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The $34,580,000 General Obligation Bonds of 2021, consisting of $10,430,000 General Improvement Bonds of 2021 (the “General Improvement
Bonds™), $14,900,000 Water-Sewer Utility Bonds of 2021 (the “Water-Sewer Utility Bonds™) and $9,250,000 Open Space Bonds of 2021 (the “Open
Space Bonds” and, collectively with the General Improvement Bonds and the Water-Sewer Utility Bonds, the “Bonds”) of the Township of South
Brunswick in the County of Middlesex, New Jersey (the “Township”), are valid and legally binding general obligations of the Township and, unless
paid from other sources, are payable from ad valorem taxes levied upon all taxable property within the Township for the payment of the Bonds and the
interest thereon without limitation as to rate or amount.

The Bonds will be issued as fully-registered bonds in the name of Cede & Co., as registered owner and nominee for The Depository Trust
Company (“DTC”), which will maintain a book-entry system for recording ownership interests of DTC Participants. Individual purchases of beneficial
ownership interests in the Bonds may be made in book-entry form only on the records of DTC and its Participants and only in the principal amount of
$5,000 or any integral multiple of $1,000 in excess thereof, equaling a multiple of $5,000 will be in denominations of $1,000 or any integral multiples
thereof. As long as Cede & Co. is the registered owner, as nominee of DTC, references in this Official Statement to the registered owners shall mean
Cede & Co., and not the Beneficial Owners of the Bonds. See “THE BONDS - Book-Entry Only System” herein.

Principal of the Bonds is payable on September 1 in each of the years set forth on the inside front cover hereof. Interest on the Bonds is payable
initially on March 1, 2022 and semiannually thereafter on September 1 and March 1 of each year until maturity. As long as DTC or its nominee Cede
& Co. is the registered owner of the Bonds, payment of the principal of and interest on the Bonds will be made by the Township directly to DTC or
its nominee, Cede & Co. Interest on the Bonds will be credited to the participants of DTC as listed on the records of DTC as of each next preceding
February 15 and August 15 (the “Record Dates” for the payment of interest on the Bonds).

The Bonds are authorized by and are issued pursuant to the Local Bond Law, N.J.S.A. 40A:2-1 et seq., as amended and supplemented (the “Local
Bond Law”), by various bond ordinances duly adopted by the Township Council, and by a resolution duly adopted by the Township Council on
August 24, 2021 (the “Resolution”).

The Bonds, along with other funds of the Township, are being issued to: (i) currently refund the Township’s outstanding Bond Anticipation
Notes, Series 2020A in the amount of $22,618,300 maturing September 28, 2021 (the “Prior Notes”); (ii) permanently finance the cost of various
improvements in and by the Township in the amount of $12,748,300; and (iii) pay costs and expenses incidental to the issuance of the delivery of
the Bonds.

The Bonds are subject to redemption prior to their stated maturities at the times and in the manner described herein. See “THE BONDS — Optional
Redemption” herein.

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

The Bonds are offered when, as and if issued and subject to prior sale, to withdrawal or modification of the offer without notice, and to the
approval of legality by the law firm of McCarter & English, LLP, Newark, New Jersey, Bond Counsel, and certain other conditions described herein.
Certain legal matters will be passed upon for the Township by its Counsel, Donald J. Sears, Esq., South Brunswick, New Jersey. Phoenix Advisors,
LLC, Bordentown, New Jersey has served as municipal advisor in connection with the Bonds. The Bonds are expected to be available for delivery in
definitive form through DTC in Jersey City, New Jersey on or about September 27, 2021.

ROOSEVELT & CROSS, INC. AND ASSOCIATES
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MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES, YIELDS AND CUSIP NUMBERS

General Water-Sewer Combined
Maturity Improvement Utility Open Space Principal CUSIP
(September 1) Bonds Bonds Bonds Amounts Interest Rate Yield Number”
2022 $825,000 $775,000 $250,000 $1,850,000 2.00% 0.20%  8367853G8
2023 825,000 855,000 280,000 1,960,000 2.00 0.29 8367853H6
2024 825,000 1,150,000 290,000 2,265,000 2.00 0.38 8367853]2
2025 825,000 1,210,000 290,000 2,325,000 2.00 0.50 8367853K9
2026 825,000 1,210,000 290,000 2,325,000 2.00 0.70 8367853L7
2027 825,000 1,210,000 300,000 2,335,000 2.00 0.82 8367853M5
2028 825,000 1,210,000 310,000 2,345,000 2.00 1.00 8367853N3
2029 775,000 1,210,000 315,000 2,300,000 2.00 1.10 8367853P8
2030 780,000 1,210,000 320,000 2,310,000 2.00 1.25 8367853Q6
2031 775,000 1,215,000 330,000 2,320,000 2.00 1.45 8367853R4
2032 775,000 1,215,000 345,000 2,335,000 2.00 1.60 836785352
2033 775,000 1,215,000 355,000 2,345,000 2.00 1.70 8367853T0
2034 775,000 1,215,000 365,000 2,355,000 2.00 1.80 8367853U7
2035 375,000 375,000 2.00 1.85 8367853V5
2036 385,000 385,000 2.00 1.90 8367853W3
2037 395,000 395,000 2.00 2.00 8367853X1
2038 400,000 400,000 2.00 2.05 8367853Y9
2039 410,000 410,000 2.00 2.10 836785376
2040 425,000 425,000 2.125 2.15 8367854A0
2041 440,000 440,000 2.125 2.18 8367854B8
2042 450,000 450,000 2.125 2.21 8367854C6
2043 465,000 465,000 2.125 2.24 8367854D4
2044 475,000 475,000 2.25 2.27 8367854E2
2045 490,000 490,000 2.25 2.30 8367854F9
2046 500,000 500,000 2.25 2.33 8367854G7

* “CUSIP” is a registered trademark of the American Bankers Association. CUSIP numbers are provided by CUSIP Global
Services, which is managed on behalf of the American Bankers Association by S&P Global Market Intelligence. The CUSIP
numbers listed above for the Bonds are being provided solely for the convenience of holders of the Bonds only at the time of
issuance of the Bonds. The Township does not make any representations with respect to such CUSIP numbers or undertake any
responsibility for their accuracy now or at any time in the future. The CUSIP number for a specified maturity of the Bonds is
subject to being changed after the issuance of the Bonds as a result of various subsequent actions, including, but not limited to, a
refunding in whole or in part of such maturity or as a result of the 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.
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No broker, dealer, salesperson or other person has been authorized by the Township 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 foregoing. The information contained
herein has been provided by the Township and other sources deemed reliable; however, such information is not guaranteed as to
accuracy or completeness, and is not to be construed as a representation of the Township. The information and the expressions of
opinion herein are subject to change without notice, and neither the delivery of this Official Statement nor any sale hereunder
shall, under any circumstances, create any implication that there has been no change in any of the information herein since the
date hereof or since the date as of which such information is given, if earlier. The information in this Official Statement
concerning DTC and DTC’s book-entry system has been obtained from DTC, and the Township takes no responsibility for the
accuracy thereof. Such information has not been independently verified by the Township, and the Township makes no
representation as the accuracy and completeness of such information.

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

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

The presentation of information in this Official Statement is intended to show recent historic information and, except as
expressly stated otherwise, it is not intended to indicate future or continuing trends in the financial condition or other affairs of
the Township. No representation is made that past experience, as is shown by the financial and other information, will necessarily
continue or be repeated in the future.

This Official Statement is not to be construed as a contract or an agreement between the Township and the purchasers
or 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 estimates and expressions
of opinion herein are subject to change without notice. The delivery of this Official Statement or any sale of the Bonds made
hereunder shall not, under any circumstances, create any implication that there has been no change in the affairs of the Township
since the date hereof. This Official Statement is submitted in connection with the sale of the Bonds referred to herein and may not
be reproduced or used, in whole or in part, for any other purpose.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR EFFECT
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS AT LEVELS ABOVE
THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED,
MAY BE DISCONTINUED AT ANY TIME. THE UNDERWRITER MAY OFFER AND SELL THE BONDS TO CERTAIN
DEALERS AT PRICES LOWER THAN THE YIELDS STATED ON THE INSIDE FRONT COVER PAGE HEREOF AND
SAID YIELDS MAY BE CHANGED FROM TIME TO TIME BY THE UNDERWRITER.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF
THE TOWNSHIP AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. THESE
SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR
REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE
ACCURACY OR DETERMINED THE ADEQUACY OF THIS OFFICIAL STATEMENT. ANY REPRESENTATION TO
THE CONTRARY MAY BE A CRIMINAL OFFENSE.

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

McCarter & English, LLP has not verified the accuracy, completeness or fairness of the information contained herein,

except under the heading “TAX MATTERS” and, accordingly, assumes no responsibility therefore and will express no opinion
with respect thereto.
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OFFICIAL STATEMENT
Relating to

$34,580,000 GENERAL OBLIGATION BONDS OF 2021
consisting of:
$10,430,000 General Improvement Bonds of 2021,
$14,900,000 Water-Sewer Utility Bonds of 2021, and
$9,250,000 Open Space Bonds of 2021
(BOOK-ENTRY ONLY) (CALLABLE)

OF THE
TOWNSHIP OF SOUTH BRUNSWICK
IN THE COUNTY OF MIDDLESEX, NEW JERSEY

INTRODUCTION

This Official Statement, which includes the cover page and the appendices attached hereto, has
been prepared by the Township of South Brunswick in the County of Middlesex, New Jersey (the
"Township") in connection with the sale and the issuance of $34,580,000 General Obligation Bonds of
2021, consisting of $10,430,000 General Improvement Bonds of 2021 (the “General Improvement
Bonds”), $14,900,000 Water-Sewer Utility Bonds of 2021 (the “Water-Sewer Utility Bonds™”) and
$9,250,000 Open Space Bonds of 2021 (the “Open Space Bonds” and, collectively with the General
Improvement Bonds and the Water-Sewer Utility Bonds, the “Bonds”). This Official Statement has been
executed by and on behalf of the Township by the Chief Financial Officer and may be distributed in
connection with the sale of the Bonds.

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 Township 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 Township.

Prior to the issuance of the Bonds, the Township will execute an agreement for the benefit of the
holders of the Bonds to comply with the secondary market disclosure requirements of the Securities and
Exchange Commission’s Rule 15¢2-12 (“Rule 15¢2-12”) applicable to the Bonds. See “SECONDARY
MARKET DISCLOSURE” and “APPENDIX D — FORM OF CONTINUING DISCLOSURE
CERTIFICATE” herein.

THE BONDS

General Description

The Bonds are dated their date of delivery, will mature on the dates and in the amounts and will
bear interest payable semiannually, all as set forth on the inside front cover page hereof. The Bonds may
be purchased in book-entry only form in the amount of $5,000 and integral multiples of $1,000 in excess



thereof, through book-entries made on the books of The Depository Trust Company ("DTC"), and its
participants. Beneficial Owners of the Bonds will not receive certificates representing their interests in the
Bonds. So long as DTC or its nominee, Cede & Co. (or any successor or assign), is the registered owner
of the Bonds, payments of the principal of and interest on the Bonds will be made by the Township
directly to Cede & Co. (or any successor or assign) as nominee for DTC.

Principal of the Bonds is payable on September 1 in each of the years set forth on the inside front
cover hereof. Interest on the Bonds is payable initially on March 1, 2022 and semiannually thereafter on
September 1 and March 1 of each year until maturity. As long as DTC or its nominee Cede & Co. is the
registered owner of the Bonds, payment of the principal of and interest on the Bonds will be made by the
Township directly to DTC or its nominee, Cede & Co. Interest on the Bonds will be credited to the
participants of DTC as listed on the records of DTC as of each next preceding February 15 and August 15
(the “Record Dates” for the payment of interest on the Bonds).

