimum tax imposed on
individuals and corporations.

Premium Bonds

The Bonds [maturing on September 1 of the years 2019 through 2031, inclusive (collectively, the
"Premium Bonds"), have been sold to the public at a premium. Section 171 of the Code provides rules
under which a bond premium may be amortized and a deduction allowed for the amount of the
amortizable bond premium for a taxable year. Under Section 171(a)(2) of the Code, however, no
deduction is allowable for the amortizable bond premium in the case of bonds, like the Premium Bonds,
the interest on which is excludable from gross income. Under Section 1016(a)(5) of the Code, the
purchaser's basis in a Premium Bond will be reduced by the amount of the amortizable bond premium
disallowable as a deduction under Section 171(2) of the Code. Proceeds received from the sale,
exchange, redemption or payment of a Premium Bond in excess of the owner's adjusted basis (as
reduced pursuant to Section 1016(a)(5) of the Code), will be treated as a gain from the sale or exchange
of such Premium Bonds and not as interest.

Discount Bonds

We are also of the opinion that the difference between the stated principal amount of the Bonds
maturing on September 1 in the years 2033 through 2042, inclusive (collectively, the “Discount Bonds”)
and their respective initial public offering prices to the public (excluding bond houses, brokers or similar
persons or organizations acting in the capacity of underwriters or wholesalers) at which prices a
substantial amount of the Discount Bonds of the same maturity and interest rate were sold, constitutes
original issue discount which is treated as interest and is excludable from gross income for federal income
tax purposes to the same extent described above. In the case of any holder of the Discount Bonds, the
amount of such original issue discount which is treated as having accrued with respect to the Discount
Bonds is added to the cost basis of the holder in determining, for federal income tax purposes, gain or
loss upon disposition (including sale, redemption or payment at maturity). Holders of the Discount Bonds
should consult their tax advisors for an explanation of the original issue discount rules.

Additional Federal Income Tax Consequences Relating to Bonds

Prospective purchasers of the Bonds should be aware that ownership of, accrual or receipt of
interest on or disposition of tax-exempt obligations, such as the Bonds, may have additional Federal income
tax consequences for certain taxpayers, including, without limitation, taxpayers eligible for the earned
income 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 Bonds 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 also of the opinion that interest on the Bonds, and any gain on the sale of the
Bonds, are not includable in gross income under the existing New Jersey Gross Income Tax Act, 1976 N.J.
Laws c. 47, as amended. Except as provided above, no opinion is expressed with respect to other State
and local tax consequences of owning the Bonds. See “APPENDIX C — Form of Approving Legal Opinion”
for the complete text of the proposed form of Bond Counsel's approving legal opinion.

Prospective Tax Law Changes
Federal, state or local legislation, administrative pronouncements or court decisions may affect the
Federal and State tax-exempt status of interest on the Bonds and the State tax-exempt status of interest on

the Bonds, gain from the sale or other disposition of the Bonds, the market value of the Bonds or the
marketability of the Bonds. The effect of any legislation, administrative pronouncements or court decisions
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cannot be predicted. Prospective purchasers of the Bonds 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 Bonds. Bond Counsel renders its opinion under
existing statutes, regulations, rulings and court decisions as of the date of issuance of the Bonds and
assumes no obligation to update its opinion after such date of issuance to reflect any future action, fact,
circumstance, change in law or interpretation, or otherwise. Bond Counsel expresses no opinion as to the
effect, if any, on the tax status of the interest on the Bonds paid or to be paid 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 Bonds.

PROSPECTIVE PURCHASERS OF THE BONDS SHOULD CONSULT THEIR TAX ADVISORS
WITH RESPECT TO ALL TAX CONSEQUENCES (INCLUDING BUT NOT LIMITED TO THOSE LISTED
ABOVE) OF HOLDING THE BONDS.

BANK-QUALIFIED BONDS

The Bonds will be designated as “qualified tax-exempt obligations” under Section 265 of the Code
by the Issuer for an exemption from the denial of deduction for interest paid by financial institutions to
purchase or carry tax-exempt obligations. The Board will furnish to the Underwriter (as herein after
defined) at the time of delivery of any payment for the Bonds, a certificate executed by the Business
Administrator/Board Secretary of the Board designating the Bonds “qualified tax-exempt obligations”
within the meaning of section 265(b)(3)(B)(ii) of the Code, and in such certificate the Board will represent
that it reasonably expects that, collectively, neither it nor its subordinate entities, if any, will issue more
than $10,000,000 of tax-exempt obligations in the current calendar year.

The Code denies the interest deduction for certain indebtedness incurred by banks, thrift institutions
and other financial institutions to purchase or to carry tax-exempt obligations. The denial to such institutions
of one hundred percent (100%) of the deduction for interest paid on funds allocable to tax-exempt
obligations applies to those tax-exempt obligations acquired by such institutions after August 7, 1986. For
certain issues, which are eligible to be designated and which are designated by the issuer as qualified under
Section 265 of the Code, eighty percent (80%) of such interest may be deducted as a business expense by
such institutions.

