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The information set forth herein has been provided by the Burlington County Bridge
Commission (the “Commission”) and by other sources that are believed to be reliable by the
Commission, but the information provided by such sources is not guaranteed as to accuracy or
completeness by the Commission. Certain general and financial information concerning the
County of Burlington, New Jersey (the “County”), is contained in Appendices A and B to this
Official Statement. Such information has been furnished by the County. The Commission has not
confirmed the accuracy or completeness of information relating to the County and disclaims any
responsibility for the accuracy or completeness thereof. NW Capital Markets Inc. (the
“Underwriter”) has reviewed the information in this Official Statement in accordance with, and as
part of, its responsibilities to investors under the federal securities laws as applied to the facts and
circumstances of this transaction, but the Underwriter does not guaranty the accuracy or
completeness of such information.

Where the Constitution or statutes of the State of New Jersey are referred to, reference
should be made to such Constitution or statutes for a complete statement of the matters referred
to. 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.

No dealer, broker, salesman or other person has been authorized by the Commission, the
County or the Underwriter to give any information or to make any representations, other than those
contained in this Official Statement, and if given or made, such other information or
representations must not be relied upon as having been authorized by any of the foregoing. 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 by any person in any jurisdiction in which it is unlawful for such
person to make such offer, solicitation or sale.

Any statements which are contained in this Official Statement involving matters of opinion,
whether or not expressly so stated, are intended as such and not as representations of fact. All
estimates and assumptions herein have been made on the best information available and are
believed to be reliable, but no representations whatsoever are made that such estimates or
assumptions are correct or will be realized. This Official Statement is not to be construed as a
contract or agreement between the Commission and the purchasers or Holders of any of the Bonds.
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.

The summaries of and references to all documents, statutes, reports, and other instruments
which are referred to herein do not purport to be complete, comprehensive or definitive, and each
such summary and reference is qualified in its entirety by reference to such document, statute,
report or instrument. The information and expressions of opinion herein are subject to change
without notice, and neither the delivery of this Official Statement nor any sale made hereunder
shall, under any circumstances, create any implication that there has been no change in the affairs
of the Commission or the County since the date hereof.

Upon issuance, the Bonds will not be registered under the Securities Act of 1933, as
amended, and will not be listed on any stock or other securities exchange, and neither the Securities
and Exchange Commission nor any other federal, state, municipal or other governmental entity,
other than the Commission (subject to the limitations set forth above), will have passed upon the
accuracy or adequacy of this Official Statement.



IN CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITER
MAY OVER-ALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN
THE MARKET PRICE OF THE BONDS AT A LEVEL ABOVE THAT WHICH MIGHT
OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED,
MAY BE DISCONTINUED AT ANY TIME. THE UNDERWRITER MAY OFFER AND SELL
THE BONDS TO CERTAIN DEALERS AT YIELDS HIGHER THAN THE PUBLIC
OFFERING YIELD STATED ON THE FRONT COVER PAGE HEREOF AND SAID PUBLIC
OFFERING YIELD MAY BE CHANGED FROM TIME TO TIME BY THE UNDERWRITER.

The order and placement of materials in this Official Statement, including the Appendices,
are not to be deemed to be a determination of relevance, materiality or importance, and this Official
Statement, including the Appendices, must be considered in its entirety.
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OFFICIAL STATEMENT
OF THE BURLINGTON COUNTY BRIDGE COMMISSION
Relating to its

$17,000,000° LEASE REVENUE BONDS (COUNTY LEASING PROGRAM),
SERIES 2025

INTRODUCTION

This Official Statement, which includes the cover page hereof and the Appendices attached
hereto, is furnished by the Burlington County Bridge Commission (the “Commission”), a public
body corporate and politic of the State of New Jersey (the “State”), to provide certain information
relating to the Commission, the County of Burlington, New Jersey (the “County”), and
$17,000,000° Lease Revenue Bonds (County Leasing Program), Series 2025 (the “Bonds”) to be
issued by the Commission.

The Bonds are being issued pursuant to the Self Liquidating Bridges Act of the State of
New Jersey, constituting Article 2 of Chapter 17 of the Pamphlet Laws of 1934, as amended and
supplemented (the “Act”), a resolution of the Commission duly adopted on November 4, 2019,
entitled, “Resolution Authorizing The Issuance Of Lease Revenue Bonds or Notes (2018 County
Leasing Program), Series 2019” as amended and supplemented, including by a supplemental
resolution of the Authority adopted on February 11, 2025 (as amended and supplemented to date,
the “2019 Bond Resolution”), and a certificate of the Executive Director of the Commission, dated
the date of this Official Statement, exercising the powers delegated by the 2019 Bond Resolution
(the “Bond Series Certificate” and together with the 2019 Bond Resolution, the “Resolution’). The
Bonds are being issued for the purpose of: (i) permanently financing the maturing principal of the
Commission’s $17,000,000 outstanding principal amount of Lease Revenue Notes (Governmental
Leasing Program) Series 2024A (the “2024A Notes”); and (ii) paying costs and expenses
associated with the issuance of the Bonds (collectively, the “Project”). See “COUNTY LEASING
PROGRAM” herein.

On or before the date of issuance of the Bonds, the Commission will enter into: (i) a
Seventh Amendment to the Improvement Lease Agreement, which further amends that certain
Improvement Lease and Agreement, dated November 21, 2019, with the County (as amended, the
“2019 Improvement Lease™), with respect to certain capital improvements to be permanently
financed with the proceeds of the Bonds (the “Improvements”); and (ii) a Seventh Amendment to
the Equipment Lease Agreement, which further amends that certain Equipment Lease and
Agreement, dated November 21, 2019, with the County (as amended, the “2019 Equipment
Lease”, and the 2019 Equipment Lease, as amended and supplemented, together with the 2019
Improvement Lease, as amended and supplemented, are collectively referred to herein as the
“Leases”) with respect to certain items of capital equipment to be permanently financed with the
proceeds of the Bonds (the “Equipment”), each as security for payment of the Bonds.

The Bonds will be direct and special obligations of the Commission. The Bonds will be
payable solely from and secured by the Pledged Property of the Commission as such term is
defined in the Resolution, and from any other moneys pledged therefor under the Resolution;
provided however, that the power and obligation of the Commission to cause application of such
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Pledged Property and other funds to the payment of the principal of and the interest on the Bonds
is subject to the terms of the Resolution.

THE OBLIGATION OF THE COUNTY TO MAKE RENTAL PAYMENTS UNDER
THE RESPECTIVE LEASES IS A DIRECT AND GENERAL OBLIGATION OF THE
COUNTY PAYABLE, UNLESS PAID FROM SOME OTHER SOURCE, FROM THE LEVY
OF AD VALOREM TAXES UPON ALL THE TAXABLE REAL PROPERTY WITHIN THE
JURISDICTION OF THE COUNTY, WITHOUT LIMITATION AS TO RATE OR AMOUNT.

THE BONDS SHALL NOT BE IN ANY WAY A DEBT OR LIABILITY OF THE
STATE OF NEW JERSEY OR OF ANY POLITICAL SUBDIVISION THEREOF (EXCEPT
THE COMMISSION, TO THE EXTENT OF THE PLEDGED PROPERTY PURSUANT TO
THE RESOLUTION, AND THE COUNTY, TO THE EXTENT OF ITS RENTAL PAYMENTS
PURSUANT TO THE RESPECTIVE LEASES) OR BE OR CONSTITUTE A PLEDGE OF THE
FAITH AND CREDIT OF THE STATE OF NEW JERSEY OR OF ANY POLITICAL
SUBDIVISION THEREOF (EXCEPT THE COMMISSION, TO THE EXTENT OF THE
PLEDGED PROPERTY PURSUANT TO THE RESOLUTION, AND THE COUNTY, TO THE
EXTENT OF ITS RENTAL PAYMENTS PURSUANT TO THE RESPECTIVE LEASES).
NEITHER THE STATE OF NEW JERSEY NOR ANY POLITICAL SUBDIVISION THEREOF
(EXCEPT THE COMMISSION, TO THE EXTENT OF THE PLEDGED PROPERTY
PURSUANT TO THE RESOLUTION, AND THE COUNTY, TO THE EXTENT OF ITS
RENTAL PAYMENTS PURSUANT TO THE RESPECTIVE LEASES) IS OBLIGATED TO
PAY THE PRINCIPAL OF AND INTEREST ON THE BONDS. THE BONDS SHALL BE
PAYABLE SOLELY FROM THE PLEDGED PROPERTY AS AUTHORIZED BY THE ACT
AND THE RESOLUTION. THE COMMISSION HAS NO TAXING POWER.

Copies of the Resolution and the Leases are on file at the offices of the Commission in
Palmyra, New Jersey and at the principal corporate trust office of TD Bank, National Association,
Mount Laurel, New Jersey, acting as trustee and paying agent for the Bonds (the “Trustee” and
“Paying Agent”). Reference is made to such documents for the respective provisions relating to,
among other things, the terms of and the security for the Bonds, the custody and application of the
proceeds of the Bonds, the rights and remedies of the Holders of the Bonds, and the rights, duties
and obligations of the Commission, the County and the Trustee.

There follows in this Official Statement brief descriptions of the Bonds, the Resolution,
the Leases, the Commission and the County. Certain demographic and financial information
relating to the County is attached to this Official Statement as APPENDICES A and B. This
demographic and financial information relating to the County has been furnished by the County,
and neither the Commission nor the Underwriter has confirmed the accuracy or completeness of
such information, and the Commission and the Underwriter disclaim any responsibility for the
accuracy or completeness thereof. Capitalized words and terms which are used herein, which are
not ordinarily capitalized and which are not otherwise defined herein, shall have the respective
meanings which are assigned to such words and terms in the Resolution and the Leases. The
summaries of and references to all documents, statutes, reports, and other instruments which are
referred to herein do not purport to be complete, comprehensive or definitive, and each such
summary and reference is qualified in its entirety by reference to such document, statute, report or
instrument.
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DESCRIPTION OF THE BONDS

The Bonds will be dated and will bear interest from their date of delivery and will mature
on April 1 in the principal amounts as set forth on the inside front cover page hereof. Interest will
be payable initially on October 1, 2025, and semiannually thereafter on the first day of April and
October of each year until maturity or earlier redemption at the interest rates set forth on the inside
front cover page hereof.

Redemption

The Bonds maturing prior to April 1, 2036 are not subject to redemption prior to their stated
maturity dates. The Bonds maturing on or after April 1, 2036 are redeemable at the option of the
Commission, in whole or in part, on any date on or after April 1, 2035, at a redemption price equal
to 100% of the principal amount thereof (the “Redemption Price”), plus in each case accrued
interest to the date fixed for redemption.

Notice of redemption shall be given by first class mail in a sealed envelope with postage
prepaid to the registered owners of the Bonds, not less than thirty (30) days nor more than sixty
(60) days prior to the date fixed for redemption, at their respective addresses as they last appear on
the registration books kept for that purpose by the Commission or a duly appointed Bond Registrar.
So long as DTC (or any successor thereto) acts as securities depository for the Bonds, notice of
redemption shall be sent to such depository and shall not be sent to the beneficial owners of the
Bonds. Any failure of such 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 Commission determines to redeem a portion of the Bonds
prior to maturity, the Bonds to be redeemed shall be selected by the Commission.

If notice of redemption has been given as provided herein, the Bonds or portion thereof
called for redemption shall be due and payable on the date fixed for redemption at the Redemption
Price, together with accrued interest to the date fixed for redemption. Interest shall cease to accrue
and be payable on the Bonds on and after the date fixed for redemption and no further interest shall
accrue beyond the redemption date.

Book-Entry-Only System

So long as The Depository Trust Company, Brooklyn, New York (“DTC”), or its nominee,
Cede & Co. (or any successor or assign), is the registered owner of the Bonds, payment of the
principal of and interest on the Bonds will be made directly to Cede & Co. (or any successor or
assign), as nominee of DTC. The principal of and interest on the Bonds will be credited to the
participants of DTC as listed on the records of DTC as of each March 15 and September 15 (the
“Record Dates”) preceding the principal and interest payment dates for the Bonds.

The description which follows of the procedures and recordkeeping with respect to
beneficial ownership interests in the Bonds, payment of principal and interest, and other payments
on the Bonds to Direct Participants or Beneficial Owners, confirmation and transfer of beneficial
ownership interests in the Bonds and other related transactions by and between DTC, Direct
Participants and Beneficial Owners, is based on certain information furnished by DTC to the
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Commission. Accordingly, the Commission does not make any representations as to the
completeness or accuracy of such information.

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
certificate will be issued for the Bonds, in the aggregate principal amount of the Bonds, 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 (the “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 (the “Indirect Participants” and together with the Direct Participants, the “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. So long as the Bonds are maintained in book-entry form with DTC, the
following procedures will be applicable with respect to the Bonds.

Purchases of the Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the Bonds on DTC’s records. The ownership interest
of each actual purchaser of the Bonds (the “Beneficial Owner”) is in turn to be recorded on the
Direct and Indirect Participants’ records. Beneficial Owners will not receive written confirmation
from DTC of their purchase. Beneficial Owners are, however, expected to receive written
confirmations providing details of the transaction, as well as periodic statements of their holdings,
from the Direct or Indirect Participant through which the Beneficial Owner entered into the
transaction. Transfers of ownership interests in the Bonds are to be accomplished by entries made
on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial
Owners will not receive certificates representing their ownership interests in the Bonds, except in
the event that use of the book-entry-only system for the Bonds is discontinued.

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are
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registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be
requested by an authorized representative of DTC. The deposit of the Bonds with DTC and their
registration in the name of Cede & Co. or such other DTC nominee do not affect any change in
beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Bonds; DTC’s
records reflect only the identity of the Direct Participants to whose accounts the Bonds are credited,
which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants and by Direct Participants and Indirect Participants to
Beneficial Owners will be governed by arrangements among them, subject to any statutory or
regulatory requirements as may be in effect from time to time.

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with
respect to the Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI
Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the Commission or the
Paying Agent as soon as possible after the Record Date for the Bonds. The Omnibus Proxy assigns
Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts the Bonds
are credited on the Record Date (identified in a listing attached to the Omnibus Proxy).

Redemption proceeds, distributions and dividend payments on the Bonds will be made to
Cede & Co., or such other nominee as may be requested by an authorized representative of DTC.
DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and in
accordance with their respective holdings shown on DTC’s records. Payments by Participants to
Beneficial Owners will be governed by standing instructions and customary practices, as is the
case with securities held for the accounts of customers in bearer form or registered in “street
name”, and will be the responsibility of such Participant and not of DTC (nor its nominee) or the
Commission or the Paying Agent subject to any statutory or regulatory requirements as may be in
effect from time to time. Payment of redemption proceeds, distributions and dividend payments
on the Bonds to Cede & Co. (or such other nominee as may be requested by an authorized
representative of DTC) is the responsibility of the Commission or the Paying Agent, disbursement
of such payments to Direct Participants will be the responsibility of DTC, and disbursement of
such payments to the Beneficial Owners will be the responsibility of the Participants.

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

The Commission may decide to discontinue use of the system of book-entry-only transfers
through DTC (or a successor securities depository). In that event, Bond certificates will be printed
and delivered to DTC.

The information in this section concerning DTC and DTC’s book-entry-only system has
been obtained from sources that the Commission believes to be reliable, but the Commission takes
no responsibility for the accuracy thereof.



NEITHER THE COMMISSION NOR THE PAYING AGENT WILL HAVE ANY
RESPONSIBILITY OR OBLIGATION TO THE DIRECT PARTICIPANTS OR THE
PERSONS FOR WHOM THEY ACT AS NOMINEES WITH RESPECT TO THE
PAYMENTS TO OR PROVIDING OF NOTICE FOR THE DIRECT PARTICIPANTS, OR
THE INDIRECT PARTICIPANTS, OR BENEFICIAL OWNERS.

SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE BONDS, AS
NOMINEE OF DTC, REFERENCES HEREIN TO THE HOLDERS OR REGISTERED
OWNERS OF THE BONDS (OTHER THAN UNDER THE CAPTION “TAX MATTERS”)
SHALL MEAN CEDE & CO. AND SHALL NOT MEAN THE BENEFICIAL OWNERS
OF THE BONDS.

Discontinuation of Book-Entry-Only System

If the Commission, 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
Commission will attempt to locate another qualified securities depository. If the Commission fails
to find such a securities depository or if the Commission determines, in its sole discretion, that it
is in the best interest of the Commission or that the interest of the Beneficial Owners might be
adversely affected if the book-entry-only system of transfer is continued (the Commission
undertakes no obligation to make an investigation to determine the occurrence of any events that
would permit it to make such determination), the Commission shall notify DTC of the termination
of the book-entry-only system.

PLAN OF FINANCING

Overview

The Bonds are being issued for the purpose of: (i) permanently financing the maturing
principal of the 2024A Notes; and (i1) paying costs and expenses associated with the issuance of
the Bonds.

Review by Local Finance Board

Pursuant to the requirements of the Local Authorities Fiscal Control Law (N.J.S.A.
40A:5A-1 et seq.) (the “Fiscal Control Law”), on January 22, 2025, the Commission submitted an
application to the Local Finance Board in the Division of Local Government Services, New Jersey
Department of Community Affairs (the “Local Finance Board”), advising the Local Finance Board
of the Commission's plan to issue the Bonds. Positive findings for the issuance of the Bonds were
received on February 12, 2025



Action by County

The Board of County Commissioners of the County (the “Board”), by a lease agreement
ordinance duly and finally adopted on August 8, 2018, authorized an aggregate appropriation of
not-to-exceed $76,309,365 for, inter alia, the costs of the 2018 County Leasing Program, and the
execution, delivery and performance of the 2019 Improvement Lease and the 2019 Equipment
Lease. The Board has authorized the execution, delivery and performance of the Seventh
Amendments to the 2019 Improvement Lease and the 2019 Equipment Lease in connection with
the issuance of the Bonds by resolution adopted on February 11, 2025. The Leases, collectively,
provide for the payment of Rental Payments by the County in amounts sufficient, in the aggregate,
to pay the principal of and interest on the Bonds.

Application of Note Proceeds and Leases

Upon issuance of the Bonds: (i) $17,000,000 of the net proceeds of the Bonds will be
deposited into the 2024A Project Note Account within the Debt Service Fund of the 2019 Bond
Resolution to pay the maturing principal of the 2024A Notes as provided for in the Bond Series
Certificate; and (i1) the remainder of the net proceeds of the Bonds will be used to pay certain costs
and expenses incidental to the issuance and delivery of the Bonds and, if available, future interest
accruing on the Bonds.

See “ESTIMATED SOURCES AND USES OF FUNDS” herein.

THE COUNTY LEASING PROGRAM

The proceeds of the Bonds will be used to permanently finance the costs of construction,
acquisition and installation, as applicable, of Improvements and Equipment constituting part of the
2018 County Leasing Program implemented by the County. The complete County Leasing
Program is described in detail in the respective Exhibits to the Leases and listed below, and shall
include any Equipment or Improvements acquired or constructed in substitution for, as a renewal
or replacement of, or a modification, improvement or addition to, any existing Equipment or
Improvements as permitted under the respective Leases.