Book-Entry Only System

The description which follows of the procedures and recordkeeping with respect to beneficial
ownership interest 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
Township. Accordingly, the Township 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 each series of the Bonds, each 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 Participants are on file with the Securities and
Exchange Commission. More information about DTC can be found at www.dtcc.com.



Purchases of 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 Participants 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 Participant 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 Participants 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 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 Participants 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.
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.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to
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 Township 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 Bonds are credited on the record date (identified in a listing attached to the Omnibus
Proxy).

Principal and interest 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
Township or paying agent, on the payable date in accordance with their respective holdings shown on
DTC’s records. Payments by Participants to Beneficial Owners will be governed by standing instructions
and customary practices, as is the case with securities held for the accounts of customers in bearer form or
registered in “street name,” and will be the responsibility of such Participant and not of DTC, its nominee,
the paying agent, or the Township, subject to any statutory or regulatory requirements as may be in effect
from time to time. Payment of principal and interest to Cede & Co. (or such other nominee as may be
requested by an authorized representative of DTC) is the responsibility of the Township or the paying
agent, disbursement of such payments to Direct Participants is the responsibility of DTC, and



disbursement of such payments to the Beneficial Owners will be the responsibility of Direct Participants
and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Bonds at any time
by giving reasonable notice to the Township or the paying agent. Under such circumstances, in the event
that a successor depository is not obtained, Bond certificates are required to be printed and delivered.

The Township 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 TOWNSHIP AND PAYING AGENT, IF ANY, CANNOT AND DO NOT GIVE ANY
ASSURANCES THAT DTC WILL DISTRIBUTE TO THE DIRECT PARTICIPANTS OR THAT THE
DIRECT PARTICIPANTS OR THE INDIRECT PARTICIPANTS WILL DISTRIBUTE TO THE
BENEFICIAL OWNERS OF THE BONDS: (I) PAYMENTS OF PRINCIPAL OR INTEREST
THEREON; (II) CERTIFICATES REPRESENTING AN OWNERSHIP INTEREST OR OTHER
CONFIRMATION OF BENEFICIAL OWNERSHIP INTEREST IN THE BONDS; OR (III)
REDEMPTION OR OTHER NOTICES SENT TO DTC OR CEDE & CO., ITS NOMINEE, AS THE
REGISTERED OWNER, OR THAT THEY WILL DO SO ON A TIMELY BASIS OR THAT DTC,
DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS WILL SERVE AND ACT IN THE
MANNER DESCRIBED IN THIS OFFICIAL STATEMENT.

NEITHER THE TOWNSHIP NOR ANY PAYING AGENT WILL HAVE ANY
RESPONSIBILITY OR OBLIGATION TO ANY DIRECT PARTICIPANT, INDIRECT
PARTICIPANT OR ANY PERSON CLAIMING A BENEFICIAL OWNERSHIP INTEREST IN THE
BONDS UNDER OR THROUGH DTC OR ANY DIRECT PARTICIPANT, OR ANY OTHER
PERSON WHO IS NOT SHOWN IN THE REGISTRATION BOOKS OF THE TOWNSHIP AS BEING
A HOLDER OF THE BONDS. THE TOWNSHIP AND ANY PAYING AGENT SHALL HAVE NO
RESPONSIBILITY WITH RESPECT TO: (I) ANY OWNERSHIP INTEREST IN THE BONDS; (II)
THE PAYMENT BY DTC TO ANY DIRECT PARTICIPANT OR BY ANY DIRECT PARTICIPANT
OR INDIRECT PARTICIPANT OF ANY AMOUNT DUE TO ANY BENEFICIAL OWNER IN
RESPECT OF THE PRINCIPAL OR INTEREST ON THE BONDS; (III) THE DELIVERY TO ANY
DIRECT PARTICIPANT, INDIRECT PARTICIPANT OR ANY BENEFICIAL OWNER OF ANY
REDEMPTION OR OTHER NOTICE WHICH IS PERMITTED OR REQUIRED TO BE GIVEN TO
HOLDERS OF THE BONDS; OR (IV) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY
DTC OR CEDE & CO. AS HOLDER OF THE BONDS.

The information in this section concerning DTC and DTC’s book-entry system has been
obtained from sources that the Township believes to be reliable, but the Township takes no

responsibility for the accuracy thereof.

Discontinuation of Book-Entry Only System

If the Township, in its sole discretion, determines that DTC is not capable of discharging its
duties, or if DTC discontinues providing its services with respect to the Bonds at any time, the Township
will attempt to locate another qualified securities depository. If the Township fails to find such securities
depository, or if the Township determines, in its sole discretion, that it is in the best interest of the
Township or that the interest of the Beneficial Owners might be adversely affected if the book-entry only
system of transfer is continued (the Township undertakes no obligation to make an investigation to
determine the occurrence of any events that would permit it to make such determination) the Township
shall notify DTC of the termination of the book-entry only system.



In the event that the book-entry only system for the Bonds is discontinued, the Township has
provided that upon receipt of the Bond certificates from DTC and the Participant information, the
Township will authenticate (or cause to be authenticated) and deliver definitive Bonds to the holders
thereof, and the principal of and interest on the Bonds will be payable and the Bonds may thereafter be
transferred or exchanged in the manner described in the Bond certificates so provided.

Optional Redemption

The Bonds maturing prior to September 1, 2029 are not subject to redemption prior to their stated
maturities. The Bonds maturing on or after September 1, 2029 are subject to redemption at the option of
the Township, in whole or in part on any date on or after September 1, 2028, upon notice as required
herein at one hundred percent (100%) of the principal amount being redeemed (the “Redemption Price”),
plus in each case accrued interest to the date fixed for redemption.

Notice of Redemption (“Notice of Redemption™) shall be given by mailing by first class mail, at
least thirty (30) but not more than sixty (60) days prior to the date fixed for redemption, in a sealed
envelope with postage prepaid to the owners of the Bonds at their respective addresses as they last appear
on the registration books kept for that purpose by the Township or a duly appointed Bond Registrar. So
long as DTC (or any successor thereto) acts as Securities Depository for the Bonds, Notices of
Redemption shall be sent to such 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 Township determines to redeem a portion of any maturity of the Bonds prior to
maturity, such Bonds shall be redeemed by the Township in inverse order of maturity and within any
maturity shall be selected by the Township by lot.

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 thereon to the date fixed for redemption.

AUTHORIZATION AND PURPOSE OF THE BONDS

The Bonds are authorized by and are issued pursuant to the provisions of the Local Bond Law,
N.J.S.A. 40A:2-1 et seq., as amended and supplemented (the “Local Bond Law”), by various bond
ordinances duly adopted by the Township Council, and by a resolution duly adopted by the Township
Council on August 24, 2021 (the “Resolution”).

The Bonds, along with other funds of the Township in the amount of $600, are being issued to: (i)
currently refund the Township’s outstanding Bond Anticipation Notes, Series 2020A in the amount of
$22,618,300 maturing September 28, 2021 (the “Prior Notes™); (ii) permanently finance the cost of
various improvements in and by the Township in the amount of $12,748,300; and (iii) pay costs and
expenses incidental to the issuance of the delivery of the Bonds.



General Improvement Bonds of 2021

Amount
of Prior Notes
Being Refunded
Ordinance No. Purpose with the Bonds New Money
2012-10 Various Improvements $590,000 $0
2014-24 Various Capital Improvements 378,900 0
2015-24 Various Capital Improvements 824,950 0
2015-31 Open Space Acquisitions 285,000 0
2017-27 Various Capital Improvements 1,364,000 0
2018-22 Various Capital Improvements 1,988,500 0
2018-23 Purchase of a Bookmobile 225,000 0
2019-23 Acquisition of Land 5,200 0
2019-24 Various Capital Improvements 1,596,150 0
2021-01 Expansion, Renovation and Repair of South 0 3,011,300
Brunswick Public Library
2021-16 Open Space Acquisitions 0 475,000
Total: $7,257,700 $3.486,300
Total General
Improvement Bonds: $10,744,000
Water-Sewer Utility Bonds of 2021
Amount
of Prior Notes
Being Refunded
Ordinance No. Purpose with the Bonds
2007-35 Various Utility Improvements $150
2011-21 Various Utility Improvements 514,500
2012-23 Various Utility Improvements 112,400
2015-25 Various Utility Improvements 8,124,900
2016-18 Various Utility Improvements 784,750
2017-28 Various Utility Improvements 2,006,350
2018-24 Various Utility Improvements 2,687,000
2019-25 Various Utility Improvements 1,129,950
Total Water-Sewer
Utility Bonds: $15,360.,000
Open Space Bonds of 2021
Ordinance No. Purpose New Money
2021-16 Open Space Acquisitions $9,262,000
Total Open Space
Bonds: $9.262,000
Grand Total Bonds: $35,366,000




SECURITY

The Bonds are general obligations of the Township, and the Township has pledged its full faith
and credit for the payment of the principal of and the interest on the Bonds. The Township is required by
law to levy ad valorem taxes upon all the taxable property within the jurisdiction of the Township for the
payment of the principal of and the interest on the Bonds without limitation as to rate or amount if such
Bonds are not paid from other sources. The enforceability of rights or remedies with respect to the Bonds
may be limited by bankruptcy, insolvency or other laws affecting creditors’ rights or remedies heretofore
or hereafter enacted.

NO DEFAULT

The Township has never defaulted in the payment of any bonds or notes nor are any payments of
principal or interest on the Township’s indebtedness past due.

THE TOWNSHIP

General Information

The Township is located in the County of Middlesex, New Jersey. The governing board of the
Township consists of the Mayor and four (4) elected at-large members of the Township Council, each of
whom serve a four-year term. The Township Manager is the Chief Executive Officer of the Township
and is responsible for carrying-out the policies of the Township Council. The Chief Financial Officer
heads the Finance Department which is responsible for tax collection, tax assessment, sewer and water
utilities collection, data processing, treasury and purchasing.

For more information regarding the Township including the tax base, please see “Appendix A:
General Information Regarding the Township of South Brunswick” and “Appendix B: Financial
Statements of the Township of South Brunswick.”

PROVISIONS FOR THE PROTECTION OF GENERAL OBLIGATION DEBT

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 general
municipal and utility capital expenditures. Among its provisions are requirements that bonds must mature
within the statutory period of usefulness of the projects bonded and that bonds be retired in serial or
mandatory sinking fund installments. A 5% cash down payment is generally required toward the
financing of expenditures for municipal purposes. All bonds and notes issued by a local unit are general
full faith and credit obligations.

The authorized bonded indebtedness of a local unit is limited by statute, subject to the exceptions
noted below, to an amount equal to 3.5% of its average equalized valuation basis. The average for the last
three years of the equalized value of all taxable real property and improvements and certain Class 11
railroad property within the Township, as annually determined by the State Director of Taxation is
$9,636,050,458.67.



Certain categories of debt are permitted by statute to be deducted for purposes of computing the
statutory debt limit including school bonds that do not exceed the school bond borrowing margin and
certain debt that may be deemed self-liquidating.

The Township has not exceeded its statutory debt limit. On December 31, 2020, the statutory net
debt as a percentage of average equalized valuation was 0.346%. As noted above, the statutory limit is
3.5%.

A local unit may exceed its debt limit with the approval of the Local Finance Board, a State
regulatory agency, and as permitted by other statutory exceptions. If all or any part of a proposed debt
authorization would exceed its debt limit, the local unit 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 local unit or substantially reduce the ability of the local unit to meet its
obligations or makes certain other statutory determinations, approval is granted. In addition, debt in
excess of the statutory limit may be issued by the local unit to fund certain notes, to provide for self-
liquidating purposes, and, in each fiscal year, to provide for purposes 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 local unit may sell short-term “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 ordinance, as may be amended and supplemented,
creating such capital expenditures. A local unit’s bond anticipation notes may be issued for periods not
greater than one year and may be renewed from time to time for additional periods, none of which shall
exceed one year; all such notes, including renewals, shall mature and be paid not later than the first day of
the fifth month following the close of the tenth fiscal year next following the date of the original notes;
and 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 those notes are issued, is paid and retired on or before each subsequent anniversary date beyond
which such notes are renewed from funds other than the proceeds of obligations.