RISK TO HOLDERS OF BONDS

It is understood that the rights of the holders of the Bonds, 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 BOARD HAS NOT AUTHORIZED THE FILING OF A BANKRUPTCY PETITION. THIS
REFERENCE TO THE BANKRUPTCY CODE OR THE STATE STATUTE SHOULD NOT CREATE ANY
IMPLICATION THAT THE BOARD EXPECTS TO UTILIZE THE BENEFITS OF ITS 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 BONDS, OR THAT THE BANKRUPTCY CODE COULD NOT BE
AMENDED AFTER THE DATE HEREOF.
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The undertakings of the Board 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 political subdivision 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 act.

Reference should also be made to N.J.S.A. 52:27-40 et seq. which provides that a political
subdivision, including the Board, 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.

APPROVAL OF LEGAL PROCEEDINGS

All legal matters incident to the authorization, the issuance, the sale and the delivery of the Bonds
are subject to the approval of Bond Counsel to the Board, whose approving legal opinion will be delivered
with the Bonds substantially in the form set forth as APPENDIX C. Certain legal matters will be passed
upon for the Board by its Board Attorney.

PREPARATION OF OFFICIAL STATEMENT

The Board hereby states that the descriptions and statements herein, including the Financial
Statements, are true and correct in all material respects, and it will confirm same to the Underwriter by a
certificate signed by the Board President and Business Administrator/Board Secretary. See
"CERTIFICATE WITH RESPECT TO THE OFFICIAL STATEMENT" herein.

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 verified the accuracy, completeness or fairness thereof, and, accordingly, expresses no
opinion or other assurance with respect thereto.

The Financial Advisor has participated in the review of this Official Statement but has not
participated in the preparation of this Official Statement or in the collection of financial, statistical or
demographic information contained in this Official Statement nor verified the accuracy, completeness or
fairness thereof, and, accordingly, takes no responsibility and expresses no opinion with respect thereto.

The Auditor has participated in the preparation of the information contained in APPENDIX A

hereto and also takes responsibility for the Financial Statements to the extent specified in the
Independent Auditors’ Report appearing in APPENDIX B hereto.
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The Board 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 Board considers to be reliable,
but it makes no warranty, guarantee or other representation with respect to the accuracy and
completeness of such information.

RATINGS

S&P is expected to assign an insured rating of “AA” (stable outlook) to the Bonds, subject to the
issuance of the Policy by AGM at the time of delivery of the Bonds. S&P has also assigned an underlying
rating of “A+” (stable outlook) to the Bonds based upon the creditworthiness of the School District. The
Bonds are additionally secured by the New Jersey School Bond Reserve Act, and the Rating Agency has
also assigned a rating of “A-" (negative outlook) based solely upon such Act.

The ratings reflect only the views of the Rating Agency and an explanation of the significance of
such ratings may only be obtained from the Rating Agency. The Board forwarded to the Rating Agency
certain information and materials concerning the Bonds and the School District. There can be no
assurance that the ratings will be maintained for any given period of time or that the ratings will not be
raised, lowered or withdrawn entirely if, in the Rating Agency's judgment, circumstances so warrant. Any
downward change in or withdrawal of such ratings may have an adverse effect on the marketability or
market price of the Bonds.

The inclusion of the Rating Agency’s “Outlook”, if any, has been provided herein for informational
purposes only and is not part of the “Rating” described in the above paragraphs. The “Outlook” is only
the Rating Agency’s forward-looking view of the School District. The School District has no obligation to
treat any change in the “Outlook” as a “Material Event”, as defined and described under the SEC Rule (as
hereinafter defined) or under the provisions of the School District's Continuing Disclosure Agreement, or
to notify Bondholders as to any changes to the “Outlook” after the date hereof.

UNDERWRITING

The Bonds are being purchased from the Board by Wells Fargo Bank, N.A. (the “Underwriter”), at
a price of $10,000,000.00. The purchase price of the Bonds reflects the par amount of Bonds equal to
$10,000,000.00, minus an Underwriter's discount of $137,107.85 plus a net original issue premium of
$137,107.85. The Underwriter is obligated to purchase all of the Bonds if any Bonds are so purchased.

The Underwriter intends to offer the Bonds to the public initially at the offering yields set forth on
the cover page of this Official Statement, which may subsequently change without any requirement of
prior notice. The Underwriter reserves the right to join with dealers and other underwriters in offering the
Bonds to the public. The Underwriter may offer and sell the Bonds to certain dealers (including dealers
depositing the Bonds into investment trusts) at yields higher than the public offering yields set forth on the
cover page, and such public offering yields may be changed, from time to time, by the Underwriter without
prior notice. The Underwriter may also receive a fee for conducting a competitive bidding process
regarding the investment of certain proceeds of the Bonds.