“Cost” or “Costs”, as defined in the Leases, shall mean and be deemed to include, with
respect to any Item of Equipment or any Improvement, together with any other proper and
reasonable item of cost not specifically mentioned in the Leases, whether incurred prior to or after
the date of the Leases: (a) the costs of payment of, or reimbursement for, acquisition, installation
and financing of each such Item of Equipment or Improvements including, but not limited to,
advances or progress payments, installation costs, administrative costs and capital expenditures
relating to installation, financing payments, sales taxes, excise taxes, costs of feasibility,
environmental and other reports, inspection costs, permit fees, filing and recordation costs, printing
costs for all documents, reproduction and binding costs, (b) the Improvement Project Allocable
Portion and the Equipment Project Allocable Portion of the fees and charges of the Trustee
pursuant to the Bond Resolutions, financing documents, legal fees and charges, financial,
accounting and other professional consultant fees, the Initial Commission Financing Fee for the
Bonds, all professional and consulting fees and charges of the Commission and the County, costs
of rating agencies, bond insurance, fees for the printing, execution, transportation and safekeeping
of the Bonds, and any charges and fees in connection with any of the foregoing, (¢) all other costs
which the County or the Commission shall be required to pay under the terms of any contract or
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contracts for the acquisition and installation of any Item of Equipment constituting the Equipment
Project and Improvements constituting the Improvement Project, each including, but not limited
to, the cost of insurance, (d) any sums required to reimburse the County for advances made for any
of the above items, or for any other costs which are properly incurred and for work done, which is
properly chargeable to any Item of Equipment or Improvement, (e) the Improvement Project
Allocable Portion and the Equipment Project Allocable Portion of the deposits in any Fund or
Account under the terms of the Bond Resolutions, all as shall be provided in the Bond Resolutions,
(f) the payment of Debt Service on the respective Series of the Bonds, (g) the Improvement Project
Allocable Portion and the Equipment Project Allocable Portion of the Commission Administrative
Expenses, and (h) such other expenses which are not specified in the Leases as may be necessary
or incidental to the acquisition and installation of any Item of Equipment or Improvement, the
financing thereof and the placing of the same in use and operation. “Cost” or “Costs”, as defined
in the Leases, shall be deemed to include the Improvement Project Allocable Portion and the
Equipment Project Allocable Portion of the cost and expenses incurred by any agent of the
Commission or the County with respect to any of the above-mentioned items.

Pursuant to the respective terms of the Leases and during the respective Lease Terms, the
Commission will continue to hold title to the Improvements and Equipment financed and re-
financed with proceeds of the Bonds.

Under each of the Leases, the County has reserved the right to add or substitute in a new
Item of Equipment or Improvement when all of the following conditions are satisfied: (i) a
certification by the County that the applicable Project Account has a sufficient balance to pay for
the added or substituted Items of Equipment or Improvements, (ii) that a new Exhibit “A” or
Exhibit “B” to the applicable Lease is delivered to the Trustee setting forth the new Items of
Equipment to be acquired and/or Improvements to be constructed, (iii) an opinion of counsel that
is selected by and satisfactory to the Commission to the effect that each of such substitutions and
the applicable Lease, as supplemented thereby, are in compliance with all applicable laws and that
the financing of such new Items falls within the corporate powers of the Commission, and (iv) an
opinion of Bond Counsel to the effect that such substitution will not adversely affect the exclusion
of interest on the applicable tax-exempt obligations (including the Outstanding Bonds) from the
gross income of the Holders thereof for federal income taxation purposes.

The following is a list of the Improvements and Equipment constituting the 2018 County
Leasing Program, $17,000,000 of which is being permanently financed with the proceeds of the
Bonds:

Item Category Improvements and Equipment Cost

I Buildings and Grounds Mount Laurel Complex HVAC Replacement $49,670.38
Corrections Facility Improvements and 211,548.06
Upgrades
Miscellaneous Improvements and Upgrades 305,765.78
Renovations/Improvements Mosquito/DPW 129,500.00
Building
County Clerk Store 182,249.88
Renovation/Improvements
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Security Upgrades — Burlington County
Schools

$1,286,746.26

Remediation & Demo Various County 29,592.12
Buildings

11 Engineering — Bridge Bridge C4.4 Centerton Over Rancocas Creek $61,745.51
Bridge A3.3 River Rd Over Pompeston 889,887.39
Creek
Bridge A4.8 Fork Landing Road 145,510.52
Bridge D4.108 White St Over Mill Race 58,960.96
Bridge D5.85 New Freedom Rd 18,718.60
Bridge E3.33 Monmouth Rd (CR537) 111,127.41
Bridge E4.44 Smithville Rd (CR 684) 15,075.66
Bridge E4.55 Hanover St (CR 616) 77,889.36
Bridge F2.28 Georgetown-Chesterfield Rd 298,137.60
Bridge H8.1 CR 542 Over Wading River 1,392,975.41
Bridge H8.62 Stage Rd 1,384.36
Bridge D5.126 Jackson Rd Medford 2,077,783.52
Bridge B4.61 CR 537 - Main St 1,371,678.30
Bridge C3.2 Burlington-Jacksonville Rd 19,591.41
Bridge E4.25 Burrs Mill Road 754,369.36
Culvert C3.119 (Millbrook/Millstone) 19,999.24
Priority Bridge 701,297.76
Inspections/Repairs/Improvements
Priority Pipe/Culvert/Drainage 139,634.99
Improvements

Il | Engineering — Miscellaneous | Engineer Design Task Order | $1231,743.29

1\ Engineering - Roads Guiderail Design Project - Roads $29,576.11
County Overlay Program (2018, 2019) 321,754.63
Construction CR 541 & Willow Grove 46.35
Roundabout
Creek & Masonville Intersection 53,137.49
Improvements
So. Pemberton Rd (CR530) Phase II & 111 125,360.84
Reconstruction
Traffic Signal Installations & Upgrades 325,033.03
Safety Project Line Striping/Rumble Strips 33,430.72
Roadway Signal Upgrade & System 209,783.93
Interconnection
Marne Highway & Hartford Rd Intersection 14,847.74
Improvements

\Y General Equipment College - Minor Capital $82,554.52
Security Equipment/DVR/Software - 1,207,285.72
Corrections
Mail Scanner - Corrections 166,150.00
Info Tech Equipment & Upgrades 971,434.48
Buildings & Grounds Equipment 1,080.85

VI | Light Duty Trucks and Sport Utility | Light Duty Trucks and Sport Utility Vehicles $518,620.66

Vehicles
VII | Heavy Equipment Highway Heavy Equipment/Vehicles $1,292,701.84

9.




[ | Tractor — Buildings & Grounds | $64,617.96

TOTAL® $17,000,000
(1) The County expects to receive $29,309,000 in Federal and State Grants to be applied to the 2018
County Leasing Program.

Items I, II, IIT and I'V above will be subject to the 2019 Improvement Lease. Items V, VI and VII
will be subject to the 2019 Equipment Lease.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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ESTIMATED SOURCES AND USES OF FUNDS

The following table sets forth the estimated sources and uses of funds in connection with
the issuance of the Bonds:

Sources of Funds:

Par Amount $[ ]
Original Issue Premium N |
TOTAL SOURCES OF FUNDS $

Uses of Funds:

Deposit to 2024A $[ ]
Project Note Account

within the

Debt Service Fund )

Costs of Issuance @

TOTAL USES OF FUNDS $

(1) To be used to pay maturing principal of on the 2024 A Prior Notes on April 8, 2025.

(2) Represents Underwriter’s discount and certain other costs and delivery expenses incurred by the Commission and the County in
connection with the authorization, issuance and delivery of the Bonds.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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SECURITY AND SOURCES OF PAYMENT FOR THE BONDS

General

The Bonds are direct and special obligations of the Commission payable solely from the
Revenues and secured by a lien on all Pledged Property (as such terms are defined in the
Resolution), including, but not limited to: (i) the Revenues; (ii) the Funds and Accounts
established under the Resolution (other than the Rebate Fund), including Investment Securities
held in any such Funds or Accounts; (iii) the Commission’s right, title and interest in and to the
Items of Equipment and the Improvements constituting the County Leasing Program, including
any Proceeds and moneys received from the sale thereof and in and to any of the foregoing; and
(iv) all other moneys, securities or funds pledged for the payment of the principal of and interest
on the Bonds in accordance with the terms and provisions of the Resolution. The Revenues so
pledged include: (i) all amounts, including Basic Rent, received by the Commission under the
Leases; and (ii) any other amounts received from any other source by the Commission as security
for the payment of the Bonds, but shall exclude any moneys deposited by the County in the Project
Note Account within the Project Fund in accordance with the provisions of Section 503(2)(b) of
the Resolution. Reference is made to “APPENDIX C — COPY OF THE 2019 BOND
RESOLUTION”, “APPENDIX D — COPY OF THE LEASES” hereto for a more complete
description of the provisions of the Resolution and the respective Leases.

Leases

The County will make payments of Basic Rent under the respective Leases to the Trustee
for the benefit of the Commission no later than the Obligation Payment Date set forth in each
Lease (“Lease Payment Date”). In addition, the County shall pay to the Trustee, on the applicable
Lease Payment Date or thirty (30) days after demand by the Commission or the Trustee, Additional
Rent, as the case may be, including all direct and indirect costs and expenses incurred by the
Commission in connection with the enforcement of the respective Leases. At the expiration of the
respective Lease Term for the Leases and provided that the County has paid all amounts due and
owing under the respective Leases and has cured any and all Events of Default or Defaults that
may have occurred thereunder, title to the Improvements and/or Equipment financed and/or
refinanced with the proceeds of the Bonds shall be transferred to the County.

The obligation of the County to make Rental Payments and to pay all other amounts
provided for in the respective Leases and to perform its respective obligations under the Leases is
absolute and unconditional and secured by the full faith and credit pledge of the County. Such
Rental Payments and other amounts are payable by the County without any rights of set-off,
recoupment or counterclaim it might have against the Commission, the Trustee, or any other
person and whether or not the Improvements and/or Equipment are used by, or available for use
by, the County. The County has covenanted in the respective Leases to include in its annual budget
for each Fiscal Year of the respective Lease Term the Rentals which are due and payable or which
will become due and payable during such Fiscal Year under the terms of the respective Leases.

The obligation of the County under the respective Leases to make Rental Payments is a
direct and general obligation payable, unless paid from some other source, from the levy of ad
valorem taxes upon all the taxable real property within the jurisdiction of the County, without
limitation as to rate or amount.
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Reference is made to “APPENDIX D - COPY OF THE LEASES” hereto for a more
complete description of the provisions of the respective Leases. Reference is made to
APPENDICES A and B hereto for certain information regarding the County.

THE COMMISSION

General

The Commission is a public body corporate and politic of the State, created and existing
under and by virtue of the Act, pursuant to a resolution of the Board, duly adopted on October 22,
1948. Upon its creation, the Commission purchased the Tacony-Palmyra Bridge (completed in
1929) and the Burlington-Bristol Bridge (completed in 1931) from the Burlington-Bristol Bridge
Company and assumed responsibility for their operation and maintenance. Subsequently, by order
to the Board, the Commission assumed jurisdiction over six non-toll bridges in the County, certain
approaches to each of the bridges and certain administrative offices and maintenance facilities in
Palmyra, New Jersey and Burlington City, New Jersey. In any event, the revenues from the
Commission are not pledged to the payment of the Bonds. See “- Bridge System Revenues Not
Pledged” herein.

Powers

The Commission’s powers under the Act include, among others, the right to contract as a
public body; to sue and be sued; to maintain, improve and replace any bridge under its charge and
fix all boundaries and approaches; to borrow money and incur indebtedness, and issue negotiable
bonds or notes for any purposes provided for in the Act; to acquire, hold and dispose of any real
and personal property, enter onto and condemn lands necessary for its purposes pursuant to the
Act and in accordance with the laws of the State governing eminent domain; adopt rules and
regulations deemed necessary for the proper government of the bridges and approaches; and to
establish and receive tolls for the use of its bridges and approaches at a rate set by the Commission.
The Act also provides for dissolution of the Commission upon the satisfaction of certain
requirements including repayment of all debt, at the discretion of the Board.

The Commission’s powers also include, among others, the right to plan, finance, acquire,
construct, lease, improve and operate any project within the County, extend credit or make loans
for such purpose and encumber all of its revenues, property, projects and facilities and fix and
collect facility charges for the use of any project for the purpose of securing its bonds, notes and
other obligations; subject to consent of bondholders, enter into and perform agreements with
respect to property purchased, leased, borrowed, received or accepted by the Commission from
any county, municipality, governmental unit or person for use as part of any project, including
agreements for the assumption of principal or interest and any mortgage or lien attached to such
property; charge and collect tolls, rents, rates, fares, fees or other charges in connection with any
project owned, leased or controlled by the Commission.

Management

Pursuant to the Act, the Commission is composed of three Commissioners appointed by
the Board for three-year, staggered terms. The current members of the Commission, their offices
and the dates of expiration of their present terms are as follows:
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Commissioner Office Expiration of Term

Sandra Nunes Chairwoman October 22, 2026
Jaclyn Veasy Vice-Chairwoman October 22, 2025
Brian Woods Commissioner October 22, 2027

Administration and Employees

The Executive Director of the Commission is Joseph Andl, the Secretary is Tracy Jobes,
and the Treasurer is Christine J. Nociti.

The Commission’s Administrative Office is located at 1300 Route 73 North, Palmyra, New
Jersey. Its mailing address is P. O. Box 6, Palmyra, New Jersey 08065-1090 (telephone number
856-829-1900).

Bridge System Revenues Not Pledged

The Commission collects revenues from the operation of its bridge system and other
operations. Because none of the Commission’s revenues, other than the Revenues derived from
the respective Leases pledged under the Resolutions, are available for payment of debt service on
the Bonds, no additional financial or other information regarding the Commission is being
furnished in this Official Statement.

THE COUNTY

To assist in the marketing of the Bonds, the County has compiled certain financial and
statistical information concerning the County. The information has been extracted from public
records and public documents of the County and from other public or official documents or
publications which are referred to herein. See “APPENDIX B - GENERAL INFORMATION
CONCERNING THE COUNTY OF BURLINGTON, NEW JERSEY” attached hereto for certain
general information and selected financial information concerning the County.

PLEDGE OF STATE NOT TO LIMIT POWERS
OF COMMISSION OR RIGHTS OF BONDHOLDERS

The Act sets forth the pledge and agreement of the State with the holders of the bonds,
notes (including the Bonds), or other indebtedness of the Commission that it will not limit or alter
the rights vested by the Act in the Commission to fix, establish and collect tolls or facility charges,
and revise such tolls and facility charges when necessary, as will be sufficient to always comply
fully with and fulfill the terms of all agreements and covenants made with the holders of the
Commission’s obligations and will not in any manner impair, alter or abrogate any other power or
obligation vested by the Act in the Commission or the rights and remedies of such holders, until
such bonds, notes or other indebtedness, together with the interest thereon, and all costs and
expenses in connection with any actions or proceedings taken by or on behalf of such holders, are
fully paid and discharged or adequate provision is made for the payment of discharge thereof.
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LITIGATION

The Commission

To the knowledge of the Commission’s Solicitor, there is no controversy or litigation of
any nature now pending or threatened against the Commission restraining or enjoining the
authorization, issuance, sale, execution or delivery of the Bonds, or the authorization, execution
and delivery by the Commission of the Leases, or in any way contesting or affecting the validity
of the Bonds or the Leases, or any proceedings of the Commission taken with respect to the
authorization, issuance, sale, execution or delivery thereof, or the authorization, execution and
delivery by the Commission of the Leases, or the pledge or application of any moneys or security
provided for the payment of the Bonds or the Leases, or the existence or powers of the Commission
related to the authorization, issuance, sale, execution or delivery of the Bonds or the authorization,
execution and delivery by the Commission of the Leases.

The County

To the knowledge of the County Solicitor, Ashley Buono, Esquire (the “County Solicitor”),
there is no controversy or litigation of any nature now pending or threatened against the County
restraining or enjoining the authorization, execution or delivery by the County of the Leases, or in
any way contesting or affecting the validity of the Leases, or any proceedings of the County taken
with respect to the authorization, execution or delivery thereof, or the existence or powers of the
County related to the authorization, execution or delivery of the Leases. There is no litigation
pending or, to the knowledge of the County, threatened in any court wherein an adverse decision
would have a material adverse impact on the financial position of the County or its ability to pay,
or to provide for payment of, the Rental Payments under the respective Leases. To the knowledge
of the County Solicitor, no litigation is presently pending or threatened that, in the opinion of the
County Solicitor, would have a material adverse impact on the financial condition of the County
if adversely decided.

CERTAIN RISK FACTORS

The purchase of the Bonds involves numerous investment risks. These risks include the
coronavirus outbreak and current limitations in the secondary market for the resale of the Bonds
(discussed below). No representation is made that the risks described or referred to in this Official
Statement constitute all of the risks associated with investing in the Bonds. Moreover, the
discussion herein of the risks to the owners of the Bonds is not intended as dispositive,
comprehensive or definitive, but rather is intended to draw attention to certain matters which could
affect the Commission or the County. Accordingly, prior to making a decision to invest in the
Bonds, each prospective purchaser thereof should make an independent evaluation of all of the
information presented in this Official Statement, including the Appendices, and should review
other pertinent information.

Healthcare Emergencies

In early March of 2020, the World Health Organization declared a pandemic following the
global outbreak of COVID-19, a respiratory disease caused by a newly discovered strain of
coronavirus. The national public health emergency and the State public health emergency have
since ended, while the state of emergency declared by the State and several executive orders signed
by the Governor remain to manage COVID-19 on an endemic level.
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In an effort to provide relief to entities impacted by the COVID-19 pandemic, the American
Rescue Plan Act of 2021, H.R. 1319 ("Plan") was signed into law on March 12,2021 and provided
$1.9 trillion in financial assistance to businesses, individuals and governmental entities. The Plan
also provided funding for state and local governments to recoup and offset costs related to COVID-
19 and to encourage and re-establish economic development and certain infrastructure
improvements.

Pursuant to the funding methodology under the Plan, the County received $86,503,822.00
in funding ("Plan Funds"), all of which must be obligated for eligible purposes under the Plan by
December 31, 2024. Such Plan Funds were received by the County in two (2) equal payments
(i.e., $43,251,911.00 per installment) on August 11, 2021 and June 27, 2022, respectively. In
accordance with the Plan, Plan Funds were obligated prior to December 31, 2024, but need not be
expended until December 31, 2026.

While the effects of COVID-19 have abated significantly; ultimately, the Commission and
the County cannot predict, and do not predict, whether or if COVID-19, or any similar health
emergencies (including any variants or sub-variants thereof), may reemerge or emerge in the future
and, if such reemergence or emergence occurs, what intervening measures may be implemented
in response thereto, or the effects of such reemergence or emergence upon global, State-wide and
local economies and operations, including that of the Commission and the County.

Cyber Security

The Commission and the County each rely on a large and complex technology environment
to conducts its various operations. As a result, both the Commission and the County face certain
cyber security threats at various times including, but not limited to, hacking, phishing, viruses,
malware and other attacks on its computing and digital networks and systems. To mitigate the risks
of business operations impact and/or damage from cybersecurity incidents or cyber-attacks, the
Commission and the County have invested in multiple forms of cybersecurity and operational
safeguards. Specifically, the Commission and the County have an extensive security system in
place, including network firewalls and established administrative rights and restrictions, with
varying level of approvals, implemented entity-wide, for access to network drives and applications
that are reviewed regularly to ensure proper internal control and protections and provide relevant
employees and staff with cyberattack training.