School Debt Subject to Voter Approval

State law permits the school district, upon approval of the voters, to authorize school district debt,
including debt in excess of its independent debt limit of 4% of the equalized valuation of taxable real
property in the district, by using the available borrowing capacity of the local unit. If such debt is in
excess of the school district debt limit and the remaining borrowing capacity of the local unit, the State
Commissioner of Education and the Local Finance Board must approve the proposed debt authorization
before it is submitted to the voters.

The Local Budget Law (N.J.S.A. 40A:4-1 et seq.)

The foundation of the New Jersey 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, Department of Community Affairs, State of New Jersey (the “Division”). Certain
items of revenue and appropriation are regulated by law and the proposed operating budget must be
certified by the Director of the Division (the “Director”) prior to final adoption. The Local Budget Law
requires each local unit to appropriate sufficient funds for payment of current debt service, and the
Director is required to review the adequacy of such appropriations.



Tax anticipation notes are limited in amount by law and must be paid off within 120 days of the
close of the fiscal year (six months in the case of counties).

The Director has no authority over individual operating appropriations, unless a specific amount
is required by law, but the review functions, focusing on anticipated revenues, 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,
including reserved appropriation balances, exceed its realized revenues for that year, then such excess
must be raised in the succeeding year’s budget.

The budget also must provide for any cash deficits of the prior year.

Limitations on Expenditures (“Cap Law”) (N.J.S.A. 40A:4-45.1 et seq.)

A provision of law known as the New Jersey “Cap Law” (N.J.S.A. 40A:4-45.1 et seq.) imposes
limitations on increases in municipal appropriations subject to various exceptions. The payment of debt
service is an exception from this limitation. The Cap formula is somewhat complex, but basically, it
permits a municipality to increase its overall appropriations by the lesser of 2.5% or the “Index Rate.”
The “Index Rate” is the rate of annual percentage increase, rounded to the nearest one-half percent, in the
Implicit Price Deflator for State and Local Government purchases of goods and services computed by the
U.S. Department of Commerce. Exceptions to the limitations imposed by the Cap Law also exist for other
things including capital expenditures; extraordinary expenses approved by the Local Finance Board for
implementation of an interlocal services agreement; expenditures mandated as a result of certain
emergencies; and certain expenditures for services mandated by law. Counties are also prohibited from
increasing their tax levies by more than the lesser of 2.5% or the Index Rate subject to certain exceptions.
Municipalities by ordinance approved by a majority of the full membership of the governing body may
increase appropriations up to 3.5% over the prior year’s appropriation and counties by resolution
approved by a majority of the full membership of the governing body may increase the tax levy up to
3.5% over the prior years’ tax levy in years when the Index Rate is 2.5% or less.

Additionally, legislation constituting P.L.. 2007, c.62, effective April 3, 2007, imposed a 4% 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 debt service and certain lease payments to county improvement authorities,
increases to replace certain lost state aid, increases in certain pension contributions, increases in the
reserve for uncollected taxes required for municipalities, and certain increases in health care costs over
4%.

Additionally, legislation constituting P.L. 2010, c.44, effective July 13, 2010, reduced the 4% cap
on the tax of a municipality, county and school district to 2%, with certain exceptions, including increases
required to be raised for debt service, for pension contributions and accrued liability for pension
contributions in excess of 2%, for health care costs equal to that portion of the actual increase in total
health care costs for the budget year that is in excess of 2% of the total health care costs in the prior year,
subject to certain other limitations, and extraordinary costs incurred by a local unit directly related to a
declared emergency. The voters may approve increases over 2% not otherwise permitted by a vote of a
majority of the voters voting on a public question.



Neither the tax levy limitations nor the “Cap Law” limit the obligation of the local unit to levy ad
valorem taxes upon all taxable property within the jurisdiction of the local unit to pay debt service on its
bonds or notes.

Miscellaneous Revenues

The Local Budget Law (N.J.S.A. 40A:4-26) provides that: “No 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 the municipality’s calendar year. Grant revenues are fully realized in the year in which they
are budgeted by the establishment of accounts receivable and off setting reserves.

Real Estate Taxes

The same general principle that revenue cannot be anticipated in a budget in excess of that
realized in the preceding year applies to property taxes. N.J.S.A. 40A:4-29 governs anticipation of
delinquent tax collections: “The maximum which may be anticipated is the sum produced by
multiplication of the amount of delinquent taxes unpaid and owing to the local unit on the first day of the
current fiscal year by the percentage of collection of delinquent taxes for the year immediately preceding
the current fiscal year.”

N.J.S.A. 40A:4-41 provides with regard to current taxes that: “Receipts from the collection of
taxes levied or to be levied in the municipality, or in the case of a county for general county purposes and
payable in the fiscal year shall be anticipated in an amount which is not in excess of the percentage of
taxes levied and payable during the next preceding fiscal year which was received in cash by the last day
of the preceding fiscal year.”

This provision and N.J.S.A. 40A:4-40 require that an additional amount (the “Reserve for
Uncollected Taxes”) be added to the tax levy required to balance the budget so that when the percentage
of the prior year’s tax collection is applied to the combined total, the product will at least be equal to the
tax levy required to balance the budget. The reserve requirement is calculated as follows: the levy
required to balance the budget, divided by the prior year’s percentage of current tax collections, equals the
total taxes to be levied.

Deferral of Current Expenses

Emergency appropriations (those made after the adoption of the budget and the determination of
the tax rate) may be authorized by the governing body of a local unit. However, with minor exceptions,
such appropriations must be included in full in the following year's budget.

The exceptions are certain enumerated quasi-capital projects ("special emergencies") such as ice,
snow and flood damage to streets, roads and bridges, which may be amortized over three years, and tax
map preparation, re-evaluation programs, revision and codification of ordinances, master plan
preparations, drainage map preparation for flood control purposes, expenses of a municipal consolidation
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commission, contractually required severance liabilities and sanitary or storm system map preparation
which may be amortized over five years. Of course, emergency appropriations for capital projects may be
financed through the adoption of a bond ordinance and amortized over the useful life of the project, and
emergency appropriations for other purposes may be funded by a refunding bond ordinance over a period
approved by the Local Finance Board.

Budget Transfers

Budget transfers provide a degree of flexibility and afford a control mechanism. Transfers
between major appropriation accounts are prohibited, except for: (i) during the first three (3) months of a
current fiscal year, appropriation reserves may be transferred to the immediately preceding fiscal year's
budget; and (ii) transfers between major appropriation accounts are permitted during the last two (2)
months of a current fiscal year. Such transfers must be approved by two-thirds of the full membership of
the governing body of a local unit. Although sub-accounts within an appropriation account are not
subject to the same year-end transfer restriction, they are subject to internal review and approval.

Operations of Utilities

Municipal public utilities are supported by the revenues generated by the respective operations of
the utilities in addition to the general taxing power upon real property. For each utility, there is
established a separate budget. The anticipated revenues and appropriations for each utility are set forth in
the separate 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 funded from utility surplus,
if any, are required to be raised in the "current" or operating budget.

Capital Budget

In accordance with the Local Budget Law, a 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 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 six-year period. 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.

Tax Assessment and Collection Procedure

Property valuations 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 results of new
assessments on a like basis with established comparable properties for newly assessed or purchased
properties. While this method assures equitable treatment to like property owners, it often results in a
divergence of the assessment ratio to true value. Because of the changes in property resale values, annual
adjustments could not keep pace with the changing values.

Upon the filing of certified adopted budgets by the Township’s Local School District, Fire
Districts 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 provision for the
assessment of property, levying of taxes and the collection thereof are set forth in N.J.S.A. 54:4-1 et seq.
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Special taxing districts are permitted in New Jersey for various special services rendered to the properties
located within the special districts.

Tax bills for calendar-year municipalities are, generally, mailed annually in June. The taxes are
due August 1 and November 1 respectively, and are adjusted to reflect the current fiscal year's total tax
liability. The preliminary taxes due February 1 and May 1 of the succeeding fiscal year are based upon
one-half of the current year's total tax.

Tax installments not paid on or before the due date are subject to interest penalties of 8% per
annum on the first $1,500.00 of the delinquency and 18% per annum on any amount in excess of
$1,500.00. These interest and penalties are the highest permitted under New Jersey Statutes. Pursuant to c.
75, P.L. 1991, the governing body may also fix a penalty to be charged to the taxpayer with a delinquency
in excess of $10,000 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. Delinquent taxes are
included in a tax sale prior to the end of each fiscal year in accordance with New Jersey Statutes.

State Supervision

State law authorizes State officials to supervise fiscal administration in any municipality which is
in default on its obligations; experiences severe tax collection problems for two (2) successive years; has
a deficit greater than four percent (4%) of its tax levy for two (2) successive years; has failed to make
payments due and owing to the State, county, school district or special district for two (2) consecutive
years; 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 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.

Tax Appeals

The New Jersey statutes provide a taxpayer with remedial procedures for appealing an assessment
deemed excessive. Prior to February 1 in each year, a local unit must mail to each property owner a notice
of the current assessment and taxes on the property. The taxpayer has a right to petition the County Tax
Board on or before the April 1 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, an appeal may be made to the Tax Court
of New Jersey 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 non-budgetary 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.

An independent examination of the local unit’s accounts must be performed annually by a

licensed registered municipal accountant. The audit, conforming to the Division of Local Government
Services’ “Requirements of Audit,” which must be completed within six (6) months after the close of its
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fiscal year, includes recommendations for improvement of the local unit’s financial procedures and must
be filed with the report, together with all recommendations made, and must be published in a local
newspaper within 30 days of its submission. The entire annual audit report for the year ended December
31, 2019 is on file with the Township Clerk and is available for review during business hours.

SECONDARY MARKET DISCLOSURE

The Township will covenant for the benefit of the Bondholders and the Beneficial Owners in a
Continuing Disclosure Certificate dated the date of closing (the “Certificate”) to be executed and
delivered by the Township simultaneously with the delivery of the Bonds, to provide certain financial
information and operating data (the “Annual Report”) and to provide notices of certain enumerated
events. The Annual Report will be filed by or on behalf of the Township with the State Repository, if any,
and the Municipal Securities Rulemaking Board (“MSRB”) established pursuant to Section 15(b)1 of the
Securities Exchange Act of 1934 (“Act”) as the same may be amended from time to time, through the
Electronic Municipal Market Access system (“EMMA?”) or any other public or private repository or entity
that shall hereafter be designated by the Security and Exchange Commission (“SEC”) as a repository for
purposes of Rule 15¢2-12(b)(5) under the Act (the “Rule”), as may be amended from time to time. The
specific nature of the secondary market disclosure is set forth in the Certificate which appears as
Appendix D to this Official Statement. These covenants have been made by the Township to assist the
Underwriter in complying with the provisions of the Rule.

The Township has previously entered into continuing disclosure undertakings under the Rule.
The Township appointed Phoenix Advisors, LLC, Bordentown, New Jersey in March of 2013 to act as
Continuing Disclosure Agent/Dissemination Agent to assist in the filing of certain information on EMMA
as required under its obligations.