SECONDARY MARKET DISCLOSURE

The Board has covenanted for the benefit of the holders and beneficial owners of the Bonds to
provide certain financial information and operating data relating to the Board by no later than each January
31 after the end of each fiscal year, commencing with the fiscal year ending June 30, 2017 (the "Annual
Report"), and to provide notices of the occurrence of certain enumerated events, if material. The Annual
Report will be filed by the Board with the Municipal Securities Rulemaking Board (the “MSRB”) or any other
entity designated by the MSRB. The notices of material events will be filed by the Board with the MSRB
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through its Electronic Municipal Market Access (“EMMA”) system and with any other entity designated by
the MSRB, as applicable. The nature of the information to be contained in the Annual Report or the notices
of material events is set forth in "APPENDIX D - Form of Continuing Disclosure Certificate." These
covenants have been made in order to assist the underwriter in complying with Securities and Exchange
Commission Rule 15¢2-12(b)(5) (the “SEC Rule”).

Within the five (5) years immediately preceding the date of this Official Statement, the Board
previously failed to file, in accordance with the SEC Rule, in a timely manner, under previous filing
requirements: (i) audited financial information for the fiscal years ending June 30, 2012 and 2013 and (ii)
operating data for the fiscal years ending June 30, 2012 and 2013. Additionally, the Board previously failed
to file late filing notices in connection with its untimely filings of: (i) audited financial information and (ii)
operating data, all as described above, and late filing notices and/or event notices in connection with a bond
insurer rating change in 2013. Such notices of events and late filings have since been filed with EMMA.
The Board appointed Phoenix Advisors, LLC in January of 2014 to serve as continuing disclosure agent.

ADDITIONAL INFORMATION

Inquiries regarding this Official Statement, including information additional to that contained herein,
may be directed to the Business Administrator/Board Secretary, Brian Wolferman, (732) 602-8536, or to
Lisa A. Gorab, Esq., Wilentz, Goldman & Spitzer, P.A., Bond Counsel to the Board, (732) 855-6459.

CERTIFICATE WITH RESPECT TO THE OFFICIAL STATEMENT

At the time of the original delivery of the Bonds, the Board will deliver a certificate of one or more
of its authorized officials to the effect that he/she has examined this Official Statement (including the
Appendices) and the financial and other data concerning the School District contained herein and that, to
the best of his knowledge and belief, (i) this Official Statement, both as of its date and as of the date of
delivery of the Bonds, does not contain any untrue statement of a material fact necessary to make the
statements herein, in the light of the circumstances under which they were made, not misleading and (ii)
between the date of this Official Statement and the date of delivery of the Bonds, there has been no
material adverse change in the affairs (financial or otherwise), financial condition or results or operations
of the Board except as set forth in or contemplated by this Official Statement.

MISCELLANEOUS

This Official Statement is not to be construed as a contract or agreement among the Board, the
Underwriter and the holders of any of the Bonds. 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 the Bonds made
hereunder shall, under any circumstances, create any implication that there has been no change in the
affairs (financial or otherwise) of the Board since the date hereof.
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The Board has authorized the preparation of this final Official Statement containing pertinent
information relative to the Bonds, and this Official Statement is deemed to be the final Official Statement
as required by Rule 15¢2-12, promulgated by the Securities and Exchange Commission pursuant to the
Securities Exchange Act of 1934, as amended and supplemented. By awarding the Bonds to the
Underwriter, the Board agrees that, within the earlier of seven (7) business days following the date of
such award or to accompany the purchasers’ confirmations requesting payment for the Bonds, it shall
provide without cost to the Underwriter, for distribution purposes, copies of this final Official Statement.
The underwriter agrees that (i) it shall accept such designation, and (ii) it shall assure the distribution of
the final Official Statement.

THE BOARD OF EDUCATION OF THE TOWNSHIP OF
WOODBRIDGE IN THE COUNTY OF MIDDLESEX, NEW
JERSEY

[s/ Brian Wolferman
BRIAN WOLFERMAN,
Business Administrator/Board Secretary

DATED: August 15,2017
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APPENDIX A

Certain Economic and Demographic Information Relating to the
Township of Woodbridge
in the County of Middlesex, New Jersey
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INFORMATION REGARDING THE SCHOOL DISTRICT!

Type

The School District is a Type II school district that is coterminous with the borders of the
Township of Woodbridge (the “Board”). The School District provides a full range of educational
services appropriate to kindergarten through the twelfth grades.

The Board is composed of nine (9) members elected by the legally qualified voters in the
School District to terms of three (3) years on a staggered basis. The President and Vice President
are chosen for one (1) year terms from among the members of the Board.

The Board is the policy making body of the School District and has the general
responsibility for providing an education program, the power to establish policies and supervise
the public schools in the School District, the responsibility to develop the annual School District
budget and present it to the legally registered voters in the School District. The Board's fiscal
year ends each June 30.