Climate

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

There can be no guarantee that there will be a secondary market for the Bonds or, if a
secondary market exists, that the Bonds can be sold for any particular price. Accordingly,
purchasers of the Bonds should be prepared to have their funds committed until the Bonds mature.
Prices of issues for which a market is being made will depend upon then prevailing circumstances.
Such prices could be substantially different than the original purchase price. Moreover, while the
Underwriter expects to reoffer the Bonds in the secondary market, the Underwriter is not
specifically required to do so.

TAX MATTERS

In the opinion of Malamut & Associates, LLC, Bond Counsel to the Commission, assuming
continuing compliance by the Commission and the County with their respective covenants
pertaining to provisions of the Internal Revenue Code of 1986, as amended (the “Code”),
pertaining to the issuance of the Bonds, and subject to certain provisions of the Code that are
described below, interest on the Bonds is excludable from gross income of the owners thereof for
federal income tax purposes, and will not be treated as an item of tax preference for purposes of
calculating the alternative minimum tax imposed on individuals and corporations. In the opinion
of Bond Counsel to the Commission, interest on the Bonds and any gain from the sale thereof are
excludable from gross income of the owners thereof under the New Jersey Gross Income Tax Act.

The Code contains a number of provisions that apply to the Bonds, including restrictions
relating to the use or investment of the proceeds of the Bonds and the payment of certain arbitrate
earnings in excess of the “yield” on the Bonds to the Treasury of the United States. Noncompliance
with such provisions may result in interest on the Bonds being includable in gross income for
federal income tax purposes retroactive on the date of issuance of the Bonds. The Commission has
covenanted in the Leases to comply with these requirements. Bond Counsel has not undertaken to
monitor compliance with such covenants or to advise any party as to the changes in the law after
the date of issuance of the Bonds that may affect the tax-exempt status of the interest thereon.

The Code imposes an alternative minimum tax on individuals and corporations. Interest
received with respect to certain types of private activity bonds issued after August 7, 1986 is
considered a tax preference subject to the alternative minimum tax. As the Bonds are not private
activity bonds, interest on the Bonds is not an item of tax preference under Section 57 of the Code
for purposes of computing the alternative minimum tax; however, interest on the Bonds is included
in the "adjusted financial statement income" of applicable corporations subject to alternative
minimum tax under Section 55 of the Code.

Section 265(b) of the Code generally denies to banks, thrift institutions and other financial
institutions any deduction for that portion of interest expense incurred or continued to purchase or
carry tax-exempt obligations.

The Bonds will not be designated as qualified under Section 265 of the Code by the

Commission for an exemption from the denial of deduction for interest paid by financial
institutions to purchase or to carry tax-exempt obligations.
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The opinion of Bond Counsel is based on current legal authority and covers certain matters
not directly addressed by such authority. It represents Bond Counsel's legal judgment as to
exclusion of interest on the Bonds from gross income for federal income tax purposes but is not a
guaranty of that conclusion. The opinion is not binding on the Internal Revenue Service (“IRS”)
or any court. Bond Counsel expresses no opinion about the effect of future changes in (i) the Code
and the applicable regulations under the Code or (ii) the interpretation and enforcement of the
Code or those regulations by the IRS.

Bond Counsel's engagement with respect to the Bonds ends with the issuance of the Bonds,
and, unless separately engaged, Bond Counsel is not obligated to defend the Commission, the
County or the owners of the Bonds regarding the tax status of interest thereon in the event of an
audit examination by the IRS. The IRS has a program to audit tax-exempt obligations to determine
whether the interest thereon is includible in gross income for federal income tax purposes. If the
IRS does audit the Bonds, under current IRS procedures, the IRS will treat the Commission as the
taxpayer and the beneficial owners of the Bonds will have only limited rights, if any, to obtain and
participate in judicial review of such audit. Any action of the IRS, including, but not limited to,
selection of the Bonds for audit, or the course or result of such audit, or an audit of other Bonds
presenting similar tax issues, may affect the market value of the Bonds.

Payments of interest on tax-exempt obligations, including the Bonds, are generally subject
to IRS Form 1099-INT information reporting requirements. If a Bond owner is subject to backup
withholding under those requirements, then payments of interest will also be subject to backup
withholding. Those requirements do not affect the exclusion of such interest from gross income
for federal income tax purposes.

Original Issue Premium

The Bonds may be sold at an initial offering price in excess of the amount payable at the
maturity date (the “Premium Bonds”). 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, as stock-in-
trade or for sale to customers in the ordinary course of business) over the amount payable at
maturity is amortizable note premium, which is not deductible from gross income for federal
income tax purposes. Amortizable note 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. Note 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 note 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.

Original Issue Discount

The Bonds may be sold at an initial offering price less than the principal amount payable
on such Bonds at maturity (the "Discount Bonds"). The difference between the initial public
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offering price of the Discount Bonds 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
the original issue discount. Bond Counsel 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, the 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 Bonds will be increased by the amount of such accrued
discount. Owners of the Discount Bonds should consult their own tax advisors with respect to the
determination for federal income tax purposes of the original issue discount properly accruable
with respect to the Discount Bonds and the tax accounting treatment of accrued interest.

Additional Federal Income Tax Consequences of Holding the Bonds

Prospective purchasers of the Bonds should be aware that ownership of, accrual or receipt
of interest on or disposition of tax-exempt obligations, such as the Bonds, may have additional
federal income tax consequences for certain taxpayers, including, without limitation, taxpayers
eligible for the earned income credit, recipients of certain Social Security and 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.

Bond Counsel expresses no opinion regarding any federal tax consequences other than its
opinion with regard to the exclusion of interest on the Bonds from gross income pursuant to Section
103 of the Code and interest on the Bonds not constituting an item of tax preference under Section
57 of the Code. Prospective purchasers of the Bonds should consult their tax advisors with respect
to all other tax consequences (including, but not limited to, those listed above) of holding the
Bonds.

Changes in Federal Tax Law Regarding the Bonds

Legislation affecting tax-exempt obligations is regularly considered by the United States
Congress and may also be considered by the State of New Jersey. Court proceedings may also be
filed, the outcome of which could modify the tax treatment of obligations such as the Bonds. There
can be no assurance that legislation enacted or proposed, or actions by a court, after the date of
issuance of the Bonds will not have an adverse effect on the tax status of interest on the Bonds or
the market value or marketability of the Bonds. These adverse effects could result, for example,
from changes to federal or state income tax rates, changes in the structure of federal or state income
taxes (including replacement with another type of tax) or repeal (or reduction in the benefit) of the
exclusion of interest on the Bonds from gross income for federal or state income tax purposes for
all or certain taxpayers.

State Taxation

Bond Counsel is of the opinion that, based upon existing law, interest on the Bonds and
any gain on the sale thereof are not included in gross income under the New Jersey Gross Income
Tax Act.
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THE OPINIONS EXPRESSED BY BOND COUNSEL WITH RESPECT TO THE
BONDS ARE BASED UPON EXISTING LAWS AND REGULATIONS AS INTERPRETED
BY RELEVANT JUDICIAL AND REGULATORY CHANGES AS OF THE DATE OF
ISSUANCE OF THE BONDS, AND BOND COUNSEL HAS EXPRESSED NO OPINION
WITH RESPECT TO ANY LEGISLATION, REGULATORY CHANGES OR LITIGATION
ENACTED, ADOPTED OR DECIDED SUBSEQUENT THERETO. PROSPECTIVE
PURCHASERS OF THE BONDS SHOULD CONSULT THEIR OWN TAX ADVISERS
REGARDING THE POTENTIAL IMPACT OF ANY PENDING OR PROPOSED FEDERAL
OR STATE TAX LEGISLATION, REGULATIONS OR LITIGATION.

SECONDARY MARKET DISCLOSURE

In accordance with the provisions of Rule 15¢2-12, as amended (“Rule 15¢2-12”),
promulgated by the Securities and Exchange Commission pursuant to the Securities Exchange Act
of 1934, as amended, the County and the Commission will, prior to the issuance of the Bonds enter
into an agreement (the “Continuing Disclosure Agreement”) with TD Bank, National Association,
as dissemination agent (the “Dissemination Agent”) to provide notice of certain listed events to
the Electronic Municipal Market Access System (“EMMA”) and as described in the Continuing
Disclosure Agreement. See "APPENDIX F — FORM OF CONTINUING DISCLOSURE
AGREEMENT" hereto.

In the previous five years, the Commission failed to timely file their September 30, 2021
and September 30, 2022 audited financial statements. The September 30, 2023 audit was posted
two (2) days late and the required operating data was posted seven (7) days late. Failure to file
notices were posted on EMMA.

The County has previously participated as a conduit borrower as part of certain publicly
offered bond and note issuances of the Commission (collectively, the “BCBC Financings™). In
connection with such BCBC Financings, the BCBC prepared and filed official statements, which
included, among other things, information related to the County and its obligations thereunder.
Each official statement of the BCBC can be found through EMMA under the Commission’s
CUSIP identifiers. The County expects to provide similar notice through EMMA of its
participation in additional financings of the Commission for which the County is a direct
participant borrower or an obligated party, where appropriate. The County retains Acacia Financial
Group, Inc. to assist with its disclosure obligations and EMMA filings.

MUNICIPAL BANKRUPTCY

The undertakings of the Commission and the County should be considered with reference
to Chapter IX of the United States Bankruptcy Code (the “Bankruptcy Code™), 11 U.S.C. Section
901 to 996. Under Chapter IX of the Bankruptcy Code, a municipality, a political subdivision or a
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
IX of the Bankruptcy Code does not permit such entity to liquidate its assets and distribute the
proceeds of its assets to its creditors. Chapter IX 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
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acceptable to the minority of creditors. Should the Commission and/or the County file a petition
in the Bankruptcy Court under Chapter IX 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 public entity’s plan of adjustment of its debt.

Reference should also be made to N.J.S.4. 52:27-40 thru 52:27-45.11 which provides that
“any political subdivision” of the State as defined therein has the power to file a petition with the
Bankruptcy Court under Chapter IX of the Bankruptcy Code provided the “political subdivision”
has obtained approval of the Local Finance Board. Section 903 of the Bankruptcy Code, 11 U.S.C.
Section 903, specifically provides that Chapter IX 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 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 BANKRUPTCY CODE ARE NOT TO BE
CONSTRUED AS AN INDICATION THAT THE COMMISSION OR THE COUNTY
EXPECT TO RESORT TO THE PROVISIONS OF SUCH BANKRUPTCY CODE OR
THAT, IF EITHER 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.

LEGALITY FOR INVESTMENT

The Act provides that the State and all public officers, municipalities, counties, political
subdivisions and public bodies, and agencies thereof; all banks, bankers, trust companies, savings
banks and institutions, building and loan associations, savings and loan associations, investment
companies, and other persons carrying on a banking or investment business, all insurance
companies, insurance associations and other persons carrying on an insurance business; and all
executors, administrators, guardians, trustees and other fiduciaries, may legally invest any sinking
funds, moneys or other funds belonging to them or within their control in any obligations of the
Commission, including the Bonds, and such obligations are authorized security for any and all
public deposits.

APPROVAL OF LEGAL PROCEEDINGS

All legal matters incident to the authorization, issuance, sale and delivery by the
Commission of the Bonds are subject to the approval of Malamut & Associates, LLC, Mount
Laurel, New Jersey, Bond Counsel to the Commission, whose approving legal opinions will be
delivered with such Bonds, substantially in the forms annexed hereto as APPENDIX E. Certain
legal matters will be passed on for the Commission by its Solicitor, Anthony T. Drollas, Jr.,
Esquire, for the County by its Solicitor, Ashley Buono, Esquire, and Parker McCay P.A., Mount
Laurel, New Jersey, Bond Counsel to the County, and for the Underwriter by McManimon,
Scotland & Baumann, LLC, Roseland, 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
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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.

INDEPENDENT AUDITORS

Bowman & Company LLP, Voorhees and Woodbury, New Jersey takes responsibility for
the compiled and audited financial statements contained in APPENDIX "A" to this Official
Statement to the extent specified in their Independent Auditor's Report.

MUNICIPAL ADVISOR

Acacia Financial Group, Inc., Mount Laurel, New Jersey, has served as Municipal Advisor
to the Commission with respect to this transaction. The Municipal Advisor is not obligated to
undertake, and has not undertaken, either to make an independent verification of or to assume
responsibility for the accuracy, completeness, or fairness of the information contained in this
Official Statement and the APPENDICES hereto. The Municipal Advisor is an independent firm
and is not engaged in the business of underwriting, trading or distributing municipal securities or
other public securities.

UNDERWRITING

The Bonds have been purchased by NW Capital Markets Inc. (the “Underwriter”) at an
aggregate purchase price of $ (the “Purchase Price”). The Purchase Price reflects
the aggregate principal amount of the Bonds of $ , [plus/less] aggregate original issue
[premium/discount] of $ , less an Underwriter’s aggregate discount of $
The Underwriter is obligated to purchase all of the Bonds if any Bonds are purchased.

The Underwriter intends to offer the Bonds initially at the respective reoffering yields set
forth on the inside front cover page of this Official Statement, which may subsequently change
without any requirement of prior notice. The Underwriter may offer and sell the Bonds to certain
dealers (including dealers depositing the Bonds into investment trusts) at yields higher than the
respective reoffering yields set forth on the inside front cover page, and such reoffering yields may
be changed, from time to time, by the Underwriter.

RATING

2490

Moody’s Investors Services, Inc. (“Moody’s”) has assigned a rating of “Aal” to the Bonds.
An explanation of the significance of such rating may be obtained from Moody’s. Such rating
reflects only the view of Moody’s. There is no assurance that such rating will continue for any
period of time or that the rating will not be revised or withdrawn. Any such revision or withdrawal
of the rating may have an effect on the marketability and market price of the Bonds.
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EXCERPTS AND APPENDICES

APPENDICES A and B to this Official Statement consist of certain financial and statistical
information concerning the County which has been extracted from public records and public
documents of the County and from other public or official documents or publications which are
referred to therein.

APPENDIX C to this Official Statement consists of a copy of the 2019 Bond Resolution.
APPENDIX D to this Official Statement consists of copies of the Leases.

APPENDIX E to this Official Statement consists of the form of approving legal opinion of
Malamut & Associates, LLC, Cherry Hill, New Jersey, Bond Counsel to the Commission. A copy
of such opinion will be available at the time of delivery of the Bonds.

APPENDIX F to this Official Statement consists of a form of Continuing Disclosure
Agreement.

MISCELLANEOUS

The references herein to the Act, the Resolution and the Leases are brief outlines of certain
provisions thereof. Such outlines do not purport to be complete and reference is made to the Act,
the Resolution and the Leases for full and complete statements of such provisions. These
documents may be inspected at the office of the Commission in Palmyra, New Jersey, and at the
principal corporate trust office of the Trustee in Mount Laurel, New Jersey.

Any statements which are contained in this Official Statement involving matters of opinion,
whether or not expressly so stated, are intended as such and not as representations of fact. All
estimates and assumptions herein have been made on the best information available and are
believed to be reliable but no representations whatsoever are made that such estimates or
assumptions are correct or will be realized. This Official Statement is not to be construed as a
contract or agreement between the Commission and the purchasers or Holders of any of the Bonds.

The execution and delivery of this Official Statement as of the dated date of this Official
Statement has been duly authorized by the Commission.

BURLINGTON COUNTY BRIDGE
COMMISSION

By: /s/
Sandra Nunes,
Chairwoman

Dated: _,2025
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APPENDIX A
COMPILED AND AUDITED FINANCIAL STATEMENTS OF THE COUNTY
OF BURLINGTON, NEW JERSEY



FOR THE YEAR ENDED 2024

COMPILED FINANCIAL STATEMENTS




P
[ BOWMAN & COMPANY us

INDEPENDENT ACCOUNTANT'S COMPILATION REPORT

The Honorable Director and

Members of the Board of Commissioners
County of Burlington

Mount Holly, New Jersey 08060

Management is responsible for the accompanying financial statements of the County of Burlington, New Jersey,
which comprise the statement of assets, liabilities, reserves and fund balance--regulatory basis of the various
funds as of December 31, 2024 and the related statements of operations and changes in fund balances--
regulatory basis for the year then ended, in accordance with accounting practices prescribed by the Division of
Local Government Services, Department of Community Affairs, State of New Jersey, and for determining that this
regulatory basis of accounting is an acceptable financial reporting framework. We have performed a compilation
engagement in accordance with Statements on Standards for Accounting and Review Services promulgated by
the Accounting and Review Services Committee of the American Institute of Certified Public Accountants. We did
not audit or review the financial statements nor were we required to perform any procedures to verify the accuracy
or completeness of the information provided by management. Accordingly, we do not express an opinion, a
conclusion, nor provide any form of assurance on these financial statements.

We draw attention to Note 1 of the financial statements, which describes the basis of accounting. The financial
statements to have been prepared in conformity with accounting practices prescribed by the Division of Local
Government Services, Department of Community Affairs, State of New Jersey, which is a basis of accounting
other than accounting principles generally accepted in the United States of America.

Management has elected to omit substantially all of the disclosures required by these regulatory accounting
practices. If the omitted disclosures were included in the financial statements, they might influence the user’s
conclusions about the County’s assets, liabilities, reserves, fund balance, revenues and expenditures.
Accordingly, the financial statements are not designed for those who are not informed about such matters.

Respectfully submitted,

/s/ BOWMAN & COMPANY LLP
Certified Public Accountants
& Consultants

/s/ Fred S. Caltabiano
Certified Public Accountant
Registered Municipal Accountant
Woodbury, New Jersey
March 7, 2025
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COUNTY OF BURLINGTON
CURRENT FUND

Statement of Assets, Liabilities, Reserves, and Fund Balance -- Regulatory Basis

As of December 31, 2024

Regular Fund:
Cash

Receivables with Full Reserves:

Interfunds Receivable
Accounts Receivable--Other

Total Regular Fund

Federal and State Grant Fund:
Cash
Interfunds Receivable
Accounts Receivable:
Federal and State Grants

Total Federal and State Grant Fund

Liabilities, Reserves, and Fund Balance

$ 57,884,854

13,424,971
953,900

72,263,725

39,104,314
29,019

61,132,063

100,265,396

$ 172,529,121

Regular Fund:
Liabilities:
Appropriation Reserves
Reserve for Encumbrances
Other Payables
Interfunds Payable
Other Reserves

Total Liabilities

Reserve for Receivables
Fund Balance

Total Regular Fund

Federal and State Grant Fund:
Federal and State Funds:
Unappropriated
Appropriated
Interfunds Payable
Reserve for Encumbrances

Total Federal and State Grant Fund

See Independent Accountant's Compilation Report and selected notes.

$ 12,438,135
10,144,320
3,197,968
11,725

52,500

25,844,648

14,378,871
32,040,206

72,263,725

80,516
68,634,611
2,409,517
29,140,751

100,265,396

$ 172,529,121




COUNTY OF BURLINGTON
CURRENT FUND

Statement of Operations and Changes in Fund Balance -- Regulatory Basis

For the Year Ended December 31, 2024

Revenue Realized:
Current Tax Collections
Miscellaneous Revenue Anticipated
Non Budget Revenue
Other Credits to Income
Fund Balance Utilized

Total Income
Expenditures:
Operations
Capital Improvement Fund
Debt Service
Deferred Charges and Statutory Expenditures
Other Expenditures
Total Expenditures
Excess in Revenue
Fund Balance, January 1
Decreased by:

Utilized as Revenue

Fund Balance, December 31

See Independent Accountant's Compilation Report and selected notes.