LITIGATION

To the knowledge of the attorney for the Township, Donald J. Sears, Esq., South Brunswick, New
Jersey (the “Township Attorney”), there is no litigation of any nature now pending or threatened,
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 Township or the title of any of the present officers.
Moreover, to the knowledge of the Township Attorney, no litigation is presently pending or threatened
that, in the opinion of the Township Attorney, would have a material adverse impact on the financial
condition of the Township if adversely decided. A certificate to such effect will be executed by the
Township Attorney and delivered to the Underwriter of the Bonds at the closing.

TAX MATTERS

Exclusion of Interest on the Bonds From Gross Income for Federal Tax Purposes

The Internal Revenue Code of 1986, as amended (the “Code”) imposes certain requirements that
must be met on a continuing basis subsequent to the issuance of the Bonds in order to assure that interest
on the Bonds will be excluded from gross income for federal income tax purposes under Section 103 of
the Code. Failure of the Township to comply with such requirements may cause interest on the Bonds to
be included in gross income for federal income tax purposes, retroactive to the date of issuance of the
Bonds. The Township has covenanted to comply with the provisions of the Code applicable to the Bonds
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and has covenanted not to take any action or permit any action that would cause the interest on the Bonds
to be included in gross income under Section 103 of the Code or cause interest on the Bonds be an item of
tax preference under Section 57 of the Code.

In the opinion of Bond Counsel, assuming continuing compliance by the Township with the tax
covenants referred to above, under existing law, interest on the Bonds is excluded from gross income for
federal income tax purposes and is not an item of tax preference for purposes of the federal alternative
minimum tax.

Except as described above, Bond Counsel will express no opinion regarding the federal income
tax consequences resulting from the ownership of, receipt or accrual of interest on, or disposition of the
Bonds. Bond Counsel will render its opinion as of the date of issuance of the Bonds, and will assume no
obligation to update the opinions after the issue date to reflect any future facts or circumstances, or any
future changes in law or interpretation, or otherwise. Moreover, the opinion of Bond Counsel is only an
opinion and not a warranty or guaranty of the matters discussed.

Additional Federal Income Tax Consequences

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 certain 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 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.

The Internal Revenue Service (the “IRS”) has established an on-going program to audit tax-
exempt obligations to determine whether interest on such obligations is includible in gross income for
federal income tax purposes. Bond Counsel cannot predict whether the IRS will commence an audit of the
Bonds. Owners of the Bonds are advised that, if the IRS does audit the Bonds, under current IRS
procedures, at least during the early stages of an audit, the IRS will treat the Township as the taxpayer,
and the owners of the Bonds may have limited rights to participate in such procedure. The
commencement of an audit could adversely affect the market value and liquidity of the Bonds until the
audit is concluded, regardless of the ultimate outcome.

Original Issue Discount

Certain maturities of the Bonds (the "Discount Bonds") were sold at an initial offering price less
than the principal amount payable on the Discount Bonds at maturity. The difference between the initial
public offering price at which a substantial amount of each of the Discount Bonds was sold and the
principal amount payable at maturity of each of the Discount Bonds constitutes original issue discount.
Bond Counsel to the Township is of the opinion that the appropriate portion of the original issue discount
allocable to the original and each subsequent owner of the Discount Bonds will be treated for federal
income tax purposes as interest not includable in gross income under Section 103 of the Code to the same
extent as stated interest on the Discount Bonds. Under Section 1288 of the Code, original issue discount
on the Discount Bonds accrues on the basis of economic accrual. The basis of an initial purchaser of a
Discount Bond acquired at the initial public offering price of the Discount Bond will be increased by the
amount of such accrued discount. Owners of the Discount Bonds should consult their personal tax
advisors with respect to the determination for federal income tax purposes of the original issue discount
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properly accruable with respect to the Discount Bonds and the tax accounting treatment of accrued
interest.

Original Issue Premium

Certain maturities of the Bonds (the "Premium Bonds") were sold at an initial offering price in
excess of the amount payable at the maturity date. The excess, if any, of the tax basis of the Premium
Bonds to a purchaser (other than a purchaser who holds such Premium Bonds as inventory, stock in trade
or for sale to customers in the ordinary course of business) over the amount payable at maturity is
amortizable bond premium, which is not deductible from gross income for federal income tax purposes.
Amortizable bond premium, as it amortizes, will reduce the owner's tax cost of the Premium Bonds used
to determine, for federal income tax purposes, the amount of gain or loss upon the sale, redemption at
maturity or other disposition of the Premium Bonds. Accordingly, an owner of a Premium Bond may
have taxable gain from the disposition of the Premium Bond, even though the Premium Bond is sold, or
disposed of, for a price equal to the owner's original cost of acquiring the Premium Bond. Bond premium
amortizes over the term of the Premium Bonds under the "constant yield method" described in regulations
interpreting Section 1272 of the Code. Owners of the Premium Bonds should consult their own tax
advisors with respect to the calculation of the amount of bond premium that will be treated for federal
income tax purposes as having amortized for any taxable year (or portion thereof) of the owner and with
respect to other federal, state and local tax consequences of owning and disposing of the Premium Bonds.

State Taxation

Bond Counsel is of the opinion that, based upon existing law, interest on the Bonds and net gains
from the sale thereof are exempt from the tax imposed by the New Jersey Gross Income Tax Act.

Changes in Law

Federal, state or local legislation, administrative pronouncements or court decisions may affect
the 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, or otherwise prevent the owners of the
Bonds from realizing the full current benefit of the exclusion from gross income of the interest thereon. It
is not possible to predict whether any legislative or administrative actions or court decisions having an
adverse impact on the federal or state income tax treatment of holders of the Bonds may occur.
Prospective purchasers of the Bonds should consult their own tax advisors regarding the impact of any
change in law on the Bonds.

RATING

The Township has requested a rating for the Bonds from S&P Global Ratings, acting through
Standard & Poor’s Financial Services LLC (the “Rating Agency”). The Rating Agency has assigned its
rating of “AA-" to the Bonds.

An explanation of the significance of such credit rating may be obtained from the Rating Agency
at 55 Water Street, New York, New York 10041. There is no assurance that such credit rating will
continue for any period of time or that such rating will not be revised or withdrawn. Any such revision or
withdrawal of such credit rating may have an adverse affect on the market price of the Bonds.
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UNDERWRITER

The Bonds have been purchased from the Township at a public sale by Roosevelt & Cross Inc.
and Associates (“Underwriter”). The proceeds of the Bonds total $35,374,333.29. The Underwriter is
obligated to purchase all of the Bonds if any Bonds are purchased.

The Underwriter intends to offer the Bonds to the public initially at the offering prices set forth
on the inside front 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 Bonds to certain dealers
(including dealers depositing Bonds into investment trusts) at prices lower than the public offering prices
set forth on the inside front cover page, and such public offering prices may be changed, from time to
time, by the Underwriter without prior notice.

MUNICIPAL ADVISOR

Phoenix Advisors, LLC, Bordentown, New Jersey served as municipal advisor to the Township
(the “Municipal Advisor”) with respect to the issuance of the Bonds. This Official Statement has been
prepared with the assistance of the Municipal Advisor. Certain information set forth herein has been
obtained from the Township and other sources, which are deemed reliable, but no warranty, guaranty or
other representation as to the accuracy or completeness is made as to such information contained herein.
There is no assurance that any of the assumptions or estimates contained herein will be realized. The
Municipal Advisor is a municipal advisory firm, and is not engaged in the business of underwriting,
marketing or trading municipal securities or any other negotiable instrument.

MUNICIPAL BANKRUPTCY

The undertakings of the Township should be considered with reference to Chapter 9 of the United
States Bankruptcy Code (the “Bankruptcy Code”), 11 U.S.C. Section 901 to 946. Under Chapter 9 of the
Bankruptcy Code, a municipality, a political subdivision or public agency or instrumentality of the State
that is insolvent or unable to meet its debts may file a petition in a United States Bankruptcy Court (the
“Bankruptcy Court”) to adjust its debts. Chapter 9 of the Bankruptcy Code does not permit such entity to
liquidate its assets and distribute the proceeds of its assets to its creditors. Chapter 9 of the Bankruptcy
Code permits a financially distressed public entity to seek protection from its creditors by staying the
commencement or continuation of certain actions against such public entity while it formulates and
negotiates a plan of adjustment of its debts which can be binding on a dissenting minority of creditors if it
is acceptable to the majority of creditors. Should the Township file a petition in the Bankruptcy Court
under Chapter 9 of the Bankruptcy Code prior to the payment in full of the principal of and interest on the
Bonds, the holders of the Bonds would be considered creditors and would be bound by the Township’s
plan of adjustment of its debt.

Reference should also be made to N.J.S.A. 52:27-40 et seq. which provides that any “political
subdivision” of the State as defined therein, which includes the Township, has the power to file a petition
with the Bankruptcy Court under Chapter 9 of the Bankruptcy Code provided the “political subdivision”
has obtained approval of the Municipal Finance Commission (the powers of the Municipal Finance
Commission have been vested in the Local Finance Board). Section 903 of the Bankruptcy Code, 11
U.S.C. Section 903, specifically provides that Chapter 9 of the Bankruptcy Code does not limit or impair
the power of a state to control, by legislation or otherwise, a municipality of or in such state in the
exercise of the political or governmental powers of such municipality; provided, however, that a state law
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prescribing a method of composition of indebtedness of the municipality may not bind any creditor that
does not consent to such composition and that a judgment entered under such state law may not bind a
creditor that does not consent to such composition.

THE ABOVE REFERENCES TO THE FEDERAL AND STATE BANKRUPTCY LAWS ARE
NOT TO BE CONSTRUED AS AN INDICATION THAT THE TOWNSHIP EXPECTS TO RESORT
TO THE PROVISIONS OF SUCH BANKRUPTCY LAWS OR THAT, IF IT DID, SUCH ACTION
WOULD BE APPROVED BY THE LOCAL FINANCE BOARD, OR THAT ANY PROPOSED PLAN
WOULD INCLUDE A DILUTION OF THE SOURCES OF PAYMENT OF AND SECURITY FOR
THE BONDS.

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 McCarter & English, LLP, Newark, New Jersey, Bond Counsel to the
Township, whose approving legal opinion will be delivered with the Bonds substantially in the form set
forth in Appendix C to this Official Statement. Certain legal matters will be passed on for the Township
by its Counsel, Donald J. Sears, Esq., South Brunswick, New Jersey.

The various legal opinions and/or certifications to be delivered concurrently with the delivery of
the Bonds express the professional judgment of the attorneys rendering the opinions as to the legal issues
explicitly addressed therein. In rendering a legal opinion and/or certification, the attorney does not
become an insurer or guarantor of that expression of professional judgment, of the transaction opined
upon, or the future performance of parties to the transaction. Nor does the rendering of an opinion and/or
certification guarantee the outcome of any legal dispute that may arise out of the transaction.

PREPARATION OF OFFICIAL STATEMENT

The Township hereby states that the descriptions and statements herein, including financial
statements, are true and correct in all material respects and it will confirm to the Underwriter, by
certificate signed by the Township’s Chief Financial Officer, that to his knowledge such descriptions and
statements, as of the date of this Official Statement, are true and correct in all material respects and do not
contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements contained herein, in light of the circumstances under which they were made, not misleading.

Phoenix Advisors, LLC assisted in the preparation of this Official Statement but has not
participated in the preparation of the financial or statistical information contained in this Official
Statement, nor have they verified the accuracy, completeness or fairness thereof and accordingly, express
no opinion with respect thereto.

Wiss & Company, LLP has not assisted in the preparation of this Official Statement, nor have
they verified the accuracy, completeness or fairness thereof and accordingly, express no opinion with
respect thereto. Wiss & Company, LLP takes responsibility for the audited financial statements set forth
in Appendix B to this Official Statement to the extent specified in their Independent Auditors’ Report.