The Board appoints a Superintendent and Board Secretary/Business Administrator who
are responsible for budgeting, planning and the operational functions of the School District. The
administrative structure of the Board gives final responsibility for both the educational process
and the business operation to the Superintendent.

[Remainder of Page Intentionally Left Blank]
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Description of Facilities

The Board presently operates the following school facilities:

Student
Grade Enrollment
Facility Level (As of 6/30/16)
Mawbey Street Elemantary School K-5 377
Avenel Street Elementary School K-5 479
Port Reading Elementary School K-5 409
Ross Street Elementary School K-5 429
Ford Avenue Elementary School K-5 219
Indiana Elementary School K-5 566
Menlo Park Terrace Elementary School K-5 378
Claremont Avenue Elementary School K-5 322
Oak Ridge Elementary School K-5 326
Lynn Crest Elementary School K-5 385
Woodbine Avenue Elementary School K-5 541
Kennedy Park Elementary School K-5 464
Lafayette Estates Elementary School K-5 486
Robert Mascenik Elementary School K-5 294
Pennsylvania Avenue Elementary School K-5 303
Matthew Jago Elementary School K-5 434
Avenel Middle School 6-8 597
Colonia Middle School 6-8 611
Fords Middle School 6-8 695
Iselin Middle School 6-8 706
Woodbridge Middle School 6-8 470
Colonia High School 9-12 1,379
JFK High School 9-12 1,330
Woodbridge High School 9-12 1,499

Source: Comprehensive Annual Financial Report of the School District



Staff

The Superintendent is the chief executive officer of the Board and is in charge of carrying
out Board policies. The Board Secretary/Business Administrator is the chief financial officer of
the Board and must submit monthly financial reports to the Board and annual reports to the New
Jersey Department of Education.

2016 2015 2014 2013 2012
Teaching Professionals 1,114 1,079 1,074 1,093 1,070
Support Staff 763 717 741 701 673

Total Full & Part Time Employees 1,877 1,796 1,815 1,794 1,743

Source: Comprehensive Annual Financial Report of the School District

Pupil Enrollments

The following table presents the historical average daily pupil enrollments for the past
five (5) school years.

Pupil Enrollments

School Year Enrollment
2015-2016 13,719
2014-2015 13,569
2013-2014 13,410
2012-2013 13,310
2011-2012 13,178

Source: School District and Comprehensive Annual Financial Report of the School District
Pensions

Those employees of the School District who are eligible for pension coverage are
enrolled in one of the two State-administered multi-employer pension systems (the ‘“Pension
System”). The Pension System was established by an act of the State Legislature. The Board of
Trustees for the Pension System is responsible for the organization and administration of the
Pension System. The two State-administered pension funds are: (1) the Teacher's Pension and
Annuity Fund (“TPAF”) and (2) the Public Employee's Retirement System (“PERS”). The
Division of Pensions and Benefits, within the State of New Jersey Department of the Treasury
(the “Division”), charges the participating school districts annually for their respective
contributions. The School District raises its contributions through taxation and the State
contributes the employer's share of the annual Social Security and Pension contribution for
employees enrolled in the TPAF. The Pension System is a cost sharing multiple employer
contributory defined benefit plan. The Pension System's designated purpose is to provide
retirement and medical benefits for qualified retirees and other benefits to its members.
Membership in the Pension System is mandatory for substantially all full-time employees of the
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State or any county, municipality, school district or public agency provided the employee is not
required to be a member of another State administered retirement system or other state or local
jurisdiction.

Fiscal 2017-18 Budget

Prior to the passage of P.L. 2011, c. 202 the Board was required to submit its budget for
voter approval on an annual basis. Under the Election Law (P.L. 2011, c¢. 202, effective January
17, 2012) if the school has opted to move it annual election to November, it is no longer required
to submit the budget to voters for approval if the budget is at or below the two-percent (2%)
property tax levy cap as provided for under New Cap Law (P.L. 2010, c. 44). If the Board
proposes to spend above the two-percent (2%) property tax levy cap, it is then required to submit
its budget to voters at the annual school election in November. The Board has chosen under the
Election Law to move its annual school election to November.

The General Fund budget is the sum of all state aid (exclusive of pension aid and social
security aid) and the local tax levy (exclusive of debt service). The Board’s General Fund Budget
for the 2017-2018 fiscal year is $218,785,505 the major sources of revenue are $176,416,871
from the local tax levy and $23,934,460 from state aid.

Source: Annual User-Friendly Budget of the School District

Budget History

As noted, prior to the Board’s budget for its 2012-2013 fiscal year, the Board was
required to submit its budget for voter approval. The results of the last five budget elections of
the Board are as follows:

Budget Amount Raised Budget Election

Year in Taxes Amount Result
2016-2017 $172,957,716 $209,036,675 N/A
2015-2016 169,566,389 204,033,076 N/A
2014-2015 166,241,558 201,278,364 N/A
2013-2014 162,638,782 194,406,185 N/A
2012-2013 159,449,785 191,085,169 N/A

Source: Annual User-Friendly Budget of the School District and NJ State DOE Website — School Election Results



Financial Operations

The following table summarizes information on the changes in general fund revenues and
expenditures for the school years ending June 30, 2012 through June 30, 2016 for the general
fund. Beginning with the 1993-94 fiscal year, school districts in the State of New Jersey have
begun to prepare their financial statements in accordance with Generally Accepted Accounting
Principles in the United States.