$

187,500,000
114,843,409
2,363,335
13,355,624
11,500,000

329,562,367

255,350,775
100,000
38,286,798
19,183,165
5,491,710

318,412,448

11,149,920

32,390,287

43,540,206

11,500,000

32,040,206




COUNTY OF BURLINGTON
TRUST FUND
Statement of Assets, Liabilities, and Reserves -- Regulatory Basis
As of December 31, 2024

Assets

Trust Fund:
Cash $ 41,049,786
Interfunds Receivable 8,660,174
Other Accounts Receivable 40,033,398
$ 89,743,358

Liabilities, and Reserves

Trust Fund:
Interfunds Payable $ 4,615,260
Reserve for Special Funds and Receivables 85,128,098
$ 89,743,358

See Independent Accountant's Compilation Report and selected notes.



COUNTY OF BURLINGTON
GENERAL CAPITAL FUND

Statement of Assets, Liabilities, Reserves, and Fund Balance -- Regulatory Basis

As of December 31, 2024

Assets

Cash

Investments

Due from Trustee for Leases

Grants Receivable

Other Receivable

Deferred Charges to Future Taxation:
Funded
Unfunded

Amounts to be Provided for Retirement of Obligations Under

Improvement Authority Financing

Liabilities, Reserves, and Fund Balance

$ 7,297,769
4,162,942
139,561,622
13,148,368
105,360

132,472,864
58,025,107

393,310,000

$ 748,084,030

Serial Bonds

Obligation Under Improvement Authority Financing

NJ Infrastructure Bank / EIT Loan Payable
State of New Jersey--Green Acres Loans
Improvement Authorizations:

Funded

Unfunded
Contracts Payable
Interfunds Payable
Lease Authorization
Capital Improvement Fund
Due to State of New Jersey
Reserve for Payment of Leases
Reserve for Payment of County College Debt
Reserve for Payment of Bonds and Notes
Reserve for Road and Utility Repairs
Reserve for Route 130 Developer Contributions
Reserve for Equipment Replacement
Reserve for Funded Capital Improvements
Installment Purchase Agreement Notes
Reserve to Pay |.P.A. Note Principal
Fund Balance

See Independent Accountant's Compilation Report and selected notes.

$ 129,015,000
393,310,000
3,331,641
126,223

7,265,165
25,997,672
31,266,064
15,075,228

111,966,207
16,848
209,293
1,393,472
58,109
500,000
10,165,091
1,857,764
180,927
277,871
11,873,000
4,162,942
35,513

$ 748,084,030




COUNTY OF BURLINGTON
SOLID WASTE UTILITY FUND
Statement of Assets, Liabilities, Reserves, and Fund Balance -- Regulatory Basis
As of December 31, 2024

Assets
Operating Fund:
Cash $ 15,946,346
Investments 17,676,675
Interfunds Receivable 1,974,088
35,597,109
Receivables with Full Reserves:
Consumer Accounts Receivable 3,136,716
Total Operating Fund 38,733,825
Capital Fund:
Cash 187,575
Fixed Capital 230,762,717
Fixed Capital Authorized and Uncompleted 77,472,937
Amounts to be Provided for Retirement of Obligations Under
Improvement Authority Financing 15,265,000
Total Capital Fund 323,688,228

$ 362,422,053

(Continued)



COUNTY OF BURLINGTON
SOLID WASTE UTILITY FUND

Statement of Assets, Liabilities, Reserves, and Fund Balance -- Regulatory Basis

As of December 31, 2024

Liabilities, Reserves, and Fund Balance

Operating Fund:

Appropriation Reserves

Reserve for Encumbrances

Accrued Interest on Bonds

Due to Current Fund

Reserves for:
Escrow Deposits and Equipment Replacement
Reserve for Various Taxes and Fees Payable
Landfill Closure Trust Fund
Estimated Arbitrage Earnings on Tax- Exempt Obligations
Self Insurance

Reserve for Receivables
Fund Balance

Total Operating Fund

Serial Bonds
Obligation Under Improvement Authority Financing
Bond Anticipated Notes
Interfund Loans Payable
Improvement Authorizations:
Funded
Unfunded
Contracts Payable
Capital Improvement Fund
Reserves for:
Amortization
Deferred Amortization
Reserve to Pay Bonds and Leases
Fund Balance

Total Capital Fund

See Independent Accountant's Compilation Report and selected notes.

$ 2,629,617
4,368,534
121,294

14,159

513,233
817,658
17,703,703
164,972
500,000

26,833,169
3,136,716
8,763,940

38,733,825

12,365,000
15,265,000
10,200,000

1,974,088

146,677
33,847,516
1,307,833
47,000

230,976,524
17,300,000
184,946
73,644

323,688,228

$ 362,422,053




COUNTY OF BURLINGTON
SOLID WASTE UTILITY FUND

Statement of Operations and Changes in Fund Balance - Regulatory Basis

For the Year Ended December 31, 2024

Revenue Realized:
Fund Balance Realized
Solid Waste Utility Fees
Electric Sales

Miscellaneous Revenue Anticipated

Capital Fund Balance
Other Credits to Income:
Unexpended Balance of Appropriation Reserves and Other Credits
Total Income

Expenditures:

Operating

Debt Service

Deferred Charges and Statutory Expenditures

Total Expenditures
Excess in Revenue
Fund Balance, January 1
Decreased by:

Utilized as Revenue

Fund Balance, December 31

See Independent Accountant's Compilation Report and selected notes.

$

6,155,553
33,537,631
235,253
752,115
113,043

3,233,423

44,027,017

25,414,275
10,796,158
698,766

36,909,199

7,117,818

7,801,674

14,919,493

6,155,553

$

8,763,940




COUNTY OF BURLINGTON
Selected Information — Substantially All Disclosures Required
By the Regulatory Basis of Accounting Have Been Omitted
For the Year Ended December 31, 2024

Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Description of Financial Reporting Entity - The County of Burlington (hereafter referred to as the
“County”) was incorporated in 1694. It is located in South Central New Jersey and is, in area, the largest
county of the state, covering 827 square miles. Mount Holly, the County seat, is approximately 25 miles
from downtown Philadelphia and is approximately 90 miles from New York City.

The County's geographic makeup consists of fifty-four percent forest space, twenty-five percent farmland
space, seventeen percent communities and four percent federally owned land. The New Jersey
Turnpike travels through the center of the County and there are many major transportation arteries.
There are twenty-six active industrial / office parks located throughout the County and their tenants are
representatives of the major industries located in the United States.

The County has forty political subdivisions, consisting of three cities, thirty-one townships and six
boroughs. The population of the County of according to the 2020 census was 461,860.

The County government operates under a five-member Board of Commissioners, elected at-large by the
voters of the County. Each member is elected to a term of three years. A director and deputy director
are selected from their membership at the first meeting of each year. The Commissioners have both
administrative and policy-making powers.

Component Units - The financial statements of the component units of the County are not presented in
accordance with Governmental Accounting Standards Board (GASB) Statements No. 14, The Financial
Reporting Entity, as amended. If the provisions of the aforementioned GASB Statements had been
complied with, the financial statements of the following component units would have been either blended
or discretely presented with the financial statements of the County, the primary government:

Burlington County Library Commission Rowan College at Burlington County

5 Pioneer Boulevard 900 College Circle

Westampton, New Jersey 08060 Mount Laurel, New Jersey 08054

Burlington County Bridge Commission Burlington County Institute of Technology

1300 State Highway Route 73 North 695 Woodlane Road

Palmyra, New Jersey 08065 Westampton, New Jersey 08060

Burlington County Board of Social Services Burlington County Special Services School District
795 Woodlane Road 5 Pioneer Boulevard

Westampton, New Jersey 08060 Westampton, New Jersey 08060

Burlington County Insurance Commission
49 Rancocas Road
Mount Holly, New Jersey 08060

Annual financial reports may be inspected directly at the offices of these component units during regular
business hours.
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Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

Measurement Focus, Basis of Accounting and Financial Statement Presentation - The financial
statements of the County contain all funds and account groups in accordance with the Requirements of
Audit (the “Requirements”) as promulgated by the State of New Jersey, Department of Community
Affairs, Division of Local Government Services. The principles and practices established by the
Requirements are designed primarily for determining compliance with legal provisions and budgetary
restrictions and as a means of reporting on the stewardship of public officials with respect to public
funds. Generally, the financial statements are presented using the flow of current financial resources
measurement focus and modified accrual basis of accounting with minor exceptions as mandated by
these Requirements. In addition, the prescribed accounting principles previously referred to differ in
certain respects from accounting principles generally accepted in the United States of America
applicable to local government units. The more significant differences are explained in this note.

In accordance with the Requirements, the County accounts for its financial transactions through the use
of separate funds and an account group which are described as follows:

Current Fund - The current fund accounts for resources and expenditures for governmental
operations of a general nature, including federal and state grant funds.

Trust Funds - The various trust funds account for receipts, custodianship and disbursement of
funds in accordance with the purpose for which each reserve was created.

General Capital Fund - The general capital fund accounts for receipt and disbursement of funds
for the acquisition of general capital facilities, other than those acquired in the current fund.

Solid Waste Utility Operating and Capital Funds - The solid waste utility operating and capital
funds account for the operations and acquisition of capital facilities of the County owned Resource
Recovery Complex operations.

Bond and Interest Account - The bond and interest account is used to account for the
accumulation of resources (mainly provided from current fund budget appropriations) for payment
of principal and interest on matured debt.

General Fixed Asset Group of Accounts - The general fixed asset group of accounts is utilized to
account for property, land, buildings, and equipment that have been acquired by other
governmental funds.

Budgets and Budgetary Accounting - The County must adopt an annual budget for its current, open
space/farmland/parks trust and solid waste utility funds in accordance with N.J.S.A. 40A:4 et seq.
N.J.S.A. 40A:4-5 requires the governing body to introduce and approve the annual county budget no
later than January 26 of each year. At introduction, the governing body shall fix the time and place for a
public hearing on the budget and must advertise the time and place at least ten days prior to the hearing
in a newspaper published and circulating in the county. The public hearing must not be held less than
eighteen days after the date the budget was introduced. After the hearing has been held, the governing
body may, by majority vote, adopt the budget or may amend the budget in accordance with N.J.S.A.
40A:4-9. Amendments to adopted budgets, if any, are detailed in the statements of revenues and
expenditures.

An extension of the statutory dates for introduction, approval and adoption of the County budget may be
granted by the Director of the Division of Local Government Services, with the permission of Local
Finance Board.

Budgets are adopted on the same basis of accounting utilized for the preparation of the County's
financial statements.
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Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

Cash, Cash Equivalents and Investments - Cash and cash equivalents include petty cash, change
funds and cash on deposit with public depositories. All certificates of deposit are recorded as cash
regardless of the date of maturity. Investments are stated at cost; therefore, unrealized gains or losses
on investments have not been recorded.

New Jersey municipal units are required by N.J.S.A. 40A: 5-14 to deposit public funds in a bank or trust
company having its place of business in the State of New Jersey and organized under the laws of the
United States or of the State of New Jersey or in the New Jersey Cash Management Fund. N.J.S.A.
40A:5-15.1 provides a list of investments which may be purchased by New Jersey municipal units. In
addition, other State statutes permit investments in obligations issued by local utilities and other state
agencies.

N.J.S.A. 17:9-41 et seq. establishes the requirements for the security of deposits of governmental units.
The statute requires that no governmental unit shall deposit public funds in a public depository unless
such funds are secured in accordance with the Governmental Unit Deposit Protection Act (‘GUDPA”), a
multiple financial institutional collateral pool, which was enacted in 1970 to protect governmental units
from a loss of funds on deposit with a failed banking institution in New Jersey. Public depositories
include State or federally chartered banks, savings banks or associations located in or having a branch
office in the State of New Jersey, the deposits of which are federally insured. All public depositories
must pledge collateral, having a market value at least equal to five percent of the average daily balance
of collected public funds, to secure the deposits of governmental units. If a public depository fails, the
collateral it has pledged, plus the collateral of all other public depositories, is available to pay the amount
of their deposits to the governmental units.

The cash management plan adopted by the County requires it to deposit funds in public depositories
protected from loss under the provisions of the Act.

Interfunds - Interfund receivables and payables that arise from transactions between funds are
recorded by all funds affected by such transactions in the period in which the transaction is executed.
Interfund receivables in the current fund are recorded with offsetting reserves which are created by
charges to operations. Income is recognized in the year the receivables are liquidated. Interfund
receivables in the other funds are not offset by reserves.

Inventories of Supplies - The costs of inventories of supplies for all funds are recorded as expenditures
at the time individual items are purchased. The costs of inventories are not included on the various
statements of assets, liabilities, reserves and fund balance.

General Fixed Assets - Accounting for governmental fixed assets, as required by N.J.A.C. 5:30-5.6,
differs in certain respects from accounting principles generally accepted in the United States of America.
In accordance with the regulations, all local units, including municipalities, must maintain a general fixed
assets reporting system that establishes and maintains a physical inventory of nonexpendable, tangible
property as defined and limited by the U.S. Office of Management and Budget’s Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards (2 CFR Part 225), except
that the useful life of such property is at least five years. The County has adopted a capitalization
threshold of $5,000, the maximum amount allowed by the Circular. Generally, assets are valued at
historical cost; however, assets acquired prior to December 31, 1985 are valued at actual historical cost
or estimated historical cost. No depreciation of general fixed assets is recorded. Donated general fixed
assets are recorded at acquisition value as of the date of the transaction. Interest costs relative to the
acquisition of general fixed assets are recorded as expenditures when paid. Public domain
("infrastructure") general fixed assets consisting of certain improvements such as roads, bridges, curbs
and gutters, streets and sidewalks and drainage systems are not capitalized. Expenditures for
construction in progress are recorded in the Capital Funds until such time as the construction is
completed and put into operation. The County is required to maintain a subsidiary ledger detailing fixed
assets records to control additions, retirements and transfers of fixed assets. In addition, a statement of
general fixed asset group of accounts, reflecting the activity for the year, must be included in the
County’s basic financial statements.
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Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

General Fixed Assets (Cont’d) - The regulations require that general fixed assets, whether constructed
or acquired through purchase, grant or gift be included in the aforementioned inventory. In addition,
property management standards must be maintained that include accurate records indicating asset
description, source, ownership, acquisition cost and date, the percentage of Federal participation (if
any), and the location, use, and condition of the asset. Periodically, physical inventories must be taken
and reconciled with these records. Lastly, all fixed assets must be adequately controlled to safeguard
against loss, damage, or theft.

Utility Fixed Assets - Property and equipment purchased by a utility fund are recorded in the utility
capital account at cost and are adjusted for disposition and abandonment. The amounts shown do not
represent replacement cost or current value. The reserve for amortization and deferred reserve for
amortization accounts in the utility capital fund represent charges to operations for the cost of acquisition
of property and equipment, improvements and contributed capital.

Deferred Charges - The recognition of certain expenditures is deferred to future periods. These
expenditures, or deferred charges, are generally overexpenditures of legally adopted budget
appropriations or emergency appropriations made in accordance with N.J.S.A. 40A:4-46 et seq.
Deferred charges are subsequently raised as items of appropriation in budgets of succeeding years.

Fund Balance - Fund Balances included in the current fund and solid waste utility operating fund
represent amounts available for anticipation as revenue in future years’ budgets, with certain restrictions.

Revenues - Revenues are recorded when received in cash except for certain amounts which are due
from other governmental units. Revenue from federal and state grants are realized when anticipated as
such in the County's budget. Other amounts that are due to the County which are susceptible to accrual
are recorded as receivables with offsetting reserves and recorded as revenue when received.

County Taxes - Every municipality within the County is responsible for levying, collecting and remitting
county taxes for the County of Burlington. County taxes are determined on a calendar year by the
County Board of Taxation based upon the ratables required to be certified to them on January 10 of each
year. Operations for every municipality are charged for the amount due the County for the year, based
upon the ratables required to be certified to the County Board of Taxation by January 10 of the current
year. In addition, operations for every municipality are charged for the County share of added and
omitted taxes certified to the County Board of Taxation by October 10 of the current year and due to be
paid to the County by February 15 of the following year.

Library Taxes - The County is responsible for levying, collecting, and remitting library taxes for the
Burlington County Library Commission.

Expenditures - Expenditures are recorded on the "budgetary" basis of accounting. Generally,
expenditures are recorded when paid. However, for charges to amounts appropriated for “other
expenses”, an amount is encumbered through the issuance of a numerically controlled purchase order
or when a contract is executed in accordance with N.J.A.C. 5:30-5.2. When encumbered charges are
paid, the amount encumbered is simultaneously liquidated in its original amount. Encumbrances are
offset by an account entitled reserve for encumbrances. The reserve is classified as a cash liability
under New Jersey municipal accounting. At December 31, this reserve represents the portion of
appropriation reserves that has been encumbered and is subject to the same statutory provisions as
appropriation reserves.

Appropriations for principal payments on outstanding general capital and utility bonds and notes are

provided on the cash basis; interest on general capital indebtedness is on the cash basis; whereas
interest on utility indebtedness is recorded on the accrual basis.
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Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

Appropriation Reserves - Appropriation reserves covering unexpended appropriation balances are
automatically created at year-end and recorded as liabilities, except for amounts which may be canceled
by the governing body. Appropriation reserves are available, until lapsed at the close of the succeeding
year, to meet specific claims, commitments, or contracts incurred during the preceding year. Lapsed
appropriation reserves are recorded as income.

Long-Term Debt - Long-term debt, relative to the acquisition of capital assets, is recorded as a liability
in the general capital and utility capital funds.

Compensated Absences and Postemployment Benefits - Compensated absences for vacation, sick
leave and other compensated absences are recorded and provided for in the annual budget in the year
in which they are paid, on a pay-as-you-go basis. Likewise, no accrual is made for postemployment
benefits, if any, which are also funded on a pay-as-you-go basis.
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FOR THE YEARS ENDED 2023, 2022, 2021, 2020 AND 2019

AUDITED FINANCIAL STATEMENTS
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INDEPENDENT AUDITOR'S REPORT

The Honorable Director and

Members of the County Board of Commissioners
County of Burlington

Mount Holly, New Jersey 08060

Report on the Audit of the Financial Statements
Opinions

We have audited the accompanying statements of assets, liabilities, reserves and fund balance - regulatory basis
of the various funds of the County of Burlington, State of New Jersey, as of December 31, 2023, 2022, 2021, 2020
and 2019, and the related statements of operations and changes in fund balance - regulatory basis for the years
then ended, and the related notes to the financial statements, which collectively comprise the County’s basic
financial statements as listed in the table of contents.

Unmodified Opinions on Regulatory Basis of Accounting

In our opinion, the accompanying financial statements referred to above present fairly, in all material respects, the
assets, liabilities, reserves and fund balance - regulatory basis of the various funds of the County of Burlington,
State of New Jersey, as of December 31, 2023, 2022, 2021, 2020 and 2019, and the results of its operations and
changes in fund balance - regulatory basis of such funds for the years then ended, in conformity with accounting
principles and practices prescribed by the Division of Local Government Services, Department of Community
Affairs, State of New Jersey, as described in note 1.