McCarter & English, LLP has not verified the accuracy, completeness or fairness of the

information contained herein, except under the heading “TAX MATTERS” and, accordingly, assumes no
responsibility therefore and will express no opinion with respect thereto.
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All other information has been obtained from sources that the Township considers reliable and
the Township makes no warranty, guaranty or other representation with respect to the accuracy and
completeness of such information.

FINANCIAL STATEMENTS

Appendix “B” contains certain unaudited financial data of the Township extracted from the
Township’s Annual Financial Statement for the Township’s fiscal year ending December 31, 2020 and
certain audited financial data of the Township for the Township’s fiscal year ending December 31, 2019
and December 31, 2018. The audited financial data was extracted from the report prepared by Wiss &
Company, LLP, Florham Park, New Jersey (the “Auditor”), to the extent and for the period set forth in
their report appearing in Appendix “B”. The Auditor has not participated in the preparation of this
Official Statement, nor has such firm verified the accuracy, completeness or fairness of the information
contained herein (except for the financial statements appearing in Appendix “B” hereto) and, accordingly,
expresses no opinion with respect thereto.

RECENT HEALTHCARE DEVELOPMENTS

In addition to the general and financial information concerning the Township set forth in
"APPENDIX A - Certain General and Demographic Information Concerning the Township of South
Brunswick," the Township has provided the following information related to the effects of global health
pandemic known as "COVID-19", a new strain of coronavirus that has impacted global travel, trade and
economics since March of 2020 ("COVID-19"), upon the Township.

In order to provide additional means for local governmental units to address the financial impact
of the COVID-19 outbreak, Governor Phil Murphy signed into law P.L. 2020, c. 74 (“Chapter 74”") on
August 31, 2020. Chapter 74, which took effect immediately, adds two new purposes to the list of special
emergency appropriations which may be raised by municipalities or counties over a five year period
(either through the issuance of special emergency notes or raised internally without borrowing):
Specifically, Chapter 74 authorizes special emergency appropriations for: (1) direct COVID-19 response
expenses; and (2) deficits in prior year’s operations attributable to COVID-19 (the beginning of the five
year repayment schedule is delayed by one year for these new purposes). Upon approval by the Director
of the Division of Local Government Services, New Jersey Department of Community Affairs, in cases of
significant fiscal distress, the five-year period may be extended to up to ten years. In addition, the statute
permits school districts and public authorities to issue debt with a maximum five-year maturity schedule
for direct COVID-19 expenses. Chapter 74 provides for State supervision of all local government unit
borrowings related to the COVID-19 pandemic. The statute also grants the Director the authority to
modify municipal budgeting rules concerning anticipated revenues in order to lessen the impact of
revenue reductions due to COVID-19. The Township does not expect to issue special emergency notes in
order to address any financial impacts caused by the COVID-19 pandemic.

Township revenues have not been materially impacted by COVID-19. Notwithstanding the
relatively unaffected overall revenue position of the Township during the pendency of the pandemic to
date, as set forth above (including careful budgeting for certain anticipated expenditures necessary to
provide Township services), COVID-19 has resulted in certain additional and unanticipated expenses of
the Township, including for, but not limited to, increased emergency services, core health and human
services, public works and other services deemed necessary and essential for public needs. Such
expenses have been, and continue to be, paid from available funds of the Township and from funding
under the Federal Coronavirus Aid, Relief and Economic Security Act. The Township has not borrowed
(and does not presently anticipate borrowing) monies to pay for any COVID-related expenses. Nor does
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the Township anticipate that this year will result in any deficit amount that would necessitate any
borrowing or special emergency appropriation.

Ultimately, the Township cannot predict, and does not predict, the duration, the severity or the
ultimate economic impact of COVID-19 upon the Township, or any intervening legislative or
gubernatorial measures in response thereto, and the Township makes no assurances, and cannot make any
assurances, with respect to the ongoing and final impact of COVID-19 upon the Township.

ADDITIONAL INFORMATION

Inquiries regarding this Official Statement, including information additional to that contained
herein, may be directed to John Bolcato, Chief Financial Officer, Township of South Brunswick,
Municipal Building, 540 Ridge Road, Monmouth Junction, New Jersey 08852, (732) 329-4000 or to
Sherry L. Tracey, Senior Managing Director, Phoenix Advisors, LLC, 625 Farnsworth Avenue,
Bordentown, New Jersey 08505, (609) 291-0130.

MISCELLANEOUS

This Official Statement is not to be construed as a contract or agreement between the Township
and the purchasers of 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 Bonds made
hereunder shall, under any circumstances, create any implication that there has been no change in the
affairs of the Township since the date hereof. The information contained in this Official Statement is not
guaranteed as to accuracy or completeness.

TOWNSHIP OF SOUTH BRUNSWICK
IN THE COUNTY OF MIDDLESEX, NEW JERSEY

By: /s/ John Bolcato
John Bolcato
Chief Financial Officer

Dated: September 15, 2021
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INFORMATION REGARDING THE TOWNSHIP!

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

General Information

The Township encompasses 41.7 square miles in the southern part of the County and is a
suburban environment that offers recreational opportunities, cultural opportunities and an
outstanding school system.

Because of its location and access to various forms of transportation, the Township is an
ideal area for businesses and commuters. New York City, Princeton, and Philadelphia are
approximately sixty (60) miles, ten (10) miles, and sixty (60) miles away, respectively from the
Township. Major airports are nearby, with Newark Liberty International Airport roughly thirty
(30) minutes away, and LaGuardia, Kennedy and Philadelphia airports all within ninety (90)
minutes. Furthermore, the Township has access to commuter rail services and a network of well-
maintained roads. AMTRAK and New Jersey Transit operate their commuter rail service in nearby
Princeton Junction and New Brunswick. Roads like, Route 1, Route 130, Route 27, Route 522 and
the New Jersey Turnpike are connected to the Township.

Form of Government

The governing body of the Township consists of the Mayor and four (4) elected at-large
members of the Township Council, each of whom serve a four-year term. Terms are staggered by
two-year intervals. The Township Council serves as a legislative arm of the government and
establishes the policies of the Township. The Township Council conducts meetings on the second
and fourth Tuesday of the month at which it enacts ordinances and resolutions. On the first Tuesday
of each month, work sessions are held for the Township Council to discuss pending actions and
policies. All meetings are held in accordance with the State’s Open Public Meetings Act. Since
1995, all meetings of the Township Council have been televised on the local television station.

The Township Manager is the Chief Executive Officer of the Township and is responsible
for carrying out the policies of the Township Council. The responsibilities of the Township
Manager include being accountable for all employees, proposing the annual budget and
coordinating all activities of all departments within the Township. Most of the Department Heads
have professional and/or State licenses in their respective field, which greatly contributes to the
high quality of municipal management. The Township employs a full-time licensed planner who
advises the administration and elected and appointed officials on development within the
Township. The Township employs approximately two hundred sixty-eight (268) full-time
employees, and fifteen (15) part-time employees.

! Source: The Township, unless otherwise indicated.
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Police and Fire Protection

The Police Department consists of eighty-seven (87) full-time professional officers.
Additional employees serve on a full-time and part-time basis as dispatchers, auxiliary officers,
school crossing guards, and administrative and clerical support. The department uses a state of
the art Police Information Management System, operated on the Township's computer network.
The Township equips police vehicles with Mobile Data Computers (MDCs) that give officers the
latest in technology, efficiency, and safety, and most police vehicles are equipped with in-car video
systems. The department's MDCs are among the first in the State. The Township provides and
services nine area law enforcement departments with MDCs through interlocal service agreements.
These agreements help defray the Township’s cost of the program.

Three (3) volunteer fire companies (within independent fire districts with separate taxing
power) provide fire protection to the Township.

Water and Sewer Utility

The Township-owned Water and Sewer Utility provides potable water and sewerage
service. The utility pumps water from New Jersey's largest aquifer to storage facilities throughout
the developed area of the Township. The Township has storage capacity for 10 million gallons
representing two days’ average usage.

The Township also uses an interconnection with the American Water Company to
supplement its water supply. The Township currently draws 3.7 million gallons a day from the
American Water source. The Township’s water supply is sufficient to meet all approved
development. The Township also has four (4) emergency interconnections with three (3)
neighboring utilities.

The Township is a member of the Stony Brook Regional Sewerage Authority (“Stony
Brook”) and a customer of the Middlesex County Utilities Authority (the “MCUA”). All sanitary
sewage is pumped by the Township to either the Stony Brook tertiary treatment facility or the
MCUA secondary treatment facility. It is estimated that both facilities have sufficient capacity.
No sewer moratoriums or bans are in effect in the Township.

The utility maintains a budget separate from the general Township operating fund, which
is funded through water and sewer charges. Water and sewer rates are charged at levels sufficient
to finance all operating costs and debt service for the current year to maintain the utility’s self-
liquidating status. The Township periodically reviews water and sewer rates to ensure a self-
liquidating status. The last increases in water and sewer rates went into effect in 2014. Water and
sewer utility charges are billed quarterly.

Solid Waste Disposal

The Township is currently under contract with a private hauler for the disposal of the
Township's solid waste. The Township expects overall costs to remain stable due to the high level
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of competition among the many private haulers in central New Jersey. The Township also has a
highly successful recycling program that has been a model for other municipalities.

Pension and Retirement Systems

Substantially all eligible employees participate in the Public Employees’ Retirement
System, the Police and Firemen’s Retirement System or the Defined Contribution Retirement
Program, which have been established by State statute and are administered by the New Jersey
Division of Pensions and Benefits (the “DPB”). Benefits, contributions, means of funding and the
manner of administration are established pursuant to State statute. The DPB annually charges
municipalities and other participating governmental units for their respective contributions to the
plans based upon actuarial calculations and the employees contribute a portion of the cost. Each
plan has a Board of Trustees that is primarily responsible for its administration. The DPB issues
a publicly available financial report that includes the financial statements and required
supplementary information. This report may be obtained by writing to the Division of Pensions
and Benefits, P.O. Box 295, Trenton, New Jersey 08625 or is available online at
wWWww.nj.gov/treasury/pensions/financial-reports.shtml.

The Public Employees’ Retirement System (“PERS”) is a cost-sharing multiple-employer
defined benefit pension plan which was established as of January 1, 1955, under the provisions of
N.J.S.A. 43:15A, to provide retirement, death, disability and medical benefits to certain qualified
members. Membership is mandatory for substantially all full-time employees of the 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 pension fund or local
jurisdiction’s pension fund.

The Police and Firemen’s Retirement System (“PFRS”) is a cost-sharing multiple-
employer defined benefit pension plan which was established as of July 1, 1944, under the
provisions of N.J.S.A. 43:16A, to provide retirement, death, disability and medical benefits to
certain qualified members. Membership is mandatory for substantially all full-time county and
municipal police and firemen or officer employees with police powers appointed after June 30,
1944.