GENERAL FUND REVENUES, EXPENDITURES AND CHANGES IN

FUND BALANCES FOR THE YEARS ENDED JUNE 30:

REVENUES
Local Sources:
Local Tax Levy
Other Local Revenue
Total revenues-local sources
State Sources
Federal Sources
Total Revenues

EXPENDITURES
General Fund:
Instruction
Undistributed Expenditures
Capital Outlay
Total Expenditures
Excess (Deficiency) of Revenues
Over/(Under) Expenditures

Other Financing Sources (Uses):
Proceeds of Capital Lease
FEMA Reimbursement
Cancellation of Account Payable
Transfers in

Transfers out

Total other financing sources (uses

Net Change in Fund Balance
Fund Balance, July 1
Fund Balance, June 30

2016 2015 2014 2013 2012
$169,566,389  $166,241,558  $162,638,782  $159,449,785  $156,323,319
2,678,657 547,197 1,301,518 890,227 917,453
172,245,046 166,788,755 163,940,300 160,340,012 157,240,772
50,528,095 44,310,095 43,475,475 44,619,821 38,511,841
216,567 414,129 188,285 270,526 1,168,745
$222,989,707  $211,512,978  $207,604,060  $205,230,358  $196,921,358
$90,998,756 $90,050,949 $88,598,292 $84,661,334 $80,588,239
121,088,193 118,821,076 116,611,234 113,479,740 111,216,381
4,055,818 5,426,508 0 3,447.866 3,077.858
$216,142,766  $214,298,533  $205,209,527  $201,588,941  $194,882,478
6,846,941 (2,785,554) 2,394,553 3,641,418 2,038,880

0 1,500,000 120,000 1,219,653 1,159,669

0 0 0 10,397 0

0 0 0 0 63,052

0 0 0 0 0

(13.334) (85,082) 0 0 0
(13,334) 1,414,918 120,000 1,230,050 1,222,721
6,833,607 (1,370,636) 2,514,553 4,871,468 3,261,602
23,472,918 24,843,555 22,329,002 17,457,534 14,195,932
$30.306.526 $23.472.918 $24,843 555 $22,329.002 $17.457.534

Source: Comprehensive Annual Financial Report of the School District. Statement of Revenues, Expenditures Governmental Funds and Changes

In Fund Balances on a GAAP basis
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Capital Leases

As of June 30, 2016, the Board has capital leases outstanding with payments due through
year ending June 30, 2019 totaling $5,232,560.

Source: Comprehensive Annual Financial Report of the School District

Operating Leases

As of June 30, 2016, the Board has no operating leases outstanding.

Source: Comprehensive Annual Financial Report of the School District

Short Term Debt

As of June 30, 2016, the Board has no short term debt outstanding.

Source: Comprehensive Annual Financial Report of the School District

[Remainder of Page Intentionally Left Blank]
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Long Term Debt

The following table outlines the outstanding long term debt of the Board as of June 30,

2016.

Fiscal Year Ending Principal Interest Total
2017 $3,005,000 $2,163,681 $5,168,681
2018 3,130,000 2,059,481 5,189,481
2019 3,190,000 1,951,631 5,141,631
2020 3,325,000 1,839,931 5,164,931
2021 3,465,000 1,723,581 5,188,581
2022 3,615,000 1,602,331 5,217,331
2023 3,765,000 1,476,031 5,241,031
2024 3,920,000 1,341,044 5,261,044
2025 4,095,000 1,196,028 5,291,028
2026 4,265,000 1,047,106 5,312,106
2027 4,405,000 887,563 5,292,563
2028 4,560,000 712,513 5,272,513
2029 4,470,000 540,263 5,010,263
2030 4,655,000 372,406 5,027,406
2031 1,140,000 271,125 1,411,125
2032 1,190,000 237,600 1,427,600
2033 1,240,000 201,150 1,441,150
2034 1,140,000 165,450 1,305,450
2035 1,190,000 130,500 1,320,500
2036 1,240,000 94,050 1,334,050
2037 1,255,000 56,625 1,311,625
2038 1,260,000 18,900 1,278,900

TOTALS $63.520.000 $20.,088,991 $98.901,090

Source: Comprehensive Annual Financial Report of the School District
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Debt Limit of the Board

The debt limitation of the Board is established by the statute (N.J.S.A. 18A:24-19). The
Board is permitted to incur debt up to 4% of the average equalized valuation for the past three
years. (See “SUMMARY OF CERTAIN PROVISIONS FOR THE PROTECTION OF
SCHOOL DEBT- Exceptions to School Debt Limitations”). The following is a summation of the
Board’s debt limitations as of June 30, 2016:

Average Equalized Real Property Valuation

(2013, 2014, and 2015) $10,682,892,155
School District Debt Analysis

Permitted Debt Limitation (4% of AEVP) $427,315,686
Less: Bonds and Notes Authorized and Outstanding 63,520,000
Remaining Limitation of Indebtedness $363,795,686
Percentage of Net School Debt to Average Equalized Valuation 0.59%

Source: Comprehensive Annual Financial Report of the School District

[Remainder of Page Intentionally Left Blank]
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INFORMATION REGARDING THE TOWNSHIP?