Adverse Opinion on Accounting Principles Generally Accepted in the United States of America

In our opinion, because of the significance of the matter discussed in the Basis for Adverse Opinion on Accounting
Principles Generally Accepted in the United States of America section of our report, the accompanying financial
statements referred to above do not present fairly the financial position of the County of Burlington, State of New
Jersey, as of December 31, 2023, 2022, 2021, 2020 and 2019, or the results of its operations and changes in fund
balance for the years then ended in accordance with accounting principles generally accepted in the United States
of America.

Basis for Opinions on Regulatory Basis of Accounting

We conducted our audit in accordance with auditing standards generally accepted in the United States of America;
and in compliance with audit requirements as prescribed by the Division of Local Government Services, Department
of Community Affairs, State of New Jersey, which is a basis of accounting other than accounting principles generally
accepted in the United States of America, to meet the requirements of the State of New Jersey. Our responsibilities
under those standards are further described in the Auditor’'s Responsibilities for the Audit of the Financial
Statements section of our report. We are required to be independent of the County and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.

Basis for Adverse Opinion on Accounting Principles Generally Accepted in the United States of America

As described in note 1 to the financial statements, the financial statements are prepared by the County on the basis
of the financial reporting provisions of the Division of Local Government Services, Department of Community Affairs,
State of New Jersey, which is a basis of accounting other than accounting principles generally accepted in the
United States of America, to meet the requirements of the State of New Jersey. The effects on the financial
statements of the variances between the regulatory basis of accounting described in note 1 and accounting
principles generally accepted in the United States of America, although not reasonably determinable, are presumed
to be material and pervasive.
A-15
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Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with the financial reporting provisions of the Division of Local Government Services, Department of Community
Affairs, State of New Jersey. Management is also responsible for the design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the County’s ability to continue as a going concern
for twelve months beyond the financial statement date, including any currently known information that may raise
substantial doubt shortly thereafter.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinions.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee
that an audit conducted in accordance with auditing standards generally accepted in the United States of America
will always detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a reasonable
user based on the financial statements.

In performing an audit in accordance with auditing standards generally accepted in the United States of America,
we:

¢ Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the County’s internal control. Accordingly, no such opinion is expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the County’s ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified
during the audit.

Respectfully submitted,

/s/ BOWMAN & COMPANY LLP
Certified Public Accountants
& Consultants

/s/ Fred S. Caltabiano
Certified Public Accountant
Registered Municipal Accountant

Woodbury, New Jersey
June 28, 2024
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COUNTY OF BURLINGTON
CURRENT FUND
Statements of Assets, Liabilities, Reserves, and Fund Balance -- Regulatory Basis

As of December 31,

2023 2022 2021 2020 2019
Assets
Regular Fund:
Cash $ 57,864,174 $ 52,871,500 $ 55,824,209 $ 51,526,241 $ 40,667,968
Receivables with Full Reserves:
Revenue Accounts Receivable 123,238 806,869 555,579 491,148 484,075
Accounts Receivable--Other 1,698 1,698 1,698
Interfunds Receivable 8,633,463 7,710,856 1,152,669 675,230 117,306
Due from Library Commission 97
Due from Sheriff Civil Process 49,127
Due from Bank 37,336
Due from Election Billings 33,230 59,179 27,793
Due from US Treasury 19,411 19,411 19,411 19,411 4,469
Reserve for Revolving Gasoline Fund 24,586 24,586 24,586 24,586 24,586
Deferred Charge - COVID 19 Special Emergency 2,764,982
Total Regular Fund 66,751,336 61,468,150 57,637,428 55,529,391 41,300,101
Federal and State Grant Fund:
Cash 55,582,999 67,702,824 40,918,748 5,425,654 1,960,640
Accounts Receivable:
Federal and State Funds 50,749,024 61,215,665 57,939,934 33,547,785 15,379,268
Interfunds Receivable 8,875,648 3,528 11,470
Total Federal and State Grant Fund 115,207,671 128,922,017 98,858,682 38,973,440 17,351,377

$ 181,959,007 $ 190,390,167 $ 156,496,109 $ 94,502,831 §$ 58,651,479
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COUNTY OF BURLINGTON

CURRENT FUND

Statements of Assets, Liabilities, Reserves, and Fund Balance -- Regulatory Basis

Liabilities, Reserves, and Fund Balance

As of December 31,

Regular Fund:
Liabilities
Appropriation Reserves
Reserve for Encumbrances
Other Payables
Interfunds Payable
Due to North Hanover - Tower Space Rental
Due to Tenants
Reserves for:
Other Reserves

Total Liabilities

Reserve for Receivables
Fund Balance

Total Regular Fund

Federal and State Grant Fund:
Federal and State Funds:
Unappropriated
Appropriated
Interfunds Payable
Reserve for Encumbrances

Total Federal and State Grant Fund

2023 022 2021 020 2019
10,292,582 $ 10,462,757 $ 13,769,446 $ 8,560,121 $ 13,027,881
10,795,769 8,678,231 8,750,617 12,445,222 2,367,381
2,071,702 2,611,551 3,918,025 2,877,352 1,509,785
49,061 128,587 90,027 132,896 23,195

547

151,433 151,433 151,433 151,433 151,433
2,112,794 2,103,084 2,110,570 4,267,485 1,132,975
25,473,888 24,135,642 28,790,117 28,434,509 18,212,650
8,887,161 8,596,651 1,813,218 1,238,168 632,133
32,390,287 28,735,858 27,034,092 25,856,714 22,455,319
66,751,336 61,468,150 57,637,428 55,529,391 41,300,101
32,339,047 36,410,015 55,217 55,217 55,216
57,462,439 81,955,102 85,639,116 33,711,422 12,196,674
461,444 2,243,229 768,195 120,000
24,944,742 10,556,900 10,921,119 4,438,605 4,979,487
115,207,671 128,922,017 98,858,682 38,973,440 17,351,377
$ 181,959,007 $ 190,390,167 $ 156,496,109 $ 94,502,831 $ 58,651,479

The accompanying Notes to Financial Statements are an integral part of these statements.
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COUNTY OF BURLINGTON
CURRENT FUND
Statements of Operations and Changes in Fund Balance -- Regulatory Basis

Revenue Realized:
Current Tax Collections
Miscellaneous Revenue Anticipated
Non Budget Revenue
Other Credits to Income
Fund Balance Utilized

Total Income

Expenditures:
Operations
Capital Improvement Fund
Debt Service
Deferred Charges and Statutory
Expenditures
Creation of Reserves/Other Expenditures

Total Expenditures
Excess in Revenue
Adjustments to Income Before Surplus:
Expenditures included above which are by Statute
Deferred Charges to Budget of Succeeding Year
Statutory Excess to Fund Balance
Fund Balance, January 1
Decreased by:

Utilized as Revenue

Fund Balance, December 31

For the Years Ended December 31,

023 2022 2021 2020 019
175,500,000 $ 169,720,000 $ 169,717,000 $ 169,717,000 $ 161,283,330
78,522,829 81,338,101 144,482,494 68,087,371 53,618,202
2,318,104 2,575,234 1,278,556 2,670,539 1,821,703
12,920,817 13,272,886 8,939,958 12,306,437 6,999,502
10,500,000 10,000,000 10,000,000 7,500,000 7,300,000
279,761,749 276,906,220 334,418,007 260,281,347 231,022,737
208,125,845 201,259,411 266,630,076 194,453,560 167,479,571
100,000 987,200 100,000 100,000 100,000
36,394,810 39,092,878 39,077,958 40,064,663 37,724,916
19,397,887 17,001,046 16,856,777 15,804,956 15,965,996
1,588,778 6,863,919 575,818 1,721,755 601,381
265,607,321 265,204,454 323,240,629 252,144,934 221,871,865
14,154,429 11,701,766 11,177,378 8,136,413 9,150,872

2,764,982
14,154,429 11,701,766 11,177,378 10,901,395

28,735,858 27,034,092 25,856,714 22,455,319 20,604,447
42,890,287 38,735,858 37,034,092 33,356,714 29,755,319
10,500,000 10,000,000 10,000,000 7,500,000 7,300,000
32,390,287 $ 28,735,858 $ 27,034,092 $ 25,856,714 § 22,455,319

The accompanying Notes to Financial Statements are an integral part of these statements.
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COUNTY OF BURLINGTON
TRUST FUND
Statements of Assets, Liabilities, Reserves, and Fund Balance -- Regulatory Basis

As of December 31,

2023 2022 2021 2020 2019
Assets
Trust Fund:
Cash $ 29,612,048 $ 21,231,510 $ 17,066,379 $ 28,055,255 35,644,145
Interfunds Receivable 8,660,174 8,994,395 10,336,145 8,046,947 6,708,529
Other Accounts Receivable 40,562,739 42,467,745 36,590,735 29,842,814 27,204,310
Deferred Charges 1,095,309
$ 78,834,961 $ 73,788,959 $ 63,993,259 $ 65,945,016 69,556,984
Liabilities, Reserves, and Fund Balance
Trust Fund:
Interfunds Payable $ 8,172,020 $ 6,677,463 $ 233,528 $ 27,035 117,306
Reserve for Special Funds and Receivables 70,662,941 67,111,495 63,759,731 65,917,981 69,439,678
$ 78,834,961 $ 73,788,959 $ 63,993,259 $ 65,945,016 69,556,984

The accompanying Notes to Financial Statements are an integral part of these statements.
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COUNTY OF BURLINGTON
GENERAL CAPITAL FUND
Statements of Assets, Liabilities, Reserves, and Fund Balance -- Regulatory Basis

As of December 31,

2023 2022 2021 2020 2019
Assets

Cash and Investments $ 16,333,363 $ 11,534,417 $ 13,041,392 $ 9,534,924 § 11,327,624
Due from Other 77,046 50,570 319,854 66,345 15,278
Due from Trustee 109,931,996 66,321,382 73,314,416 56,670,958 89,483,307
Interfunds Receivable 37,336 78,302 240,635 120,000
Grants Receivable 13,148,368 13,631,577 21,895,011 35,449,209 58,035,075
Deferred Charges to Future Taxation:

Funded 145,819,670 158,911,340 182,788,055 205,409,506 202,498,573

Unfunded 60,817,107 18,593,107 18,039,210 14,170,503 38,863,827
Amounts to be Provided for Retirement of Obligations Under

Improvement Authority Financing 329,145,000 279,025,000 289,720,000 270,480,900 281,115,900

$ 675,309,887 $ 548,067,393 $ 599,196,240 $ 592,022,980 $ 681,459,583

Liabilities, Reserves, and Fund Balance

Serial Bonds $ 141,501,000 $ 153,750,000 $ 176,500,000 $ 198,880,000 $ 195,644,000
Obligation Under Improvement Authority Financing 329,145,000 279,025,000 289,720,000 270,480,900 281,115,900
Bond Anticipation Notes 23,000,000
Loans Payable 4,178,498 5,007,494 6,120,805 6,349,115 6,572,426
State of New Jersey--Green Acres Loans 140,172 153,846 167,250 180,390 282,147
Improvement Authorizations:

Funded 5,855,439 2,267,061 3,415,768 5,288,287 9,884,941

Unfunded 44,008,087 3,277,494 4,526,707 2,513,338
Improvement Authority Financing Authorizations 81,936,576 43,681,125 60,011,774 44,891,257 73,572,034
Capital Improvement Fund 12,848 177,848 7,848 197,848 97,848
Contracts Payable 18,952,497 15,486,563 17,418,363 24,704,070 50,094,211
Due to State of New Jersey 209,788 209,293 209,293 209,293 209,293
Interfunds Payable 17,535,822 8,994,395 9,012,057 8,046,947 6,708,529
Reserve for Payment of Improvement Authority Financing 1,393,472 4,152,621 4,152,621 4,855,619 5,186,193
Reserve for Payment of Bonds and Notes 500,000 910,592 1,148,095 1,550,095 1,952,095
Reserve for Payment of County College Debt 54,225 53,730 157,162 53,730 53,730
Reserve for Rt. 130 Development Contributions 1,690,440 1,983,313 1,983,313 1,983,313 1,750,000
Reserve for Road/Utility Repairs (SRL) 10,548,779 10,730,706 5,432,446 6,124,000 3,062,000
Reserve for Equipment Replacement 141,441 83,348 57,671 33,757
Reserve for Early Voting (Advance from State of NJ) 1,316,707
Reserve for Funded Capital Improvements 878,089 880,147
Installment Purchase Agreement Notes 12,334,000 12,830,000 13,275,000 13,531,000 14,568,000
Reserve to Pay |.P.A. Note Principal 4,258,199 4,377,304 4,527,846 4,527,846 4,995,565
Fund Balance 35,513 35,513 35,513 135,513 197,333

$ 675,309,887 $ 548,067,393 § 599,196,240 $ 592,022,980 $ 681,459,583

The accompanying Notes to Financial Statements are an integral part of these statements.
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COUNTY OF BURLINGTON
SOLID WASTE UTILITY FUND
Statements of Assets, Liabilities, Reserves, and Fund Balance -- Regulatory Basis

As of December 31,

2023 2022 2021 2020 2019
Assets
Operating Fund:
Cash and Investments $ 29,698,649 $ 28,513,842 $ 31,876,990 $ 30,464,243 $ 30,025,597
Interfunds Receivable 3,974,088 3,974,088 3,974,088 3,974,624 3,974,088
33,672,737 32,487,930 35,851,078 34,438,867 33,999,685
Receivables with Full Reserves:
Consumer Accounts Receivable 3,707,347 3,151,799 3,368,947 3,001,301 2,684,348
Total Operating Fund 37,380,085 35,639,729 39,220,025 37,440,168 36,684,033
Capital Fund:
Cash and Investments 529,719 251,922 251,204 2,143,699 1,936,380
Fixed Capital 230,762,717 230,762,717 230,762,717 219,362,717 219,362,717
Fixed Capital Authorized and Uncompleted 69,302,821 46,052,821 39,100,000 50,500,000 42,000,000
Amount to be Provided for Retirement of Obligations
Under Improvement Authority Financing 18,430,000 20,870,000 23,055,000 22,845,000 24,387,000
Due from TD Bank, Trustee for BCBC 501,948
Total Capital Fund 319,025,257 297,937,461 293,168,921 294,851,416 288,188,044

$ 356,405,342 $ 333,577,190 $ 332,388,946 $ 332,291,584 $ 324,872,077
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COUNTY OF BURLINGTON
SOLID WASTE UTILITY FUND
Statements of Assets, Liabilities, Reserves, and Fund Balance -- Regulatory Basis

As of December 31,

Liabilities, Reserves, and Fund Balance

Operating Fund:

Appropriation Reserves

Reserve for Encumbrances

Accrued Interest on Bonds

Prepaid Deposits

Interfunds Payable

Reserves for:
State of New Jersey Sanitary Landfill Taxes Payable
County Health Inspection Taxes Payable
Host Benefit Fees Payable
Hazardous Waste Facility
Equipment Replacement
Landfill Closure Trust Fund
Recycling Tax Payable
Estimated Arbitrage Earnings on Tax- Exempt

Obligations

General Liability Self Insurance

Reserve for Receivables
Fund Balance

Total Operating Fund

Capital Fund:
Serial Bonds
Bond Anticipation Notes
Obligations Under Improvement Authority Financing
Interfunds Payable
Improvement Authorizations
Improvement Authority Financing Authorizations
Contracts Payable
Capital Improvement Fund
Reserves for:
Amortization
Deferred Amortization
Reserve to pay Debt
Fund Balance

Total Capital Fund

2023 2022 2021 2020 2019
$ 1,535,219 § 1,250,311 § 1,272,642 $ 1,413,485 § 806,403
4,513,527 4,074,736 2,817,874 3,461,818 4,165,457
169,274 209,097 247,935 278,313 370,846
32,618 33,970 64,676 64,676 72,823
25

12,670 12,817 14,491 14,586 13,365
8,362 8,459 9,564 9,627 8,821
588,339 595,262 634,420 619,616 619,255
64,972 64,972 64,972 64,972 64,972
541,662 360,665 664,469 608,175 647,055
17,575,654 17,263,250 20,351,922 19,421,752 18,577,219
228,766 226,021 251,530 214,419 233,322
100,000 100,000 100,000 100,000 100,000
500,000 500,000 500,000 500,000 500,000
25,871,063 24,699,584 26,994,495 26,771,438 26,179,538
3,707,347 3,151,799 3,368,947 3,001,301 2,684,348
7,801,674 7,788,346 8,856,583 7,667,428 7,820,148
37,380,085 35,639,729 39,220,025 37,440,168 36,684,033
18,925,000 25,425,000 31,875,000 38,190,000 43,985,000

4,900,000
18,430,000 20,870,000 23,055,000 22,845,000 24,387,000
3,974,088 5,007,456 3,974,088 3,974,088 3,974,088
28,444,145 10,033,703 2,478,208 8,607,632 293,300
501,948
1,344,225 577,345 3,900,555 45,590 45,922
47,000 47,000 47,000 47,000 47,000
224,055,524 217,194,524 210,383,524 200,027,524 196,104,833
17,300,000 17,300,000 17,300,000 20,980,000 18,746,690
1,492,233 1,482,433 155,546 134,582 102,263

113,043
319,025,257 297,937,461 293,168,921 294,851,416 288,188,044
$ 356,405,342 $ 333,577,190 $ 332,388,946 $ 332,291,584 $ 324,872,077

The accompanying Notes to Financial Statements are an integral part of these statements.
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COUNTY OF BURLINGTON

SOLID WASTE UTILITY FUND

Statements of Operations and Changes in Fund Balance - Regulatory Basis

Revenue Realized:
Fund Balance Realized
Solid Waste Utility Fees
Sludge Disposal & Household Hazardous Waste Fees
Miscellaneous Revenue Anticipated
Other Credits to Income:
Accounts Payable Canceled
Unexpended Balance of Appropriation Reserves

Total Income

Expenditures:

Operating

Debt Service

Deferred Charges and Statutory Expenditures

Total Expenditures

Excess in Revenue
Fund Balance, January 1
Decreased by:

Utilized as Revenue

Fund Balance, December 31

For the Years Ended December 31,

2023 2022 2021 2020 019
$ 6919286 $  5989,338 $ 5418443 $ 6,146,555 $ 6,567,468
29,084,336 27,577,837 27,564,789 27,104,563 27,193,480
3,087,193 3,171,982 2,912,108 2,633,775 2,816,697
900,487 433,012 432,247 540,156 748,242
14,268
2,383,428 2,262,677 2,040,593 2,499,065 1,831,923
42,374,731 39,434,846 38,368,180 38,924,113 39,172,078
24,771,022 23,955,615 21,225,552 22,696,839 22,459,611
9,964,672 9,882,235 9,858,031 9,556,439 10,169,173
706,422 675,895 677,000 677,000 677,000
35,442,116 34,513,745 31,760,583 32,930,278 33,305,784
6,932,615 4,921,101 6,607,597 5,993,836 5,866,294
7,788,346 8,856,583 7,667,428 7,820,148 8,521,321
14,720,960 13,777,684 14,275,025 13,813,983 14,387,616
6,919,286 5,989,338 5,418,443 6,146,555 6,567,468
$ 7,801,674 $ 7,788,346 $ 8,856,583 $ 7,667,428 $ 7,820,148

The accompanying Notes to Financial Statements are an integral part of these statements.