The Defined Contribution Retirement Program (“DCRP”) is a multiple-employer defined
contribution pension fund which was established as of July 1, 2007, under the provisions of
Chapter 92, P.L. 2007 and Chapter 103, P.L 2007, and was expanded under the provisions of
Chapter 89, P.L. 2009. The DCRP provides eligible employees and their beneficiaries with a tax-
sheltered, defined contribution retirement benefit, along with life insurance coverage and disability
coverage.
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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 Unemploved Rate
Township
2020 24,844 23,168 1,676 6.7%
2019 25,472 24,840 632 2.5%
2018 25,168 24,450 718 2.9%
2017 25,295 24,453 842 3.3%
2016 24,954 24,017 937 3.8%
County

2020 436,329 398,298 38,031 8.7%
2019 440,256 427,054 13,202 3.0%
2018 435,591 420,369 15,222 3.5%
2017 438,909 421,423 17,486 4.0%
2016 437,873 418,638 19,235 4.4%
State
2020 4,495,200 4,055,300 439,900 9.8%
2019 4,493,127 4,333,334 159,793 3.6%
2018 4,432,520 4,250,795 181,725 4.1%
2017 4,454,681 4,248,741 205,940 4.6%
2016 4,473,780 4,251,209 222,571 5.0%

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 2019)
Towns hip County State
Median Household Income $120,546 $89,533 $82,545
Median Family Income 139,202 107,149 102,260
Per Capita Income 53,383 39,599 42,745

Source: US Bureau of the Census, 2019 American Community Survey 5-Year Estimates
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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
2019 Estimate 45,685 5.22% 825,062 1.88% 8,882,190 1.03%
2010 43,417 15.06 809,858 7.96 8,791,894 4.49
2000 37,734 46.30 750,162 11.67 8,414,350 8.85
1990 25,792 50.59 671,780 12.74 7,730,188 4.96
1980 17,127 21.83 595,893 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:

2020 % of Total
Taxpayers Assessed Valuation Assessed Valuation
Forsgate Industrial Complex $124,520,500 3.14%
Dow Jones & Company, Inc. 47,500,000 1.20%
Royal Oaks Apartments, LLC 29,460,200 0.74%
Windsor South Ridge LLC 28,392,000 0.72%
Heller SBIP, LLC. 27,950,200 0.71%
CNJ Company IV, LLC 25,618,500 0.65%
Middlesex Industrial Developers 25,494,000 0.64%
LIT/Greek Rt 130, LLC 25,401,300 0.64%
KTR NIJI, LLC 24,985,400 0.63%
Haddad Docks Corner, LLC 21,085,100 0.53%
Total $380.407,200 9.60%

Source: Comprehensive Annual Financial Report of the School District and Municipal Tax Assessor

[Remainder of Page Intentionally Left Blank]
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Comparison of Tax Levies and Collections

Current Year Current Year

Year Tax Levy Collection % of Collection
2020U  $204,310,024 $202,451,434 99.09%
2019 200,132,075 198,805,262 99.34%
2018 191,348,198 190,497,028 99.56%
2017 187,883,736 186,836,254 99.44%
2016 182,247,838 180,465,008 99.02%

U: Unaudited
Source: Annual Audit Reports of the Township and 2020 Annual Financial Statement

Delinquent Taxes and Tax Title Liens

Amount of Tax Amount of Total % of
Year Title Liens Delinquent Tax Delinquent Tax Levy
2020U $1,039,017 $1,321,695 $2,360,712 1.16%
2019 985,363 1,056,797 2,042,160 1.02%
2018 844,491 1,476,484 2,320,974 1.21%
2017 749,028 872,780 1,621,807 0.86%
2016 610,314 1,208,894 1,819,208 1.00%

U: Unaudited
Source: Annual Audit Reports of the Township and 2020 Annual Financial Statement

Property Acquired by Tax Lien Liquidation

Year Amount
2020U $771,640
2019 771,640
2018 771,640
2017 771,640
2016 771,640

U: Unaudited
Source: Annual Audit Reports of the Township and 2020 Annual Financial Statement
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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.

Municipal Municipal Local
Year Municipal Open Space Library School County
2020 $0.914 $0.039 $0.081 $3.015 $0.991
2019 0.887 0.040 0.087 3.040 1.031
2018 0.847 0.039 0.076 3.025 0.930
2017 0.836 0.040 0.077 3.019 0.938
2016 0.819 0.040 0.079 2.979 0.941
Source: Abstract of Ratables and State of New Jersey — Property Taxes
Valuation of Property
Aggregate Assessed  Aggregate True Ratio of Assessed
Valuation of Value of Assessed to Value of
Year Real Property Real Property True Value Personal Property
2020 $3,956,047,200 $9,228,008,397 42.87% $6,517,147
2019 3,829,366,200 9,704,425,241 39.46% 6,085,307
2018 3,756,855,300 9,975,717,738 37.66% 6,783,915
2017 3,684,892,900 8,630,785,045 42.66% 6,662,532
2016 3,634,794,600 8,530,379,254 42.61% 6,523,012

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

Classification of Ratables

Total
5.040
5.085
4917
4910
4.858

Equalized

Valuation
$9,234,525,544
9,710,510,548
9,982,501,653
8,637,447,577
8,536,902,266

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

2020 $66,996,000 $2,530,375,600
2019 76,097,400 2,503,223,100
2018 80,825,100 2,475,693,900
2017 97,053,400 2,420,513,000
2016 95,056,600 2,377,216,400

Farm Commercial Industrial Apartments
$16,739,200 $361,390,100 $922,014,300 $88,993,700
14,799,000 354,358,800 791,894,200 88,993,700
15,986,900 284,554,900 810,800,800 88,993,700
16,921,600 285,216,100 776,204,600 88,984,200
16,951,300 272,150,800 784,435,300 88,984,200

Source: Abstract of Ratables and State of New Jersey — Property Value Classification
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Financial Operations

The following table summarizes the Township’s Current Fund budget for the past five (5)
fiscal years ending December 31. The following summary should be used in conjunction with the
tables in the sourced documents from which it is derived.

Anticipated Revenues

Fund Balance Utilized
Miscellaneous Revenues
Receipts from Delinquent Taxes
Amount to be Raised by Taxation
Total Revenue:

Appropriations
General Appropriations

Operations (Excluded from CAPS)
Deferred Charges and Statutory Expenditures

Judgments

Capital Improvement Fund
Municipal Debt Service
Reserve for Uncollected Taxes
Total Appropriations:

*: Introduced

Source: Annual Adopted Budgets of the Township

Fund Balance

Current Fund

Summary of Current Fund Budget

2017 2018 2019 2020 2021*
$3,700,000  $4,150,000  $3,000,000  $3,000,000 $0
16,305,839 16,207,209 17,164,534 16,339,503 22,398,452

1,250,000 965,000 1,250,000 1,476,500 1,280,000
33.709.664  34.784.757 37,346,110  39.428.874  42.111.459

$54,965.503 $56.106,966 $58.760.644 $60.244.877 $65.789.912
$42,324,011  $43,896,058 $45,587,501 $47,410,754 $51,671,096
3,764,471 3,844,656 4,419,021 4,158,833 4,232,691
415,000 370,000 355,000 305,000 230,000

0 0 0 0 0

410,000 100,000 361,000 100,000 1,613,599
6,191,124 6,663,844 6,351,315 6,439,750 6,152,103
1,860,897 1,232,408 1,686,807 1,830,540 1,890,423
$54,965.503 $56.106,966 $58,760.644 $60.244.877 $65,789.912

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 December

31.

U: Unaudited

Fund Balance - Current Fund

Balance Utilized in Budget
12/31 of Succeeding Year
$328,895 $0

3,328,895 3,000,000

3,857,924 3,000,000

4,528,287 4,150,000

3,716,735 3,700,000

Source: Annual Audit Reports of the Township and 2020 Annual Financial Statement
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Water and 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 Water and Sewer Utility Operating Fund for the past five (5)
fiscal years ending December 31.

Water and Sewer Utility Operating Fund

Balance Utilized in Budget
Year 12/31 of Succeeding Year
2020U $224,169 $0
2019 1,224,169 1,000,000
2018 2,139,331 2,135,000
2017 3,605,912 3,165,000
2016 4,380,823 1,500,000

U: Unaudited
Source: Annual Audit Reports of the Township and 2020 Annual Financial Statement

[Remainder of Page Intentionally Left Blank]
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Township Indebtedness as of December 31, 2020

General Purpose Debt

Serial Bonds $24,481,000
Bond Anticipation Notes 7,257,700
Bonds and Notes Authorized but Not Issued 1,615,235
Other Bonds, Notes and Loans 0
Total: $33,353,935
Local School District Debt
Serial Bonds $48,985,000
Temporary Notes Issued 0
Bonds and Notes Authorized but Not Issued 0
Total: $48,985,000
Self-Liquidating Debt
Serial Bonds $25,670,000
Bond Anticipation Notes 15,360,000
Bonds and Notes Authorized but Not Issued 8,738,872
Other Bonds, Notes and Loans 0
Total: $49,768,872
TOTAL GROSS DEBT $132.107,807
Less: Statutory Deductions
General Purpose Debt $0
Local School District Debt 48,985,000
Self-Liquidating Debt 49,768,872
Total: $98,753,872
TOTAL NET DEBT $33.353.935

Source: Annual Debt Statement of the Township

[Remainder of Page Intentionally Left Blank]
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Overlapping Debt (as of December 31, 2020)?

Related Entity Township Towns hip

Name of Related Entity Debt Outstanding Percentage Share
Local School District $48,985,000 100.00% $48,985,000
Stony Brook Reg. Sew. Auth 18,793,584 40.45% 7,602,005
Middlesex County Improvement Authority (2019) 296,803,939 8.52% 25,287,696
County 615,856,124 7.88% 48,538,795
Net Indirect Debt $130,413,495
Net Direct Debt 33,353,935
Total Net Direct and Indirect Debt $163.767.430

Debt Limit

Average Equalized Valuation Basis (2018, 2019, 2020) $9,636,050,459

Permitted Debt Limitation (3 1/2%) 337,261,766

Less: Net Debt 33,353,935

Remaining Borrowing Power $303,907.831

Percentage of Net Debt to Average Equalized Valuation 0.346%

Gross Debt Per Capita based on 2010 population of43,417 $3,043

Net Debt Per Capita based on 2010 population of43,417 $768

Source: Annual Debt Statement of the Township

2 Township percentage of County and County Improvement Authority debt is based on the Township’s share of total equalized valuation in the
County.
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UNAUDITED FINANCIAL DATA OF THE TOWNSHIP
FOR THE YEAR ENDED DECEMBER 31, 2020
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AUDITED FINANCIAL STATEMENTS OF THE TOWNSHIP
FOR THE YEAR ENDED DECEMBER 31, 2019
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APPENDIX C

FORM OF BOND COUNSEL OPINION
FOR GENERAL OBLIGATION BONDS OF 2021

[Date of Closing]

The Mayor and the Township Council of the
Township of South Brunswick, in the County
of Middlesex, New Jersey

Dear Mayor and Members of the Township Council:

We have acted as bond counsel to the Township of South Brunswick, in the County of
Middlesex, New Jersey (the “Township”) in connection with the issuance and sale by the Township
of its $34,580,000 aggregate principal amount of General Obligation Bonds of 2021 (collectively,
the “Bonds”) consisting of $10,430,000 aggregate principal amount of General Improvement Bonds
of 2021, $14,900,000 aggregate principal amount of Water-Sewer Utility Bonds of 2021 and
$9,250,000 aggregate principal amount of Open Space Bonds of 2021. In this capacity, we have
examined a certified copy of a record of proceedings of the Township Council and such other
proofs, documents and instruments submitted to us which we deemed pertinent relative to the
issuance and sale by the Township of the Bonds.

The Bonds are dated, mature (subject to prior redemption) and bear interest upon the
terms and conditions stated therein and in the resolution adopted by the Township on August 24,
2021 (the “Resolution”). The Bonds are fully registered in form and are issued pursuant to the
Local Bond Law, constituting Chapter 2 of Title 40A of the Revised Statutes of New Jersey (the
“Local Bond Law”), the Resolution and the bond ordinances referred to therein, in all respects
duly approved and published as required by law.

We are of the opinion that such proceedings, proofs, documents and instruments show
lawful authority for the issuance and sale of the Bonds pursuant to the Local Bond Law and other
applicable statutes, and that the Bonds are valid and legally binding obligations of the Township, all
the taxable property within the jurisdiction of which is subject to the levy of ad valorem taxes for
the ultimate payment of the principal of and interest on said Bonds without limitation as to rate or
amount.



We are further of the opinion that based upon existing law, interest on the Bonds is excluded
from the gross income of the owners of the Bonds for federal income tax purposes pursuant to
Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”), and interest on the
Bonds is not an item of tax preference under Section 57 of the Code for purposes of computing
alternative minimum tax.