The following material presents certain economic and demographic information of the
Township of Woodbridge (the “Township”), in the County of Middlesex (the “County”), State of
New Jersey (the “State”).

General Information

The Township of Woodbridge received its charter in 1669. The Township consists of the
communities of: Woodbridge proper, Fords, Hopelawn, Port Reading, Sewaren, Avenel,
Colonia, Iselin, Menlo Park Terrace and Keasbey. It is the sixth largest municipality in New
Jersey and the second largest in Middlesex County.

The Township is located between the dense urban network around New York City and
the more diversified open space of New Jersey and Pennsylvania. Within a forty-five minute
drive to the north and east is the Borough of Manhattan in New York City. Taking a westerly
route, the semi-rural areas of New Jersey are a similar drive away. The community is bordered
by the Raritan River and the Arthur Kill both of which provide significant opportunities for the
future development of international port facilities. Woodbridge has long been termed the
"Crossroads" due to its strategic location in one of New Jersey's largest commercial/industrial
areas as well as its prime highway and public transportation access.

Form of Government

The Township is governed pursuant to the Mayor-Council Plan of the Optional Municipal
Charter Law (known as the Faulkner Act).

State statutes and the Township's Administrative Code provide for a separation between
the legislative and administrative functions. The Municipal Council consists of nine members,
four of whom are elected at large and five of whom are elected from each of the Township's five
wards.

The councilpersons serve on a part-time basis and serve for a four-year term. The Mayor
is in charge of the administrative functions. The Mayor is the full-time chief executive officer
and is elected at large by the voters for a four-year term.

The Administrative branch consists of the departments of Administration and Finance,
Law, Public Safety, Public Works and Parks, Health and Human Services, Planning and
Development and Recreation and Resident Services.

Fire

The Township is served by nine independent fire districts. Each district is governed by
five elected commissioners. The budgets for those districts are submitted to the voters for

2 Source: The Township, unless otherwise indicated.



approval. Each district determines its own tax levy and the amount to be raised by taxation is
billed by the Township along with County, school and municipal taxes.

Police

The department, under the supervision of the Police Director, consists of sworn officers.
In addition, there are part-time auxiliary police officers, special officers, safety officers and
school guards, dispatchers and office and maintenance personnel. Woodbridge Township was
among the first in Middlesex County to implement the emergency 911 system.

Public Works

The Department of Public Works and Parks is headed by a Director who is in charge of
ten divisions: Engineering (which is headed by a professional engineer), Street Cleaning, Road
Repairs, Equipment repairs, Solid Waste/Recycling, Sewer Maintenance, Wastewater, Building
and Grounds and Parks and School Custodians. Sewer Maintenance and Wastewater are charged
directly to the Sewer Utility Budget.

Retirement Systems

All full-time permanent or qualified Township employees who began employment after
1944 must enroll in one of two retirement systems depending upon their employment status.
These systems were established by acts of the State Legislature. Benefits, contributions, means
of funding and the manner of administration are set by State law. The Division of Pensions,
within the New Jersey Department of Treasury (the “Division”), is the administrator of the funds
with the benefit and contribution levels set by the State. The Township is enrolled in the Public
Employees' Retirement System (“PERS”) and the Police and Firemen's Retirement System
(“PFRS”).

Pension Information?

Employees, who are eligible to participate in a pension plan, are enrolled in PERS or
PFRS, administered by the Division. The Division annually charges municipalities and other
participating governmental units for their respective contributions to the plans based upon
actuarial calculations. The employees contribute a portion of the cost.

3 Source: State of New Jersey Department of Treasury, Division of Pensions and Benefits
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Employment and Unemployment Comparisons

For the following years, the New Jersey Department of Labor reported the following
annual average employment information for the Township, the County, and the State:

Total Labor Employed Total Unemployment
Force Labor Force =~ Unemployed Rate
Township
2016 53,675 51,295 2,380 4.4%
2015 53,286 50,592 2,694 5.1%
2014 52,412 49,189 3,223 6.1%
2013 52,181 48,231 3,950 7.6%
2012 52,453 47,947 4,506 8.6%
County

2016 442,447 422,948 19,499 4.4%
2015 439,830 417,157 22,673 5.2%
2014 435,088 408,592 26,496 6.1%
2013 430,600 398,234 32,366 7.5%
2012 431,453 394,290 37,163 8.6%
State