A-24



10900

COUNTY OF BURLINGTON
Notes to Financial Statements
For the Year Ended December 31, 2023

Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Description of Financial Reporting Entity - The County of Burlington (hereafter referred to as the
“County”) was incorporated in 1694. It is located in South Central New Jersey and is, in area, the largest
county of the state, covering 827 square miles. Mount Holly, the County seat, is approximately 25 miles
from downtown Philadelphia and is approximately 90 miles from New York City.

The County's geographic makeup consists of fifty-four percent forest space, twenty-five percent farmland
space, seventeen percent communities and four percent federally owned land. The New Jersey
Turnpike travels through the center of the County and there are many major transportation arteries.
There are twenty-six active industrial / office parks located throughout the County and their tenants are
representatives of the major industries located in the United States.

The County has forty political subdivisions, consisting of three cities, thirty-one townships and six
boroughs. The population of the County of according to the 2020 census was 461,860.

The County government operates under a five-member Board of Commissioners, elected at-large by the
voters of the County. Each member is elected to a term of three years. A director and deputy director
are selected from their membership at the first meeting of each year. The Commissioners have both
administrative and policy-making powers.

Component Units - The financial statements of the component units of the County are not presented in
accordance with Governmental Accounting Standards Board (GASB) Statements No. 14, The Financial
Reporting Entity, as amended. If the provisions of the aforementioned GASB Statements had been
complied with, the financial statements of the following component units would have been either blended
or discretely presented with the financial statements of the County, the primary government:

Burlington County Library Commission Rowan College at Burlington County

5 Pioneer Boulevard 900 College Circle

Westampton, New Jersey 08060 Mount Laurel, New Jersey 08054

Burlington County Bridge Commission Burlington County Institute of Technology

1300 State Highway Route 73 North 695 Woodlane Road

Palmyra, New Jersey 08065 Westampton, New Jersey 08060

Burlington County Board of Social Services Burlington County Special Services School District
795 Woodlane Road 5 Pioneer Boulevard

Westampton, New Jersey 08060 Westampton, New Jersey 08060

Burlington County Insurance Commission
49 Rancocas Road
Mount Holly, New Jersey 08060

Annual financial reports may be inspected directly at the offices of these component units during regular
business hours.
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Notes to Financial Statements (Cont'd)

Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

Measurement Focus, Basis of Accounting and Financial Statement Presentation - The financial
statements of the County contain all funds and account groups in accordance with the Requirements of
Audit (the “Requirements”) as promulgated by the State of New Jersey, Department of Community
Affairs, Division of Local Government Services. The principles and practices established by the
Requirements are designed primarily for determining compliance with legal provisions and budgetary
restrictions and as a means of reporting on the stewardship of public officials with respect to public
funds. Generally, the financial statements are presented using the flow of current financial resources
measurement focus and modified accrual basis of accounting with minor exceptions as mandated by
these Requirements. In addition, the prescribed accounting principles previously referred to differ in
certain respects from accounting principles generally accepted in the United States of America
applicable to local government units. The more significant differences are explained in this note.

In accordance with the Requirements, the County accounts for its financial transactions through the use
of separate funds and an account group which are described as follows:

Current Fund - The current fund accounts for resources and expenditures for governmental
operations of a general nature, including federal and state grant funds.

Trust Funds - The various trust funds account for receipts, custodianship and disbursement of
funds in accordance with the purpose for which each reserve was created.

General Capital Fund - The general capital fund accounts for receipt and disbursement of funds
for the acquisition of general capital facilities, other than those acquired in the current fund.

Solid Waste Utility Operating and Capital Funds - The solid waste utility operating and capital
funds account for the operations and acquisition of capital facilities of the County owned Resource
Recovery Complex operations.

Bond and Interest Account - The bond and interest account is used to account for the
accumulation of resources (mainly provided from current fund budget appropriations) for payment
of principal and interest on matured debt.

General Fixed Asset Group of Accounts - The general fixed asset group of accounts is utilized to
account for property, land, buildings, and equipment that have been acquired by other
governmental funds.

Budgets and Budgetary Accounting - The County must adopt an annual budget for its current, open
space/farmland/parks trust and solid waste utility funds in accordance with N.J.S.A. 40A:4 et seq.
N.J.S.A. 40A:4-5 requires the governing body to introduce and approve the annual county budget no
later than January 26 of each year. At introduction, the governing body shall fix the time and place for a
public hearing on the budget and must advertise the time and place at least ten days prior to the hearing
in a newspaper published and circulating in the county. The public hearing must not be held less than
eighteen days after the date the budget was introduced. After the hearing has been held, the governing
body may, by majority vote, adopt the budget or may amend the budget in accordance with N.J.S.A.
40A:4-9. Amendments to adopted budgets, if any, are detailed in the statements of revenues and
expenditures.

An extension of the statutory dates for introduction, approval and adoption of the County budget may be
granted by the Director of the Division of Local Government Services, with the permission of Local
Finance Board.

Budgets are adopted on the same basis of accounting utilized for the preparation of the County's
financial statements.
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Notes to Financial Statements (Cont'd)

Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

Cash, Cash Equivalents and Investments - Cash and cash equivalents include petty cash, change
funds and cash on deposit with public depositories. All certificates of deposit are recorded as cash
regardless of the date of maturity. Investments are stated at cost; therefore, unrealized gains or losses
on investments have not been recorded.

New Jersey municipal units are required by N.J.S.A. 40A: 5-14 to deposit public funds in a bank or trust
company having its place of business in the State of New Jersey and organized under the laws of the
United States or of the State of New Jersey or in the New Jersey Cash Management Fund. N.J.S.A.
40A:5-15.1 provides a list of investments which may be purchased by New Jersey municipal units. In
addition, other State statutes permit investments in obligations issued by local utilities and other state
agencies.

N.J.S.A. 17:9-41 et seq. establishes the requirements for the security of deposits of governmental units.
The statute requires that no governmental unit shall deposit public funds in a public depository unless
such funds are secured in accordance with the Governmental Unit Deposit Protection Act (‘GUDPA”), a
multiple financial institutional collateral pool, which was enacted in 1970 to protect governmental units
from a loss of funds on deposit with a failed banking institution in New Jersey. Public depositories
include State or federally chartered banks, savings banks or associations located in or having a branch
office in the State of New Jersey, the deposits of which are federally insured. All public depositories
must pledge collateral, having a market value at least equal to five percent of the average daily balance
of collected public funds, to secure the deposits of governmental units. If a public depository fails, the
collateral it has pledged, plus the collateral of all other public depositories, is available to pay the amount
of their deposits to the governmental units.

The cash management plan adopted by the County requires it to deposit funds in public depositories
protected from loss under the provisions of the Act.

Interfunds - Interfund receivables and payables that arise from transactions between funds are
recorded by all funds affected by such transactions in the period in which the transaction is executed.
Interfund receivables in the current fund are recorded with offsetting reserves which are created by
charges to operations. Income is recognized in the year the receivables are liquidated. Interfund
receivables in the other funds are not offset by reserves.

Inventories of Supplies - The costs of inventories of supplies for all funds are recorded as expenditures
at the time individual items are purchased. The costs of inventories are not included on the various
statements of assets, liabilities, reserves and fund balance.

General Fixed Assets - Accounting for governmental fixed assets, as required by N.J.A.C. 5:30-5.6,
differs in certain respects from accounting principles generally accepted in the United States of America.
In accordance with the regulations, all local units, including municipalities, must maintain a general fixed
assets reporting system that establishes and maintains a physical inventory of nonexpendable, tangible
property as defined and limited by the U.S. Office of Management and Budget’s Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards (2 CFR Part 225), except
that the useful life of such property is at least five years. The County has adopted a capitalization
threshold of $5,000.00, the maximum amount allowed by the Circular. Generally, assets are valued at
historical cost; however, assets acquired prior to December 31, 1985 are valued at actual historical cost
or estimated historical cost. No depreciation of general fixed assets is recorded. Donated general fixed
assets are recorded at acquisition value as of the date of the transaction. Interest costs relative to the
acquisition of general fixed assets are recorded as expenditures when paid. Public domain
("infrastructure") general fixed assets consisting of certain improvements such as roads, bridges, curbs
and gutters, streets and sidewalks and drainage systems are not capitalized. Expenditures for
construction in progress are recorded in the Capital Funds until such time as the construction is
completed and put into operation. The County is required to maintain a subsidiary ledger detailing fixed
assets records to control additions, retirements and transfers of fixed assets. In addition, a statement of
general fixed asset group of accounts, reflecting the activity for the year, must be included in the
County’s basic financial statements.
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Notes to Financial Statements (Cont'd)

Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

General Fixed Assets (Cont’d) - The regulations require that general fixed assets, whether constructed
or acquired through purchase, grant or gift be included in the aforementioned inventory. In addition,
property management standards must be maintained that include accurate records indicating asset
description, source, ownership, acquisition cost and date, the percentage of Federal participation (if
any), and the location, use, and condition of the asset. Periodically, physical inventories must be taken
and reconciled with these records. Lastly, all fixed assets must be adequately controlled to safeguard
against loss, damage, or theft.

Utility Fixed Assets - Property and equipment purchased by a utility fund are recorded in the utility
capital account at cost and are adjusted for disposition and abandonment. The amounts shown do not
represent replacement cost or current value. The reserve for amortization and deferred reserve for
amortization accounts in the utility capital fund represent charges to operations for the cost of acquisition
of property and equipment, improvements and contributed capital.

Deferred Charges - The recognition of certain expenditures is deferred to future periods. These
expenditures, or deferred charges, are generally overexpenditures of legally adopted budget
appropriations or emergency appropriations made in accordance with N.J.S.A. 40A:4-46 et seq.
Deferred charges are subsequently raised as items of appropriation in budgets of succeeding years.

Fund Balance - Fund Balances included in the current fund and solid waste utility operating fund
represent amounts available for anticipation as revenue in future years’ budgets, with certain restrictions.

Revenues - Revenues are recorded when received in cash except for certain amounts which are due
from other governmental units. Revenue from federal and state grants are realized when anticipated as
such in the County's budget. Other amounts that are due to the County which are susceptible to accrual
are recorded as receivables with offsetting reserves and recorded as revenue when received.

County Taxes - Every municipality within the County is responsible for levying, collecting and remitting
county taxes for the County of Burlington. County taxes are determined on a calendar year by the
County Board of Taxation based upon the ratables required to be certified to them on January 10 of each
year. Operations for every municipality are charged for the amount due the County for the year, based
upon the ratables required to be certified to the County Board of Taxation by January 10 of the current
year. In addition, operations for every municipality are charged for the County share of added and
omitted taxes certified to the County Board of Taxation by October 10 of the current year and due to be
paid to the County by February 15 of the following year.

Library Taxes - The County is responsible for levying, collecting, and remitting library taxes for the
Burlington County Library Commission.

Expenditures - Expenditures are recorded on the "budgetary" basis of accounting. Generally,
expenditures are recorded when paid. However, for charges to amounts appropriated for “other
expenses”, an amount is encumbered through the issuance of a numerically controlled purchase order
or when a contract is executed in accordance with N.J.A.C. 5:30-5.2. When encumbered charges are
paid, the amount encumbered is simultaneously liquidated in its original amount. Encumbrances are
offset by an account entitled reserve for encumbrances. The reserve is classified as a cash liability
under New Jersey municipal accounting. At December 31, this reserve represents the portion of
appropriation reserves that has been encumbered and is subject to the same statutory provisions as
appropriation reserves.

Appropriations for principal payments on outstanding general capital and utility bonds and notes are

provided on the cash basis; interest on general capital indebtedness is on the cash basis; whereas
interest on utility indebtedness is recorded on the accrual basis.
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10900 Notes to Financial Statements (Cont'd)

Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

Appropriation Reserves - Appropriation reserves covering unexpended appropriation balances are
automatically created at year-end and recorded as liabilities, except for amounts which may be canceled
by the governing body. Appropriation reserves are available, until lapsed at the close of the succeeding
year, to meet specific claims, commitments, or contracts incurred during the preceding year. Lapsed
appropriation reserves are recorded as income.

Long-Term Debt - Long-term debt, relative to the acquisition of capital assets, is recorded as a liability
in the general capital and utility capital funds.

Compensated Absences and Postemployment Benefits - Compensated absences for vacation, sick
leave and other compensated absences are recorded and provided for in the annual budget in the year
in which they are paid, on a pay-as-you-go basis. Likewise, no accrual is made for postemployment
benefits, if any, which are also funded on a pay-as-you-go basis.

Impact of Recently Issued Accounting Principles

Recently Issued Accounting Pronouncements

The Governmental Accounting Standards Board (GASB) has issued the following statements that have
effective dates that may affect future financial presentations:

Statement No. 101, Compensated Absences. The objective of this Statement is to better meet the
information needs of financial statement users by updating the recognition and measurement guidance
for compensated absences. That objective is achieved by aligning the recognition and measurement
guidance under a unified model and by amending certain previously required disclosures. The
Statement will become effective for the County in the year ending December 31, 2024. As a result of the
regulatory basis of accounting previously described in note 1, this Statement will have no impact on the
financial statements of the County, however management is currently evaluating whether or not this
Statement will have an impact on the financial statement disclosures of the County.

Note 2: CASH AND CASH EQUIVALENTS

Custodial Credit Risk Related to Deposits - Custodial credit risk is the risk that, in the event of a bank
failure, the County’s deposits might not be recovered. Although the County does not have a formal
policy regarding custodial credit risk, N.J.S.A. 17:9-41 et seq. requires that governmental units shall
deposit public funds in public depositories protected from loss under the provisions of the Governmental
Unit Deposit Protection Act (GUDPA). Under the Act, the first $250,000.00 of governmental deposits in
each insured depository is protected by the Federal Deposit Insurance Corporation (FDIC). Public funds
owned by the County in excess of FDIC insured amounts are protected by GUDPA. However, GUDPA
does not protect intermingled agency funds such as salary withholdings, bail funds, or funds that may
pass to the County relative to the happening of a future condition. Such funds are classified as
uninsured and uncollateralized.

As of December 31, 2023, the County had bank balances of $188,253,486.56 that were exposed to
custodial credit risk as follows:

Insured by FDIC and GUDPA $ 186,697,432.69
Uninsured and Uncollateralized 1,556,053.87
Total $ 188,253,486.56
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Notes to Financial Statements (Cont'd)

Note 3:

INVESTMENTS

New Jersey municipal units are limited as to the types of investments and types of financial institutions
they may invest in. N.J.S.A. 40A:5-15.1 provides a list of permissible investments that may be
purchased by New Jersey municipal units. These permissible investments generally include bonds or
other obligations of the United States of America or obligations guaranteed by the United States of
America; government money market mutual funds; any obligation that a federal agency or a federal
instrumentality has issued in accordance with an act of Congress; bonds or other obligations of the local
unit or bonds or other obligations of school districts of which the local unit is a part or within which the
school district is located; bonds or other obligations, having a maturity date not more than 397 days from
the date of purchase, approved by the Division of Local Government Services in the Department of
Community Affairs for investment by local units; local government investment pools; deposits with the
State of New Jersey Cash Management Fund; and agreements for the purchase of fully collateralized
securities with certain provisions. The County has no investment policy that would further limit its
investment choices.

Custodial Credit Risk Related to Investments - For an investment, custodial credit risk is the risk that,
in the event of the failure of the counterparty, the County will not be able to recover the value of its
investments or collateral securities that are in possession of an outside party if the counterparty to the
transactions fails. Other than the rules and regulations promulgated by N.J.S.A. 40A:5-15.1, the County
has no investment policy to limit its exposure to custodial credit risk. As of December 31, 2023, the
County’s investments were exposed to custodial credit risk as follows:

Uninsured and unregistered, with securities held by the
the counterparty's trust department or agent in the
County's name $ -

Uninsured and unregistered, with securities held by the
counterparty or by its trust department or agent but not
in the County's name 21,875,490.37

Total $ 21,875,490.37

As of December 31, 2023, the County had the following investments:

Fair Value

Hierarchy
Investment Maturities Cost Level * Fair Value
Money Market Funds daily daily $ 66,977.32 Lewel 1 $ 66,977.32
US Treasury Strips 97.77 months average 4,258,199.19 Lewel 1 7,882,365.45
US Treasury Notes/Bonds 48.46 months average 17,550,313.86 Lewel 1 16,673,450.64
Total $ 21,875,490.37 $ 24,622,793.41

* Level 1 inputs are quoted (unadjusted) prices in active markets for identical assets that the government can access at the
measurement date. Observable markets include exchange markets, dealer markets, brokered markets and principal-to-
principal markets.

Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset, either directly or
indirectly. These inputs are derived from or corroborated by observable market data through correlation.

Level 3 inputs are unobservable inputs for the asset; they should be used only when the relevant Level 1 and Level 2 inputs
are unavailable.
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10900 Notes to Financial Statements (Cont'd)

Note 3: INVESTMENTS (CONT’D)

Custodial Credit Risk Related to Investments (Cont’d) - The weighted average maturity of the
County’s investment portfolio was 57.91 months as of December 31, 2023.

Interest Rate Risk - Interest rate risk is the risk that changes in interest rates will adversely affect the
fair value of an investment. Other than the rules and regulations promulgated by N.J.S.A. 40A:5-15.1,
the County does not have a formal investment policy that limits investment maturities as a means of
managing its exposure to fair value losses arising from increasing interest rates.

Credit Risk - Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its
obligation. As stated in note 1, investments are purchased in accordance with N.J.S.A. 40A:5-15.1.
Other than the rules and regulations promulgated by N.J.S.A. 40A:5-15.1, the County has no investment
policy that would further limit its exposure to credit risk. As of December 31, 2023, the County’s
investments had the following ratings:

Investment Moody's
US Treasury Strips Aaa
US Treasury Notes/Bonds Aaa
US Treasury Inflation Indexed Bonds Aaa

Concentration of Credit Risk - Concentration of credit risk is the risk of loss attributed to the magnitude
of a government’s investment in a single issuer. Other than the rules and regulations promulgated by
N.J.S.A. 40A:5-15.1, the County’s investment policies place no limit on the amount the County may
invest in any one issuer. As of December 31, 2023, 99.69% of the County’s investments are in US
Treasury Strips and US Treasury Notes/Bonds.

Note 4: PROPERTY TAXES

The following is a five-year comparison of certain statistical information relative to property taxes and
property tax collections for the current and previous four calendar years:

Comparative Schedule of Tax Rates

Year Ended
2023 2022 2021 2020 2019
County Tax Rate $ 0303 $ 0322 $ 0341 $ 0343 $ 0.336
County Open Space, Recreation,
Farmland and Historic
Preservation Tax Rate $ 0025 $ 0025 $ 0020 $ 0.020 $ 0.030
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Note 4: PROPERTY TAXES (CONT’D)

The following is a five-year comparison of certain statistical information relative to property taxes and
property tax collections for the current and previous four calendar years (Cont’d):

Assessed Valuation

Year Amount

2023 $ 58,052,364,080
2022 52,723,221,893
2021 49,955,080,015
2020 49,475,671,215
2019 48,108,043,812

Comparison of Tax Levies and Collections

Open Space, Recreation,
Farmland, Historic

Regular Preservation Total Percentage
Year Tax Levy Tax Levy Collections of Collections
2023 $ 175,500,000 $ 14,482,880 $ 189,982,880 100.00%
2022 169,720,000 13,164,475 182,884,475 100.00%
2021 169,717,000 9,946,865 179,663,865 100.00%
2020 169,717,000 9,865,675 179,582,675 100.00%
2019 161,283,330 14,362,183 175,645,513 100.00%

Note 5: SOLID WASTE UTILITY SERVICE CHARGES

The following is a five-year comparison of solid waste utility service charges for the current and previous
four calendar years.