We are further of the opinion that under existing law, interest on the Bonds and net gains
from the sale of the Bonds are exempt from the tax imposed by the New Jersey Gross Income Tax
Act.

With respect to our Federal income tax opinion, we note that the Code imposes certain
requirements that must be met on the date of issuance of the Bonds and on a continuing basis
subsequent to the issuance of the Bonds in order for interest on the Bonds to be excluded from gross
income for federal income tax purposes under Section 103 of the Code. Failure of the Township to
comply with such requirements may cause interest on the Bonds to lose the exclusion from gross
income for federal income tax purposes, retroactive to the date of issuance of the Bonds. The
Township has made representations in the Tax Certificate, dated as of the date hereof, as to various
tax requirements with respect to the Bonds. In addition, the Township 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 the interest on the Bonds to lose the exclusion from gross
income for federal income tax purposes under Section 103 of the Code or cause interest on the
Bonds to be an item of tax preference under Section 57 of the Code. With your permission, we
have relied upon the representations made in the Tax Certificate and we have assumed continuing
compliance by the Township with the above covenants in rendering our federal income tax opinion
with respect to the exclusion of interest on the Bonds from gross income for federal income tax
purposes and with respect to the treatment of interest on the Bonds for purposes of the alternative
minimum tax.

Attention is called to the fact that for purposes of this opinion letter we have not been
requested to examine and have not examined any documents or information relating to the
Township other than the certified copies of the proceedings, proofs, documents and instruments
hereinabove referred to, and no opinion is expressed as to any financial or other information, or the
adequacy thereof, which has been or may be supplied to any purchaser of the Bonds.

It is to be 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 and that their enforcement may also
be subject to the exercise of judicial discretion in appropriate cases.

We have examined an executed Bond and, in our opinion, the form of said Bond and its
execution are regular and proper.

The opinions expressed herein are based upon the laws and judicial decisions of the State of
New Jersey and the federal laws and judicial decisions of the United States as of the date hereof and
are subject to any amendment, repeal or other modification of the applicable laws or judicial
decisions that served as the basis for our opinions, or laws or judicial decisions hereafter enacted or



rendered. Our engagement by the Township with respect to the opinions expressed herein does not
require, and shall not be construed to constitute, a continuing obligation on our part to notify or
otherwise inform the addressee hereof of the amendment, repeal or other modification of the
applicable laws or judicial decisions that served as the basis for this opinion letter or of laws or
judicial decisions hereafter enacted or rendered which impact on this opinion letter.

This opinion letter is rendered to you in connection with the above described transaction.
This opinion letter may not be relied upon by you for any other purpose, or relied upon by, or
furnished to, any other person, firm or corporation without our prior written consent. This is only an
opinion letter and not a warranty or guaranty of the matters discussed herein.

Very truly yours,
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CONTINUING DISCLOSURE CERTIFICATE

THIS CONTINUING DISCLOSURE CERTIFICATE (the “Certificate”) is made as of
September 27, 2021 by the Township of South Brunswick, in the County of Middlesex, a
political subdivision duly organized under the laws of the State of New Jersey (the “Issuer”).

WHEREAS, the Issuer is issuing its General Obligation Bonds of 2021 consisting of
General Improvement Bonds of 2021, Open Space Bonds of 2021 and Water-Sewer Utility
Bonds of 2021, each dated the date hereof (collectively, the “Bonds™) on the date hereof; and

WHEREAS, the Bonds are being issued pursuant to the Local Bond Law, constituting
Chapter 2 of Title 40A of the Revised Statutes of New Jersey, a resolution adopted by the Issuer on
August 24, 2021 and the various bond ordinances adopted by the Issuer referred to therein; and

WHEREAS, the Securities and Exchange Commission (the “SEC”) pursuant to the
Securities Exchange Act of 1934, as amended and supplemented (codified on the date hereof at
15 U.S.C. 77 et seq.) (the “Securities Exchange Act”) has adopted amendments to its Rule 15¢2-
12 (codified at 17 C.F.R. §240.15¢c2-12) (“Rule 15¢2-12”) effective July 3, 1995 which generally
prohibit a broker, dealer, or municipal securities dealer from purchasing or selling municipal
securities, such as the Bonds, unless such broker, dealer or municipal securities dealer has
reasonably determined that an issuer of municipal securities or an obligated person has
undertaken in a written agreement or contract for the benefit of holders of such securities to
provide certain annual financial information and material event notices to the MSRB (as defined
herein); and

WHEREAS, the Issuer represented in the Notice of Sale dated September 27, 2021 (the
“Notice of Sale”) that it would deliver on the closing date for the Bonds a “Continuing
Disclosure Certificate” pursuant to which the Issuer will agree to provide at the times and to the
persons described in Rule 15¢2-12 the annual financial information and material event notices on
a continual basis pursuant to Rule 15¢2-12; and

WHEREAS, on September 15, 2021, the Issuer accepted the bid of Roosevelt & Cross,
Inc., as the underwriter (the “Participating Underwriter”) for the purchase of the Bonds; and

WHEREAS, the execution and delivery of this Certificate has been duly authorized by
the Issuer and all conditions, acts and things necessary and required to exist, to have happened,
or to have been performed precedent to and in the execution and delivery of this Certificate, do
exist, have happened and have been performed in regular form, time and manner; and



WHEREAS, the Issuer is executing this Certificate for the benefit of the Holders of the
Bonds.

NOW, THEREFORE, for and in consideration of the premises and of the mutual
representations, covenants and agreements herein set forth, the Issuer, its successors and assigns,
do mutually promise, covenant and agree as follows:

ARTICLE I
DEFINITIONS

Section 1.1 ~ Terms Defined in Recitals. The following terms shall have the meanings
set forth in the recitals hereto:

Bonds Participating Underwriter
Certificate Rule 15¢2-12

Issuer SEC

Notice of Sale Securities Exchange Act

Section 1.2 Additional Definitions. The following additional terms shall have the
meanings specified below:

“Annual Report” means Financial Statements and Operating Data provided at least
annually.

“Business Day” means any day other than (a) a Saturday or Sunday, (b) a day on which
commercial banks in New York City, New York or in the Township of South Brunswick, New
Jersey are authorized or required by law to close or (c) a day on which the New York Stock
Exchange is closed.

“Disclosure Event” means any event described in subsection 2.1(d) of this Certificate.

“Disclosure Event Notice” means the notice to the MSRB as provided in subsection
2.4(a).

“Disclosure Representative” means the Chief Financial Officer of the Issuer or his or her
designee, or such other officer or employee as the Issuer shall designate from time to time.

“Dissemination Agent” means an entity acting in such capacity under this Certificate or
any other successor entity designated in writing by the Issuer and which has filed with the Issuer
a written acceptance of such designation.

“EMMA” means the Electronic Municipal Market Access facility for municipal securities
disclosure of the MSRB.



“Final Official Statement” means the final Official Statement of the Issuer dated
September 15, 2021 pertaining to the Bonds.

“Financial Statements” means the audited financial statements of the Issuer for each
Fiscal Year and are of the type included in Appendix B to the Final Official Statement.

“Fiscal Year” means the fiscal year of the Issuer as determined by the Issuer from time to
time. As of the date of this Certificate, the Fiscal Year of the Issuer begins on January 1 and
closes on December 31 of each calendar year.

“GAAS” means generally accepted auditing standards as in effect from time to time in
the United States of America, consistently applied, as modified by governmental accounting
standards and mandated State statutory principles applicable to the Issuer as may be in effect
from time to time.

“Holders” or “Holder” or any similar term means the registered holders and beneficial
owners of the Bonds.

“MSRB” means the Municipal Securities Rulemaking Board.

“Operating Data” means the financial and statistical information of the Issuer consisting of
(1) Issuer and overlapping indebtedness including a schedule of outstanding debt issued by the
Issuer, (i1) the Issuer’s most current adopted budget, (iii) property valuation information and (iv) tax
rate, levy and collection data.

“Prescribed Form” means such electronic format accompanied by such identifying
information as shall be prescribed by the MSRB and which shall be in effect on the date of filing
of such information.

“State” means the State of New Jersey.

Section 1.3 Interpretation. Words of masculine gender include correlative words of
the feminine and neuter genders. Unless the context shall otherwise indicate, words importing
the singular include the plural and vice versa, and words importing persons include corporations,
associations, partnerships (including limited partnerships), trusts, firms and other legal entities,
including public bodies, as well as natural persons. Articles and Sections referred to by number
mean the corresponding Articles and Sections of this Certificate. The terms “hereby,” “hereof,”
“hereto,” “herein,” “hereunder” and any similar terms as used in this Certificate, refer to this
Certificate as a whole unless otherwise expressly stated.

As the context shall require, the disjunctive term “or” shall be interpreted conjunctively
as required to insure that the Issuer performs any obligations, mentioned in the passage in which
such term appears.



The headings of this Certificate are for convenience only and shall not define or limit the
provisions hereof.

ARTICLE II
CONTINUING DISCLOSURE COVENANTS AND REPRESENTATIONS

Section 2.1  Continuing Disclosure Covenants of the Issuer. The Issuer agrees that it
will provide, or shall cause the Dissemination Agent to provide:

(a) Not later than nine (9) months after the end of the Issuer’s Fiscal Year, commencing
with the Fiscal Year of the Issuer ending December 31, 2021, an Annual Report in Prescribed
Form in accordance with EMMA to the MSRB;

(b) Not later than fifteen (15) days prior to the date of each year specified in
subsection 2.1(a), a copy of the Annual Report to the Dissemination Agent, if the Issuer has
appointed or engaged a Dissemination Agent;

(c) If not submitted as part of the Annual Report, then when and if available, in
Prescribed Form in accordance with EMMA to the MSRB, audited financial statements for the
Issuer; provided that unaudited Financial Statements of the Issuer in Prescribed From shall be
submitted in accordance with EMMA as part of the Annual Report to the MSRB if audited
Financial Statements are not then available;

(d) Within ten (10) days of the occurrence of any of the following events, to the
MSRB and in Prescribed Form, notice of any of the following events with respect to the Bonds
(each, a "Disclosure Event"):

(1) Principal and interest payment delinquencies;
(i)  Non-payment related defaults, if material,

(iii)  Unscheduled draws on the debt service reserve fund reflecting financial
difficulties;

(iv)  Unscheduled draws on credit enhancements reflecting financial difficulties;
(v) Substitution of credit or liquidity providers, or their failure to perform;

(vi)  Adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue
(IRS Form 5701-TEB) or other material notices or determinations with
respect to the tax status of the Bonds, or other material events affecting the
tax-exempt status of the Bonds;
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(vii)
(viii)
(ix)
(x)

(xi)
(xii)

(xiii)

(xiv)

(xv)

Modifications to rights of Holders of the Bonds, if material;
Bond calls, if material, and tender offers;
Defeasances;

Release, substitution, or sale of property securing repayment of the Bonds, if
material;

Rating changes;

Bankruptcy, insolvency, receivership or similar events of the Issuer, which
shall be considered to occur when any of the following occur: the
appointment of a receiver, fiscal agent or similar officer for the Issuer in a
proceeding under the U.S. Bankruptcy Code or in any other proceeding under
State or Federal law in which a court or governmental authority has assumed
jurisdiction over substantially all of the assets or business of the Issuer, or if
such jurisdiction has been assumed by leaving the existing governing body
and officials or officers in possession but subject to the supervision and
orders of a court or governmental authority, or the entry of an order
confirming a plan of reorganization, arrangement or liquidation by a court or
governmental authority having supervision or jurisdiction over substantially
all of the assets or business of the Issuer;

The consummation of a merger, consolidation, or acquisition involving the
Issuer or the sale of all or substantially all of the assets of the Issuer, other
than in the ordinary course of business, the entry into a definitive agreement
to undertake such an action or the termination of a definitive agreement
relating to any such actions, other than pursuant to its terms, if material;

Appointment of a successor or additional trustee or the change of name of a
trustee, if material;

Incurrence by the Issuer of a (A) debt obligation, (B) derivative instrument
entered into in connection with, or pledged as security or a source of payment
for, an existing or planned debt obligation, or (C) a guarantee of (A) or (B),
excluding municipal securities (as defined in the Securities Exchange Act of
1934, as amended) as to which a final official statement (as defined in the
Rule 15¢2-12) has been provided to the MSRB consistent with the Rule
15¢2-12 (each, a "Financial Obligation"), if material, or agreement to
covenants, events of default, remedies, priority rights, or other similar terms
of a Financial Obligation of the Issuer, any of which affect security holders,
if material; and



(xvi) Default, event of acceleration, termination event, modification of terms, or
other similar events under the terms of a Financial Obligation of the Issuer,
any of which reflect financial difficulties.