2016 4,524,262 4,299,923 224,315 5.0%
2015 4,543,800 4,288,800 255,000 5.6%
2014 4,513,600 4,209,700 303,900 6.7%
2013 4,528,500 4,157,600 370,800 8.2%
2012 4,585,300 4,158,600 426,800 9.3%

Source: New Jersey Department of Labor, Office of Research and Planning, Division of Labor Market and Demographic Research, Bureau of
Labor Force Statistics, Local Area Unemployment Statistics

Income (as of 2015)

Median Household Income
Median Family Income
Per Capita Income

Source: US Bureau of the Census, 2015 American Community Survey 5-Year Estimates

Towns hip County
$79,720 $79,593
91,275 93,800
31,814 34,674
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State
$72,093
88,335
36,582



Population

The following tables summarize population increases and the decreases for the Township,
the County, and the State.

Towns hi County State
Year Population % Change Population % Change Population % Change
2016 Estimate 101,389 1.81% 837,073 3.36% 8,958,013 1.89%
2010 99,585 2.45 809,858 7.96 8,791,894 4.49
2000 97,203 4.42 750,162 11.67 8,414,350 8.85
1990 93,086 3.34 671,780 12.74 7,730,188 4.96
1980 90,074 -8.96 595,893 2.07 7,365,001 2.75

Source: United States Department of Commerce, Bureau of the Census

Largest Taxpavers

The ten largest taxpayers in the Township and their assessed valuations are listed below:

2017 % of Total
Taxpayers Assessed Valuation Assessed Valuation
Atlantic Realty $120,075,100 3.78%
Woodbridge Center 74,425,600 2.34%
Metro Park/Tishman Speyer 35,161,400 1.11%
Buckeye Terminals 31,982,200 1.01%
Crossings 26,155,600 0.82%
Colonial Pipeline 25,253,900 0.79%
PSE&G 25,040,500 0.79%
Shell Oil 23,995,400 0.75%
SMIII Woodbridge Plaza 20,589,900 0.65%
Realty Assoc Funds 20,360,700 0.64%
Total $403.040.300 12.68%

Source: Comprehensive Annual Financial Report of the School District & Municipal Tax Assessor
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Comparison of Tax Levies and Collections

Current Year Current Year

Year Tax Levy Collection % of Collection
2017U  $337,483,215 $334,261,850 99.05%
2016 329,749,618 326,709,342 99.08%
2015 321,675,787 321,029,859 99.80%
2014 313,749,711 313,599,933 99.95%
2013 308,286,766 308,124,506 99.95%
U: Unaudited
Source: Annual Audit Reports of the Township
Delinquent Taxes and Tax Title Liens
Amount of Tax Amount of Total % of
Year Title Liens Delinquent Tax Delinquent Tax Levy
20170 $341,576 $3,114,482 $3,456,058 1.02%
2016 581,377 2,633,153 3,214,530 0.97%
2015 571,649 15,664 587,313 0.18%
2014 349,100 16,736 365,836 0.12%
2013 282,175 8,562 290,737 0.09%

U: Unaudited

Source: Annual Audit Reports of the Township

Property Acquired by Tax Lien Liquidation

U: Unaudited

Year

20170

2016
2015
2014
2013

Source: Annual Audit Reports of the Township

Amount

$936,500
936,500
936,500
936,500
936,500
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Year
2017
2016
2015
2014
2013

Tax Rates per $100 of Net Valuations Taxable and Allocations

The table below lists the tax rates for Township residents for the past five (5) years.

Valuation of Property

Valuation of

Real Property
$3,174,768,400

3,146,211,100
3,134,845,150
3,121,386,600
3,102,895,800

Source: Abstract of Ratables and State of New Jersey — Table of Equalized Valuations

Classification of Ratables

Local
Year Municipal School County Total
2017 N/A N/A N/A N/A
2016 2.941 5.562 1.427 9.930
2015 2.871 5.512 1.368 9.751
2014 2.799 5.407 1.324 9.530
2013 2.721 5.315 1.354 9.390
Source: Abstract of Ratables and State of New Jersey — Property Taxes
Aggregate Assessed  Aggregate True Ratio of Assessed
Value of Assessed to Value of Equalized
Real Property True Value Personal Property Valuation
$10,713,831,035 29.63% $4,182,952 $10,718,013,987
10,525,965,540 29.89 3,843,695 10,529,809,235
10,754,185,763 29.19 14,153,660 10,768,339,423
10,708,015,780 29.15 13,844,967 10,721,860,747
10,586,474,923 29.31 16,168,267 10,602,643,190

The table below lists the comparative assessed valuation for each classification of real
property within the Township for the past five (5) years.