Balance Beginning Cash
Year of Year Receivable Levy Total Collections
2023 $ 3,151,799 $ 32,727,077  $ 35,878,876 $ 32,171,529
2022 3,368,947 30,532,671 33,901,618 30,749,819
2021 3,001,301 30,844,544 33,845,845 30,476,897
2020 2,684,348 30,055,291 32,739,639 29,738,338
2019 3,080,715 29,613,810 32,694,525 30,010,177
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Note 6: FUND BALANCES APPROPRIATED

The following schedules detail the amount of fund balances available at the end of the current year and
four previous years and the amounts utilized in the subsequent year's budgets.

Current Fund

Utilized in Percentage
Balance Budget of of Fund
Year December 31, Succeeding Year Balance Used
2023 $ 32,390,287 $ 11,500,000 35.50%
2022 28,735,858 10,500,000 36.54%
2021 27,034,092 10,000,000 36.99%
2020 25,856,714 10,000,000 38.67%
2019 22,455,319 7,500,000 33.40%
Solid Waste Utility Fund
Utilized in Percentage
Balance Budget of of Fund
Year December 31, Succeeding Year Balance Used
2023 $ 7,801,674 $ 6,155,553 78.90%
2022 7,788,346 6,919,286 88.84%
2021 8,856,583 5,989,338 67.63%
2020 7,667,428 5,418,443 70.67%
2019 7,820,148 6,146,555 78.60%

Note 7: INTERFUND RECEIVABLES AND PAYABLES

The following interfund balances were recorded on the various statements of assets, liabilities, reserves
and fund balance as of December 31, 2023:

Interfunds Interfunds

Fund Receivable Payable
Current $ 8,633,463 $ 49,061
Federal and State Grant 8,875,648 461,444
Trust 8,660,174 8,172,020
General Capital 37,336 17,535,822
Solid Waste Utility - Operating 3,974,088

Solid Waste Utility - Capital 3,974,088
Bond and Interest 11,725

$ 30,192,434 $§ 30,192,434

The interfund receivables and payables above predominately resulted from collections and payments
made by certain funds on behalf of other funds. During the year 2024, the County expects to liquidate
such interfunds, depending upon the availability of cash flow.
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Note 8: PENSION PLANS

N.J.A.C. 5:30-6.1 allows local units to disclose the most recently available information as it relates to the
New Jersy Division of Pension’s reporting on GASB No. 68, Accounting and Financial Reporting for
Pensions. The information for the New Jersy Division of Pension’s reporting on GASB No. 68,
Accounting and Financial Reporting for Pensions measurement period ended June 30, 2023 was
released on approximately Friday June 14, 2024.

As of the date of this report, the information from the New Jersy Division of Pension’s reporting on GASB
No. 68, Accounting and Financial Reporting for Pensions measurement period ended June 30, 2023 was
still being analyzed; therefore in order to file the County’s Financial Statement Audit Report by the
statutory due date, the information from the New Jersy Division of Pension’s reporting on GASB No. 68,
Accounting and Financial Reporting for Pensions measurement period June 30, 2022 is disclosed below.

A substantial number of the County's employees participate in one of the following defined benefit
pension plans: the Public Employees' Retirement System (“PERS”) and the Police and Firemen’s
Retirement System (“PFRS”), which are administered by the New Jersey Division of Pensions and
Benefits. In addition, several County employees participate in the Defined Contribution Retirement
Program (“DCRP”), which is a defined contribution pension plan. This Plan is administered by Empower
(formerly Prudential Financial) for the New Jersey Division of Pensions and Benefits. Each Plan has a
Board of Trustees that is primarily responsible for its administration. The Division issues a publicly
available financial report that includes financial statements, required supplementary information and
detailed information about the PERS and PFRS plans’ fiduciary net position which can be obtained by
writing to or at the following website:

State of New Jersey
Division of Pensions and Benefits
P.O. Box 295
Trenton, New Jersey 08625-0295
https://www.state.nj.us/treasury/pensions/financial-reports.shtml

General Information about the Pension Plans

Plan Descriptions

Public Employees’ Retirement System - The Public Employees' Retirement System 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. The PERS’ designated purpose is to provide
retirement, death, disability and medical benefits to certain qualified members. Membership in the
PERS is mandatory for substantially all full-time employees of the County, provided the employee is
not required to be a member of another state-administered retirement system or other state
pensions fund or local jurisdiction’s pension fund. The PERS’ Board of Trustees is primarily
responsible for the administration of the PERS.

Police and Firemen’s Retirement System - The Police and Firemen’s Retirement System 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. The PFRS’ designated purpose is to provide
retirement, death, disability and medical benefits to certain qualified members. Membership in the
PFRS is mandatory for substantially all full-time police and firemen of the County. The PFRS’ Board
of Trustees is primarily responsible for the administration of the PFRS.
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Note 8: PENSION PLANS (CONT’D)

General Information about the Pension Plans (Cont’d)

Plan Descriptions (Cont’d)

Defined Contribution Retirement Program - The Defined Contribution Retirement Program is a
multiple-employer defined contribution pension fund established on July 1, 2007 under the
provisions of P.L. 2007, c. 92 and P.L. 2007, c. 103, and expanded under the provisions of P.L.
2008, c. 89 and P.L. 2010, c. 1. The DCRP is a tax-qualified defined contribution money purchase
pension plan under Internal Revenue Code (IRC) § 401(a) et seq., and is a “governmental plan”
within the meaning of IRC § 414(d). The DCRP provides retirement benefits for eligible employees
and their beneficiaries. Individuals covered under DCRP are employees enrolled in PERS on or after
July 1, 2007, who earn salary in excess of established “maximum compensation” limits; employees
enrolled in New Jersey State Police Retirement System (SPRS) or the Police and Firemen’s
Retirement System (PFRS) after May 21, 2010, who earn salary in excess of established “maximum
compensation” limits; employees otherwise eligible to enroll in PERS on or after November 2, 2008,
who do not earn the minimum annual salary for tier 3 enrollment but who earn salary of at least
$5,000.00 annually; and employees otherwise eligible to enroll in PERS after May 21, 2010 who do
not work the minimum number of hours per week required for tiers 4 or 5 enrollment, but who earn
salary of at least $5,000.00 annually.

Vesting and Benefit Provisions

Public Employees’ Retirement System - The vesting and benefit provisions are set by N.J.S.A.
43:15A. The PERS provides retirement, death and disability benefits. All benefits vest after ten
years of service.

The following represents the membership tiers for PERS:
Tier Definition

Members who were enrolled prior to July 1, 2007

Members who were eligible to enroll on or after July 1, 2007 and prior to November 2, 2008
Members who were eligible to enroll on or after November 2, 2008 and prior to May 22, 2010
Members who were eligible to enroll on or after May 22, 2010 and prior to June 28, 2011
Members who were eligible to enroll on or after June 28, 2011

A wWN -

Service retirement benefits of 1/55™ of final average salary for each year of service credit is available
to tiers 1 and 2 members upon reaching age 60 and to tier 3 members upon reaching age 62.
Service retirement benefits of 1/60t" of final average salary for each year of service credit is available
to tier 4 members upon reaching age 62 and tier 5 members upon reaching age 65. Early retirement
benefits are available to tiers 1 and 2 members before reaching age 60, tiers 3 and 4 with 25 years
or more of service credit before age 62, and tier 5 with 30 or more years of service credit before age
65. Benefits are reduced by a fraction of a percent for each month that a member retires prior to the
age at which a member can receive full early retirement benefits in accordance with their respective
tier. Tier 1 members can receive an unreduced benefit from age 55 to age 60 if they have at least
25 years of service. Deferred retirement is available to members who have at least 10 years of
service credit and have not reached the service retirement age for the respective tier.
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Note 8: PENSION PLANS (CONT’D)

General Information about the Pension Plans (Cont’d)

Vesting and Benefit Provisions (Cont’d)

Police and Firemen’s Retirement System - The vesting and benefit provisions are set by N.J.S.A.
43:16A. The PFRS provides retirement, death and disability benefits. All benefits vest after 10
years of service, except disability benefits, which vest after four years of service.

The following represents the membership tiers for PFRS:
Tier Definition

1 Members who were enrolled prior to May 22, 2010
2 Members who were eligible to enroll on or after May 22, 2010 and prior to June 28, 2011
3 Members who were eligible to enroll on or after June 28, 2011

Service retirement benefits are available at age 55 and are generally determined to be 2% of final
compensation for each year of creditable service up to 30 years plus 1% for each year of service in
excess of 30 years. Members may seek special retirement after achieving 25 years of creditable
service, in which benefits would equal 65% (tiers 1 and 2 members) and 60% (tier 3 members) of
final compensation plus 1% for each year of creditable service over 25 years but not to exceed 30
years. Members may elect deferred retirement benefits after achieving ten years of service, in which
case benefits would begin at age 55 equal to 2% of final compensation for each year of service.

Defined Contribution Retirement Program - Eligible members are provided with a defined
contribution retirement plan intended to qualify for favorable Federal income tax treatment under IRC
Section 401(a), a noncontributory group life insurance plan and a noncontributory group disability
benefit plan. A participant's interest in that portion of his or her defined contribution retirement plan
account attributable to employee contributions shall immediately become and shall at all times
remain fully vested and non-forfeitable. A participant's interest in that portion of his or her defined
contribution retirement plan account attributable to employer contributions shall be vested and non-
forfeitable on the date the participant commences the second year of employment or upon his or her
attainment of age 65, while employed by an employer, whichever occurs first.

Contributions

Public Employees’ Retirement System - The contribution policy is set by N.J.S.A. 43:15A and
requires contributions by active members and contributing employers. Pursuant to the provisions of
P.L. 2011, C. 78, the member contribution rate is currently 7.50% of base salary, effective July 1,
2018. The rate for members who are eligible for the Prosecutors Part of PERS (P.L. 2001, C. 366)
is 10.0%. Employers’ contributions are based on an actuarially determined amount, which includes
the normal cost and unfunded accrued liability.

Special Funding Situation Component - Under N.J.S.A. 43:15A, local participating employers are
responsible for their own contributions based on actuarially determined amounts, except where
legislation was passed which legally obligated the State if certain circumstances occurred. One of
such legislations, which legally obligate the State, is Chapter 133, P.L. 2001. This legislation
increased the accrual rate from 1/60 to 1/55. In addition, it lowered the age required for a veteran
benefit equal to 1/55 of highest 12-month compensation for each year of service from 60 to 55.
Chapter 133, P.L. 2001 also established the Benefit Enhancement Fund (BEF) to fund the additional
annual employer normal contribution due to the State’s increased benefits. If the assets in the BEF
are insufficient to cover the normal contribution for the increased benefits for a valuation period, the
State will pay such amount for both the State and local employers.
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Note 8: PENSION PLANS (CONT’D)

General Information about the Pension Plans (Cont’d)

Contributions (Cont’d)

Public Employees’ Retirement System (Cont'd) - Another legislation, which legally obligates the
State, is Chapter 366, P.L. 2001. This legislation established the Prosecutors Part of the PERS
which provides enhanced retirement benefits for Prosecutors enrolled in the PERS. The State is
liable for the increased pension costs to a County that resulted from the enrollment of Prosecutors in
the Prosecutors Part. The amounts contributed on behalf of the local participating employers under
these legislations are considered to be a special funding situation as defined by GASB Statement
No. 68 and the State is treated as a nonemployer contributing entity. Since the local participating
employers do not contribute under this legislation directly to the Plan (except for employer specific
financed amounts), there is no net pension liability or deferred outflows or inflows to disclose in the
notes to the financial statements of the local participating employers related to this legislation.

The amounts contributed on behalf of the local participating employers under this legislation is
considered to be a special funding situation as defined by GASB Statement No. 68 and the State is
treated as a nonemployer contributing entity. Since the local participating employers do not
contribute under this legislation directly to the Plan (except for employer specific financed amounts),
there is no net pension liability or deferred outflows or inflows to disclose in the notes to the financial
statements of the local participating employers related to this legislation.

The County’s contractually required contribution rate for the year ended December 31, 2022 was
17.24% of the County’s covered payroll. This amount was actuarially determined as the amount
that, when combined with employee contributions, is expected to finance the costs of benefits
earned by employees during the year, including an additional amount to finance any unfunded
accrued liability.

Based on the most recent PERS measurement date of June 30, 2022, the County’s contractually
required contribution to the pension plan for the year ended December 31, 2022 is $7,255,864.00
and is payable by April 1, 2023. Due to the basis of accounting described in note 1, no liability has
been recorded in the financial statements for this amount. For the prior year measurement date of
June 30, 2021, the County’s contractually required contribution to the pension plan for the year
ended December 31, 2021 was $6,741,489.00, which was paid on April 1, 2022.

Employee contributions to the Plan for the year ended December 31, 2022 were $3,338,279.02.

The amount of contractually required contribution for the State of New Jersey’s proportionate share,
associated with the County, under Chapter 133, P.L. 2001, for the year ended December 31, 2022
was .43% of the County’s covered payroll.

Based on the most recent PERS measurement date of June 30, 2022, the State’s contractually
required contribution, under Chapter 133, P.L. 2001, on-behalf of the County, to the pension plan for
the year ended December 31, 2022 was $182,701.00 and is payable by April 1, 2023.

The amount of contractually required contribution for the State of New Jersey’s proportionate share,

associated with the County, under Chapter 366, P.L. 2001, for the year ended December 31, 2022
was 1.38% of the County’s covered payroll.
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Note 8: PENSION PLANS (CONT’D)

General Information about the Pension Plans (Cont’d)

Contributions (Cont’d)

Public Employees’ Retirement System (Cont'd) - Based on the most recent PERS measurement
date of June 30, 2022, the State’s contractually required contribution, under Chapter 366, P.L. 2001,
on-behalf of the County, to the pension plan for the year ended December 31, 2022 was
$579,425.00 and is payable by April 1, 2023. For the prior year measurement date of June 30,
2021, the State’s contractually required contribution, on-behalf of the County, under Chapter 366,
P.L. 2001, to the pension plan for the year ended December 31, 2021 was $450,532.00, which was
paid on April 1, 2022.

Police and Firemen’s Retirement System - The contribution policy for PFRS is set by N.J.S.A
43:16A and requires contributions by active members and contributing employers. Pursuant to the
provisions of P.L. 2011, C. 78, the member contribution rate is currently 10.0% of base salary. State
legislation has modified the amount that is contributed by the State. The State’s contribution amount
is based on an actuarially determined rate, which includes the normal cost and unfunded accrued
liability.

Special Funding Situation Component - Under N.J.S.A. 43:16A-15, local participating employers are
responsible for their own contributions based on actuarially determined amounts, except where
legislation was passed which legally obligated the State if certain circumstances occurred. The
legislation, which legally obligates the State, is as follows: Chapter 8, P.L. 2000, Chapter 318, P.L.
2001, Chapter 86, P.L. 2001, Chapter 511, P.L. 1991, Chapter 109, P.L. 1979, Chapter 247, P.L.
1993 and Chapter 201, P.L. 2001. The amounts contributed on behalf of the local participating
employers under this legislation is considered to be a special funding situation as defined by GASB
Statement No. 68 and the State is treated as a nonemployer contributing entity. Since the local
participating employers do not contribute under this legislation directly to the Plan (except for
employer specific financed amounts), there is no net pension liability or deferred outflows or inflows
to disclose in the notes to the financial statements of the local participating employers related to this
legislation.

The County’s contractually required contribution rate for the year ended December 31, 2022 was
36.69% of the County’s covered payroll. This amount was actuarially determined as the amount
that, when combined with employee contributions, is expected to finance the costs of benefits
earned by employees during the year, with an additional amount to finance any unfunded accrued
liability.

Based on the most recent PFRS measurement date of June 30, 2022, the County’s contractually
required contribution to the pension plan for the year ended December 31, 2022 is $5,808,218.00
and is payable by April 1, 2023. Due to the basis of accounting described in note 1, no liability has
been recorded in the financial statements for this amount. For the prior year measurement date of
June 30, 2021, the County’s contractually required contribution to the pension plan for the year
ended December 31, 2021 was $5,361,103.00, which was paid on April 1, 2022.

Employee contributions to the Plan for the year ended December 31, 2022 were $1,614,673.62.

The amount of contractually required contribution for the State of New Jersey’s proportionate share,
associated with the County, for the year ended December 31, 2022 was 7.10% of the County’s
covered payroll.

Based on the most recent PFRS measurement date of June 30, 2022, the State’s contractually
required contribution, on-behalf of the County, to the pension plan for the year ended Dec, 31, 2022
was $1,132,617.00 and is payable by April 1, 2023. For the prior year measurement date of June
30, 2021, the State’s contractually required contribution, on-behalf of the County, to the pension plan
for the year ended Dec. 31, 2021 was $821,450.00, which was paid on April 1, 2022.
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Note 8: PENSION PLANS (CONT’D)

General Information about the Pension Plans (Cont’d)

Contributions (Cont’d)

Defined Contribution Retirement Program - The contribution policy is set by N.J.S.A. 43:15C-3
and requires contributions by active members and contributing employers. In accordance with
Chapter 92, P.L. 2007 and Chapter 103, P.L. 2007, Plan members are required to contribute 5.5% of
their annual covered salary. In addition to the employee contributions, the County contributes 3% of
the employees' base salary, for each pay period.

For the year ended December 31, 2023, employee contributions totaled approximately $147,468.57,
and the County’s contributions were approximately $88,481.14. There were no forfeitures during the
year.

Pension Liabilities, Pension (Benefit) Expense, and Deferred Outflows of Resources and Deferred

Inflows of Resources Related to Pensions

Public Employees’ Retirement System

Pension Liability - At December 31, 2022, there is no net pension liability associated with the
special funding situation under Chapter 133, P.L. 2001, as there was no accumulated difference
between the annual additional normal cost and the actual State contribution through the valuation
date. The County’s and State of New Jersey’s proportionate share of the PERS net pension liability,
under Chapter 366, P.L. 2001, were as follows:

County's Proportionate Share of Net Pension Liability $ 86,833,309.00

State of New Jersey's Proportionate Share of Net Pension
Liability Associated with the County (C.366, P.L. 2001) 4,349,070.00

$ 91,182,379.00

The net pension liability was measured as of June 30, 2022 and the total pension liability used to
calculate the net pension liability was determined by an actuarial valuation as of July 1, 2021. The
total pension liability was calculated through the use of updated procedures to roll forward from the
actuarial valuation date to the measurement date of June 30, 2022. The County’s proportion of the
net pension liability was based on a projection of the County’s long-term share of contributions to the
pension plan relative to the projected contributions of all participating employers and the State of
New Jersey, actuarially determined. For the June 30, 2022 measurement date, the County’s
proportion was .5753836188, which was a decrease of .0002628574% from its proportion measured
as of June 30, 2021. Likewise, at June 30, 2022, the State of New Jersey’s proportion, under
Chapter 366, P.L. 2001, on-behalf of the County, was 3.4028072716%, which was a decrease of
.0416487649% from its proportion, on-behalf of the County, measured as of June 30, 2021.