(e) In a timely manner, to the MSRB in accordance with EMMA and in Prescribed
Form, notice of a failure by the Issuer to provide the Annual Report within the period described
in subsections 2.1(a) and 2.1(b) hereof.

Section 2.2 Continuing Disclosure Representations.  The Issuer represents and
warrants that:

(a) Financial Statements shall be prepared according to the audit requirements
prescribed by the Division of Local Government Services, Department of Community Affairs, State
of New Jersey and Government Auditing standards issued by the Comptroller General of the United
States.

(b) Financial Statements prepared annually shall be audited by an independent certified
public accountant in accordance with GAAS.

Section 2.3  Form of Annual Report.

(a) The Annual Report may be submitted as a single document or as separate
documents comprising a package.

(b) Any or all of the items which must be included in the Annual Report may be
incorporated by reference from other information which is available to the public through
EMMA or which has been filed with the SEC. The Issuer shall clearly identify each such other
document so incorporated by reference.

(c) The Financial Statements of the Issuer, if any, may be submitted separately from
the balance of the Annual Report.

Section 2.4 Responsibilities and Duties of the Issuer or the Dissemination Agent.

(a) If the Issuer or the Dissemination Agent (if one has been appointed or engaged by
the Issuer) has determined it necessary to report the occurrence of a Disclosure Event, the Issuer
or Dissemination Agent (if one has been appointed or engaged by the Issuer) shall file a notice of
such occurrence in the Prescribed Form and in accordance with EMMA with the MSRB (the
“Disclosure Event Notice™) in the form provided by the Issuer.

(b) The Dissemination Agent (if one has been appointed or engaged by the Issuer)
shall file a written report with the Issuer certifying that the Annual Report has been provided in
accordance with EMMA to the MSRB.



Section 2.5  Responsibilities, Duties, Immunities and Liabilities of the Dissemination
Agent.

(a) The Issuer may, from time to time, appoint or engage a Dissemination Agent to
assist it in carrying out its obligations under this Certificate, and may discharge any such
Dissemination Agent, with or without appointing a successor Dissemination Agent. If at any
time there is not any other designated Dissemination Agent, the Issuer shall be the Dissemination
Agent.

(b) The Dissemination Agent shall have only such duties as are specifically set forth
in this Certificate, and the Issuer agrees, to the extent permitted by law, to indemnify and save
the Dissemination Agent, its officers, directors, employees and agents harmless against any loss,
expense and liability which it may incur arising out of or in the exercise or performance of its
powers and duties hereunder, including the costs and expenses (including attorneys fees) of
defending against any claim of liability, but excluding liabilities due to the Dissemination
Agent's negligence or willful misconduct. The obligations of the Issuer under this subsection
shall survive resignation or removal of the Dissemination Agent and payment of the Bonds.

(©) The Dissemination Agent, or any successor thereto, may at any time resign and be
discharged of its duties and obligations hereunder by giving not less than thirty (30) days written
notice to the Issuer. Such resignation shall take effect on the date specified in such notice.

ARTICLE III
REMEDIES
Section 3.1 Remedies.

(a) Any Holder, for the equal benefit and protection of all Holders similarly situated,
may take whatever action at law or in equity against the Issuer and any of the officers, agents and
employees of the Issuer which is necessary or desirable to enforce the specific performance and
observance of any obligation, agreement or covenant of the Issuer under this Certificate and may
compel the Issuer or any such officers, agents or employees, except for the Dissemination Agent,
to perform and carry out their duties under this Certificate; provided, that no person or entity
shall be entitled to recover monetary damages hereunder under any circumstances.

(b) In case any Holder shall have proceeded to enforce its rights under this Certificate
and such proceedings shall have been discontinued or abandoned for any reason or shall have
been determined adversely to any Holder, then and in every such case the Issuer and any Holder
shall be restored respectively to their several positions and rights hereunder, and all rights,
remedies and powers of the Issuer and any Holder shall continue as though no such proceeding
had been taken.



(c) A default under this Certificate shall not be deemed a default under the Bonds and
the sole remedy under this Certificate in the event of any failure or refusal by the Issuer to
comply with this Certificate shall be as set forth in subsection 3.1(a) of this Certificate.

ARTICLE IV
MISCELLANEOUS
Section 4.1 Purposes of the Continuing Disclosure Certificate. This Certificate is

being executed and delivered by the Issuer for the benefit of the Holders and in order to assist the
Participating Underwriter in complying with clause (b)(5) of Rule 15¢2-12.

Section 4.2  Additional Information. Nothing in this Certificate shall be deemed to
prevent the Issuer from (a) disseminating any other information, using the means of
dissemination set forth in this Certificate or any other means of communication or (b) including
any other information in any Annual Report or any Disclosure Event Notice in addition to that
which is required by this Certificate. If the Issuer chooses to include any information in any
Annual Report or any Disclosure Event Notice in addition to that which is specifically required
by this Certificate, the Issuer shall have no obligation under this Certificate to update such
information or include it in any future Annual Report or any future Disclosure Event Notice.

Section 4.3  Notices. All notices required to be given or authorized shall be in writing
and shall be sent by registered or certified mail to the Issuer, Municipal Building, 540 Ridge
Road, Monmouth Junction, NJ 08852, Attention: Chief Financial Officer.

Section 4.4  Severability. If any provision of this Certificate shall be held or deemed to
be or shall, in fact, be illegal, inoperative or unenforceable, the same shall not affect any other
provision or provisions herein contained or render the same invalid, inoperative or unenforceable
to any extent whatever.

Section 4.5  Amendments, Changes and Modifications.

(a) Without the consent of any Holders, the Issuer at any time and from time to time
may enter into any amendments or modifications to this Certificate for any of the following
purposes:

(1) to add to covenants and agreements of the Issuer hereunder for the benefit
of the Holders, or to surrender any right or power conferred upon the Issuer by this
Certificate;

(11) to modify the contents, presentation and format of the Annual Report from
time to time to conform to changes in accounting or disclosure principles or practices and
legal requirements followed by or applicable to the Issuer or to reflect changes in the
identity, nature or status of the Issuer or in the business, structure or operations of the
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Issuer or any mergers, consolidations, acquisitions or dispositions made by or affecting
the Issuer; provided that any such modification shall comply with the requirements of
Rule 15¢2-12 as then in effect at the time of such modification; or

(iii)  to cure any ambiguity, to correct or supplement any provision hereof
which may be inconsistent with any other provision hereof, or to include any other
provisions with respect to matters or questions arising under this Certificate which, in
each case, comply with Rule 15¢2-12 as then in effect at the time of such modification;

provided, that prior to approving any such amendment or modification, counsel nationally
recognized as expert in federal securities law acceptable to the Issuer determines that such
amendment or modification does not adversely affect the interests of the Holders in any material
respect.

(b) Upon entering into any amendment or modification required or permitted by this
Certificate, the Issuer shall deliver, or cause the Dissemination Agent to deliver, in Prescribed
Form in accordance with EMMA to the MSRB written notice of any such amendment or
modification.

(c) The Issuer shall be entitled to rely exclusively upon an opinion of counsel
nationally recognized as expert in federal securities law acceptable to the Issuer to the effect that
such amendments or modifications comply with the conditions and provisions of this Section 4.5
and Rule 15¢2-12.

Section 4.6 ~ Amendments Required by Rule 15¢2-12. The Issuer recognizes that the
provisions of this Certificate are intended to enable the Participating Underwriter to comply with
Rule 15¢2-12. 1If, as a result of a change in Rule 15¢2-12 or in the interpretation thereof, a
change in this Certificate shall be permitted or necessary to assure continued compliance with
Rule 15¢2-12 and upon delivery by the Participating Underwriter of an opinion of counsel
nationally recognized as expert in federal securities law acceptable to the Issuer to the effect that
such amendments shall be permitted or necessary to assure continued compliance with Rule
15¢2-12 as so amended or interpreted, then the Issuer shall amend this Certificate to comply with
and be bound by any such amendment to this Certificate to the extent necessary or desirable to
assure compliance with the provisions of Rule 15¢2-12 and provide the written notice of such
amendment as required by subsection 4.5(b) hereof.

Section 4.7  Governing Law. This Certificate shall be governed exclusively by and
construed in accordance with the applicable laws of the State of New Jersey and the applicable
federal laws of the United States of America.

Section 4.8  Termination of Issuer's Continuing Disclosure Obligations.  The
continuing obligation of the Issuer under Section 2.1 hereof to provide the Annual Report and
any Disclosure Event Notice and to comply with the other requirements of said Section shall




terminate if and when either (a) the Bonds are no longer Outstanding or (b) the Issuer no longer
remains an “obligated person” (as defined in Rule 15¢2-12(f)(10)) with respect to the Bonds.

Section 4.9  Binding Effect. This Certificate shall inure to the benefit of and shall be
binding upon the Issuer and its successors and assigns.

IN WITNESS WHEREOF, THE TOWNSHIP OF SOUTH BRUNSWICK, IN THE
COUNTY OF MIDDLESEX has caused this Certificate to be executed in its name and its
corporate seal to be hereunto affixed and attested by their duly authorized officers, all as of the
date first above written.

[SEAL]

ATTEST: THE TOWNSHIP OF SOUTH BRUNSWICK, IN
THE COUNTY OF MIDDLESEX, NEW JERSEY
By:

Township Clerk Mayor

10



	FRONT COVER
	MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES, YIELDS AND CUSIP NUMBERS
	TABLE OF CONTENTS
	INTRODUCTION
	THE BONDS
	SECURITY
	NO DEFAULT
	THE TOWNSHIP
	SECONDARY MARKET DISCLOSURE
	LITIGATION
	TAX MATTERS
	SECURITY
	NO DEFAULT
	THE TOWNSHIP
	PROVISIONS FOR THE PROTECTION OF GENERAL OBLIGATION DEBT
	SECONDARY MARKET DISCLOSURE
	LITIGATION
	TAX MATTERS
	RATING
	UNDERWRITER
	MUNICIPAL ADVISOR
	MUNICIPAL BANKRUPTCY
	APPROVAL OF LEGAL PROCEEDINGS
	PREPARATION OF OFFICIAL STATEMENT
	FINANCIAL STATEMENTS
	RECENT HEALTHCARE DEVELOPMENTS
	ADDITIONAL INFORMATION
	MISCELLANEOUS
	APPENDIX A - GENERAL INFORMATION REGARING THE TOWNSHIP OF SOUTH BRUNSWICK
	APPENDIX B - FINANCIAL STATEMENTS OF THE TOWNSHIP OF SOUTH BRUNSWICK
	APPENDIX C - FORM OF LEGAL OPINION
	APPENDIX D - FORM OF CONTINUING DISCLOSURE CERTIFICATE