Year Vacant Land Residential Farm Commercial
2017  $44,612,900  $2,024,183,700 $0  $653,468,500
2016 47,813,500 2,015,946,300 0 649,157,500
2015 52,398,600 2,011,176,800 0 645,369,750
2014 55,310,100 2,012,063,300 0 645,007,000
2013 58,714,800 2,007,181,700 0 631,497,000

Source: Abstract of Ratables and State of New Jersey — Property Value Classification
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Industrial Apartments
$260,789,700  $191,713,600
263,505,900 169,787,900
258,157,400 167,742,600
245,421,800 163,584,400
247,252,500 158,249,800

Total
$3,174,768,400
3,146,211,100
3,134,845,150
3,121,386,600
3,102,895,800



Financial Operations

The following table summarizes the Township’s Current Fund budget for the past five (5)
fiscal years ending December 31. This summary should be used in conjunction with the tables

from which it is derived.

Summary of Current Fund Budget

2014 2015
$6,556,251 $11,560,515
44,553,318 41,376,571
0 50,000
82,271,547 86,243,538

2016
$10,106,784
47,470,788
50,000
89,156,627

2017
$11,476,662
46,658,203
1,000,000
91,857,214

$133.381,116 $139.230.624

$146.784.199

$150,992.079

Anticipated Revenues 2013
Fund Balance Utilized $3,066,529
Miscellaneous Revenues 42,955,125
Receipts from Delinquent Taxes 100,000
Amount to be Raised by Taxation 78,641,416
Total Revenue: $124,763.070
Appropriations

General Appropriations $95,677,783
Operations (Excluded from CAPS) 12,006,102
Deferred Charges and Statutory Expenditures 2,219,948
Transferred to Board of Education 0
Capital Improvement Fund 1,200,000
Municipal Debt Service 13,059,237
Reserve for Uncollected Taxes 600,000
Total Appropriations: $124,763.,070

$98,712,574 $102,281,850
12,472,389 12,545,743
7,548,671 5,081,002

0 0
1,265,000 600,000
12,782,482 18,122,029
600,000 600,000

$109,395,295
12,807,157
850,859

0

1,401,000
20,229,888
2,100,000

$113,191,667
13,086,290
2,839
500,000
1,466,000
20,370,283
2,375,000

$133.381,116 $139.230,624

$146.784.199

$150,992.079

Source: Annual Adopted Budgets of the Township
Fund Balance

Current Fund

The following table lists the Township’s fund balance and the amount utilized in the

succeeding year’s budget for the Current Fund for the past five (5) fiscal years ending June 30.

Fund Balance - Current Fund

Balance Utilized in Budget
Year 6/30 of Succeeding Year
20170 $17,529,388 $9,037,024
2016 19,059,722 11,476,662
2015 18,422,673 10,106,784
2014 19,570,234 11,560,515
2013 13,160,660 6,556,251

U: Unaudited
Source: Annual Audit Reports of the Township
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Sewer Utility Operating Fund

The following table lists the Township’s fund balance and the amount utilized in the
succeeding year’s budget for the Sewer Utility Operating Fund for the past five (5) fiscal years
ending June 30.

Fund Balance - Sewer Utility Operating Fund

Balance Utilized in Budget
Year 6/30 of Succeeding Year
20170 $5,506,318 $4,000,000
2016 2,094,161 1,982,207
2015 5,722,596 3,691,300
2014 2,783,464 1,905,603
2013 2,474,447 1,634,987

U: Unaudited
Source: Annual Audit Reports of the Township

Recreation Utility Operating Fund

The following table lists the Township’s fund balance and the amount utilized in the
succeeding year’s budget for the Recreation Utility Operating Fund for the past five (5) fiscal
years ending June 30.

Fund Balance - Recreation Utility Operating Fund

Balance Utilized in Budget
Year 6/30 of Succeeding Year
2017U $93,665 $0
2016 93,665 0
2015 462,624 368,959
2014 829,747 367,123
2013 2,218,025 1,982,096

U: Unaudited
Source: Annual Audit Reports of the Township

[Remainder of Page Intentionally Left Blank]
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Parking Utility Operating Fund

The following table lists the Township’s fund balance and the amount utilized in the
succeeding year’s budget for the Parking Utility Operating Fund for the past five (5) fiscal years
ending June 30.

Fund Balance - Parking Utility Operating Fund

Balance Utilized in Budget
Year 6/30 of Succeeding Year
20170 $379,232 $379,232
2016 145,107 50,272
2015 22,613 20,000
2014 132,000 109,387
2013 79,530 36,643

U: Unaudited
Source: Annual Audit Reports of the Township

Marina/Boat Launch Utility Operating Fund

The following table lists the Township’s fund balance and the amount utilized in the
succeeding year’s budget for the Marina/Boat Launch Utility Operating Fund for the past five (5)
fiscal years ending June 30.

Fund Balance
Marina/Boat Launch Utility Operating Fund
Balance Utilized in Budget
Year 6/30 of Succeeding Year
20170 $78,344 $78,344
2016 18,940 18,940
2015 98,157 90,000
2014 40,432 30,000
2013 4