Pension (Benefit) Expense - For the year ended December 31, 2022, the County’s proportionate
share of the PERS pension (benefit) expense, calculated by the Plan as of the June 30, 2022
measurement date was $(8,633,618.00). This (benefit) expense is not recognized by the County
because of the regulatory basis of accounting as described in note 1; however, as previously
mentioned, for the year ended December 31, 2022, the County’s contribution to PERS was
$6,741,489.00, and was paid on April 1, 2022.
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Pension Liabilities, Pension (Benefit) Expense, and Deferred Outflows of Resources and Deferred

Inflows of Resources Related to Pensions (Cont’d)

Public Employees’ Retirement System (Cont’d)

Pension (Benefit) Expense (Cont’d) - For the year ended December 31, 2022, the State’s
proportionate shares of the PERS pension (benefit) expense, associated with the County, under
Chapter 133, P.L. 2001 and Chapter 366, P.L. 2001, calculated by the Plan as of the June 30, 2022
measurement date, were $182,701.00 and $631,304.00, respectively. These on-behalf (benefits)
expenses are not recognized by the County because of the regulatory basis of accounting as
described in note 1.

Police and Firemen’s Retirement System

Pension Liability - As of December 31, 2022, the County’s and State of New Jersey’s proportionate
share of the PFRS net pension liability were as follows:

Proportionate Share of Net Pension Liability $ 51,118,959.00

State of New Jersey's Proportionate Share of Net Pension
Liability Associated with the Employer 9,097,676.00

$ 60,216,635.00

The net pension liability was measured as of June 30, 2022, and the total pension liability used to
calculate the net pension liability was determined by an actuarial valuation as of July 1, 2021. The
total pension liability was calculated through the use of updated procedures to roll forward from the
actuarial valuation date to the measurement date of June 30, 2022. The County’s proportion of the
net pension liability was based on a projection of the County’s long-term share of contributions to the
pension plan relative to the projected contributions of all participating employers and the State of
New Jersey, actuarially determined. For the June 30, 2022 measurement date, the County’s
proportion was .4465959100%, which was a decrease of .0134012719% from its proportion
measured as of June 30, 2021. Likewise, at June 30, 2022, the State of New Jersey’s proportion,
on-behalf of the County, was .4465961700%, which was a decrease of .0133803110% from its
proportion, on-behalf of the County, measured as of June 30, 2021.

Pension (Benefit) Expense - For the year ended December 31, 2022, the County’s proportionate
share of the PFRS pension (benefit) expense, calculated by the Plan as of the June 30, 2022
measurement date was $(2,342,255.00). This (benefit) expense is not recognized by the County
because of the regulatory basis of accounting as described in note 1; however, as previously
mentioned, for the year ended December 31, 2022, the County’s contribution to PFRS was
$5,361,103.00, and was paid on April 1, 2022.

For the year ended December 31, 2022, the State’s proportionate share of the PFRS pension
(benefit) expense, associated with the County, calculated by the Plan as of the June 30, 2022
measurement date, was $1,049,631.00. This on-behalf (benefit) expense is not recognized by the
County because of the regulatory basis of accounting as described in note 1.
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Pension Liabilities, Pension (Benefit) Expense, and Deferred Outflows of Resources and Deferred
Inflows of Resources Related to Pensions (Cont’d)

Deferred Outflows of Resources and Deferred Inflows of Resources - As of December 31, 2022, the
County had deferred outflows of resources and deferred inflows of resources related to pensions from
the following sources:

Deferred Outflows of Resources Deferred Inflows of Resources
PERS PFRS Total PERS PFRS Total

Differences between Expected

and Actual Experience $ 626,723.00 $ 2,313,781.00 $ 2,940,504.00 $ 552,680.00 $ 3,131,731.00 $ 3,684,411.00
Changes of Assumptions 269,037.00 140,097.00 409,134.00 13,002,384.00 6,434,867.00 19,437,251.00
Net Difference between Projected

and Actual Eamings on Pension

Plan Investments 3,593,952.00 4,680,994.00 8,274,946.00 - - -
Changes in Proportion and Differences

between Contributions and

Proportionate Share of Contributions 1,059,946.00 2,287,669.00 3,347,615.00 2,874,456.00 4,696,325.00 7,570,781.00
Contributions Subsequent to

the Measurement Date 3,627,932.00 2,904,109.00 6,532,041.00 - - -

$ 9,177,590.00 $ 12,326,650.00 $ 21,504,240.00 $ 16,429,520.00 $ 14,262,923.00 _$ 30,692,443.00

Deferred outflows of resources in the amounts of $3,627,932.00 and $2,904,109.00 for PERS and
PFRS, respectively, will be included as a reduction of the net pension liability during the year ending
December 31, 2023. These amounts were based on an estimated April 1, 2024 contractually required
contribution, prorated from the pension plans’ measurement date of June 30, 2022 to the County’s year
end of December 31, 2022.

A-41



10900 Notes to Financial Statements (Cont'd)

Note 8: PENSION PLANS (CONT’D)

Pension Liabilities, Pension (Benefit) Expense, and Deferred Outflows of Resources and Deferred
Inflows of Resources Related to Pensions (Cont’d)

The County will amortize the other deferred outflows of resources and deferred inflows of resources
related to pensions over the following number of years:

PERS PFRS
Deferred Deferred Deferred Deferred
Outflows of Inflows of Outflows of Inflows of
Resources Resources Resources Resources
Differences between Expected
and Actual Experience
Year of Pension Plan Deferral:
June 30, 2017 5.48 - 5.59 -
June 30, 2018 - 5.63 5.73 -
June 30, 2019 5.21 - - 5.92
June 30, 2020 5.16 - 5.90 -
June 30, 2021 - 5.13 - 6.17
June 30, 2022 - 5.04 6.22
Changes of Assumptions
Year of Pension Plan Deferral:
June 30, 2017 - 5.48 - 5.59
June 30, 2018 - 5.63 - 5.73
June 30, 2019 - 5.21 - 5.92
June 30, 2020 - 5.16 - 5.90
June 30, 2021 5.13 - 6.17 -
June 30, 2022 - 5.04 6.22
Difference between Projected
and Actual Earnings on Pension
Plan Investments
Year of Pension Plan Deferral:
June 30, 2018 5.00 - 5.00 -
June 30, 2019 5.00 - 5.00 -
June 30, 2020 5.00 - 5.00 -
June 30, 2021 5.00 - 5.00 -
June 30, 2022 5.00 - 5.00 -
Changes in Proportion
Year of Pension Plan Deferral:
June 30, 2017 5.48 5.48 5.59 5.59
June 30, 2018 5.63 5.63 5.73 5.73
June 30, 2019 5.21 5.21 5.92 5.92
June 30, 2020 5.16 5.16 5.90 5.90
June 30, 2021 5.13 5.13 6.17 6.17
June 30, 2022 5.04 5.04 6.22 6.22
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Note 8: PENSION PLANS (CONT’D)

Pension Liabilities, Pension (Benefit) Expense, and Deferred Outflows of Resources and Deferred
Inflows of Resources Related to Pensions (Cont’d)

Deferred Outflows of Resources and Deferred Inflows of Resources (Cont’d) - Other amounts
included as deferred outflows of resources and deferred inflows of resources related to pensions will be
recognized in future periods as follows:

Year Ending

Dec 31, PERS PFRS Total

2023 $ (9,380,584.00) $ (3,598,579.00) $(12,979,163.00)
2024 (3,726,307.00) (1,962,059.00) (5,688,366.00)
2025 (1,767,032.00) (1,821,120.00) (3,588,152.00)
2026 4,004,572.00 2,848,143.00 6,852,715.00
2027 (10,511.00) (276,249.00) (286,760.00)
Thereafter - (30,518.00) (30,518.00)

$(10,879,862.00) $ (4,840,382.00) $(15,720,244.00)

Actuarial Assumptions

The net pension liability was measured as of June 30, 2022, and the total pension liability used to
calculate the net pension liability was determined by an actuarial valuation as of July 1, 2021. The total
pension liability was calculated through the use of updated procedures to roll forward from the actuarial
valuation date to the measurement date of June 30, 2022. This actuarial valuation used the following
actuarial assumptions, applied to all periods included in the measurement:

Inflation Rate:
Price
Wage

Salary Increases:

Investment Rate of Return

Period of Actuarial Experience

Study upon which Actuarial
Assumptions were Based

PERS

2.75%
3.25%

2.75% - 6.55%
Based on Years of Senvice

7.00%

July 1, 2018 - June 30, 2021
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PFRS
2.75%
3.25%

3.25% - 16.25%
Based on Years of Senice

7.00%

July 1, 2018 - June 30, 2021
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Note 8: PENSION PLANS (CONT’D)

Actuarial Assumptions (Cont’d)

Public Employees’ Retirement System

Pre-retirement mortality rates were based on the Pub-2010 General Below-Median Income
Employee mortality table with an 82.2% adjustment for males and 101.4% adjustment for females,
and with future improvement from the base year of 2010 on a generational basis. Post-retirement
mortality rates were based on the Pub-2010 General Below-Median Income Healthy Retiree
mortality table with a 91.4% adjustment for males and 99.7% adjustment for females, and with future
improvement from the base year of 2010 on a generational basis. Disability retirement rates used to
value disabled retirees were based on the Pub-2010 Non-Safety Disabled Retiree mortality table
with a 127.7% adjustment for males and 117.2% adjustment for females, and with future
improvement from the base year of 2010 on a generational basis. Mortality improvement is based
on Scale MP-2021.

Police and Firemen’s Retirement System

Pre-retirement mortality rates were based on the PubS-2010 amount-weighted mortality table with a
105.6% adjustment for males and 102.5% adjustment for females. For healthy annuitants, mortality
rates were based on the PubS-2010 amount-weighted mortality table with a 96.7% adjustment for
males and 96.0% adjustment for females. Disability rates were based on the PubS-2010 amount-
weighted mortality table with a 152.0% adjustment for males and 109.3% adjustment for females.
Mortality improvement is based on Scale MP-2021.

For both PERS and PFRS, in accordance with State statute, the long-term expected rate of return on
Plan investments (7.00% at June 30, 2022) is determined by the State Treasurer, after consultation with
the Directors of the Division of Investments and Division of Pensions and Benefits, the board of trustees
and the actuaries. The long-term expected rate of return was determined using a building block method
in which best-estimate ranges of expected future real rates of return (expected returns, net of pension
Plan investment expense and inflation) are developed for each major asset class. These ranges are
combined to produce the long-term expected rate of return by weighting the expected future real rates of
return by the target asset allocation percentage and by adding expected inflation. Best estimates of
arithmetic rates of return for each major asset class included in PERS’ and PFRS’ target asset allocation
as of June 30, 2022 are summarized in the table that follows:

Long-Term

Target Expected Real
Asset Class Allocation  Rate of Return
U.S. Equity 27.00% 8.12%
Non-US Deweloped Markets Equity 13.50% 8.38%
Emerging Market Equity 5.50% 10.33%
Private Equity 13.00% 11.80%
Real Estate 8.00% 11.19%
Real Assets 3.00% 7.60%
High Yield 4.00% 4.95%
Private Credit 8.00% 8.10%
Investment Grade Credit 7.00% 3.38%
Cash Equivalents 4.00% 1.75%
U.S. Treasuries 4.00% 1.75%
Risk Mitigation Strategies 3.00% 4.91%

100.00%
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Note 8: PENSION PLANS (CONT’D)

Actuarial Assumptions (Cont’d)

Discount Rate -

Public Employees’ Retirement System - The discount rate used to measure the total pension
liability was 7.00% as of June 30, 2022. The projection of cash flows used to determine the discount
rate assumed that contributions from Plan members will be made at the current member contribution
rates and that contributions from employers and the nonemployer contributing entity would be based
on 100% of the actuarially determined contributions for the State employer and 100% of actuarially
determined contributions for the local employers. Based on those assumptions, the Plan’s fiduciary
net position was projected to be available to make projected future benefit payments of current plan
members. Therefore, the long-term expected rate of return on Plan investments was applied to all
projected benefit payments to determine the total pension liability.

Police and Firemen’s Retirement System - The discount rate used to measure the total pension
liability was 7.00% as of June 30, 2022. The projection of cash flows used to determine the discount
rate assumed that contributions from Plan members will be made at the current member contribution
rates and that contributions from employers and the nonemployer contributing entity will be based on
100% of the actuarially determined contributions for the State employer and 100% of actuarially
determined contributions for the local employers. Based on those assumptions, the Plan’s fiduciary
net position was projected to be available to make all projected future benefit payments of current
plan members. Therefore, the long-term expected rate of return on Plan investments was applied to
all projected benefit payments to determine the total pension liability.

Sensitivity of Proportionate Share of Net Pension Liability to Changes in the Discount Rate

Public Employees’' Retirement System (PERS) - As previously mentioned, PERS has a special
funding situation, under Chapter 366, P.L. 2001, where the State of New Jersey pays a portion of the
County’s annual required contribution. As such, the net pension liability as of the June 30, 2022
measurement date, for the County and the State of New Jersey, calculated using a discount rate of
7.00%, as well as using a discount rate that is 1% lower or 1% higher than the current rates used, is as

follows:
1% Current 1%
Decrease Discount Rate Increase
(6.00%) (7.00%) (8.00%)
County's Proportionate Share of the
Net Pension Liability $ 111,555,366.00 $ 86,833,309.00 $ 65,793,843.00
State of New Jersey's Proportionate Share
of Net Pension Liability associated
the County (C.366, P.L. 2001) 5,587,282.00 4,349,070.00 3,295,303.00

$ 117,142,648.00 $ 91,182,379.00 $ 69,089,146.00
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Note 8: PENSION PLANS (CONT’D)

Sensitivity of Proportionate Share of Net Pension Liability to Changes in the Discount Rate

(Cont’d)

Police and Firemen’s Retirement System (PFRS) - As previously mentioned, PFRS has a special
funding situation, where the State of New Jersey pays a portion of the County’s annual required
contribution. As such, the net pension liability as of the June 30, 2022 measurement date, for the
County and the State of New Jersey, calculated using a discount rate of 7.00%, as well as using a
discount rate that is 1% lower or 1% higher than the current rates used, is as follows:

1% Current 1%
Decrease Discount Rate Increase
(6.00%) (7.00%) (8.00%)
Proportionate Share of the
Net Pension Liability $ 70,140,732.00 $ 51,118,959.00 $ 35,283,240.00
State of New Jersey's Proportionate
Share of Net Pension Liability 12,482,994.00 9,097,676.00 6,279,382.00

$ 82,623,726.00 $ 60,216,635.00 $ 41,562,622.00

Pension Plan Fiduciary Net Position

For purposes of measuring the net pension liability, deferred outflows of resources and deferred inflows
of resources related to pensions, and pension (benefit) expense, information about the respective
fiduciary net position of the PERS and PFRS and additions to/deductions from PERS and PFRS’
respective fiduciary net position have been determined on the same basis as they are reported by PERS
and PFRS. Accordingly, benefit payments (including refunds of employee contributions) are recognized
when due and payable in accordance with the benefit terms. Investments are reported at fair value.
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Note 8: PENSION PLANS (CONT’D)

Supplementary Pension Information

In accordance with GASBS 68, the following information is also presented for the PERS and PFRS
pension plans. These schedules are presented to illustrate the requirements to show information for 10
years.

Schedule of the Proportionate Share of the Net Pension Liability - Public Employees’ Retirement
System (PERS) (Last Ten Plan Years)

Measurement Date Ended June 30,

2022 2021 2020 2019 2018
County's Proportion of the Net Pension Liability 0.5753836188%  0.5756464762%  0.5692665376%  0.5605084847%  0.5973251099%
County's Proportionate Share of the Net Pension Liability ~ $ 86,833,309.00 § 68,193,955.00 $ 92,832,485.00 $100,995,126.00 $117,610,343.00

State of New Jersey's Proportionate Share of Net Pension
Liability Associated with the County (C.366, P.L. 2001) 4,349,070.00 4,349,787.00 4,406,357.00 4,214,022.00 -

$ 91,182,379.00 §$ 72,543,742.00 § 97,238,842.00 $105,209,148.00 $117,610,343.00

County's Covered Payroll (Plan Measurement Period) $ 41,630,672.00 $ 42,270,296.00 $ 40,809,204.00 $ 38,112,064.00 $ 41,403,896.00

County's Proportionate Share of the Net Pension
Liability as a Percentage of Covered Payroll 219.03% 171.62% 238.28% 276.05% 284.06%

Plan Fiduciary Net Position as a Percentage of the Total
Pension Liability 62.91% 70.33% 58.32% 56.27% 53.60%

Measurement Date Ended June 30,

2017 2016 2015 2014 2013
County's Proportion of the Net Pension Liability 0.6264874670%  0.6348337768%  0.6171766911%  0.6268139138%  0.7428275809%
County's Proportionate Share of the Net Pension Liability ~ $145,836,268.00 $188,019,556.00 $138,543,800.00 $117,356,708.00  $141,969,110.00

State of New Jersey's Proportionate Share of Net Pension
Liability Associated with the County (C.366, P.L. 2001) - - - - -

$145,836,268.00 $188,019,556.00 $138,543,800.00 $117,356,708.00 $141,969,110.00

County's Covered Payroll (Plan Measurement Period) $ 42,656,476.00 $ 43,318,252.00 $ 42,428,812.00 $ 43,421,180.00 $ 52,119,380.00

County's Proportionate Share of the Net Pension
Liability as a Percentage of Covered Payroll 341.89% 434.04% 326.53% 270.28% 272.39%

Plan Fiduciary Net Position as a Percentage of the Total
Pension Liability 48.10% 40.14% 47.93% 52.08% 48.72%
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Note 8: PENSION PLANS (CONT’D)

Supplementary Pension Information (Cont’d)

Schedule of Contributions - Public Employees’ Retirement System (PERS) (Last Ten Years)

Year Ended December 31,

2022 2021 2020 2019 2018

Contractually Required Contribution $ 7,255,864.00 $ 6,741,480.00 $ 6,227,489.00 $ 5,452,097.00 $ 5,941,455.00
Contribution in Relation to the Contractually

Required Contribution (7,255,864.00) (6,741,489.00) (6,227,489.00) (5,452,097.00) (5,941,455.00)
Contribution Deficiency (Excess) $ - $ - $ - $ - $ -
Covered Payroll (Calendar Year) $ 42,081,370.00 $ 41,402,588.00 $ 41,630,161.00 $ 40,769,742.00 $ 38,767,914.00
Contributions as a Percentage of

Covered Payroll 17.24% 16.28% 14.96% 13.37% 15.33%

Year Ended December 31,

2017 2016 2015 201 2013

Contractually Required Contribution $ 5,803,737.00 $ 5,662,332.00 $ 5,321,393.00 $ 5,190,330.00 $ 5,700,911.00
Contribution in Relation to the Contractually

Required Contribution (5,803,737.00) (5,662,332.00)  (5,321,393.00) (5,190,330.00) (5,700,911.00)
Contribution Deficiency (Excess) $ - $ - $ - $ - $ -
Covered Payroll (Calendar Year) $ 41,032,272.00 $ 42,534,274.00 $ 43,281,555.00 $ 42,311,700.00 $ 43,120,866.00
Contributions as a Percentage of

Covered Payroll 14.14% 13.31% 12.29% 12.27% 13.22%

A-48



10900

Notes to Financial Statements (Cont'd)

Note 8: PENSION PLANS (CONT’D)

Supplementary Pension Information (Cont’d)

Schedule of Proportionate Share of the Net Pension Liability - Police and Firemen’s Retirement

System (PFRS) (Last Ten Plan Years)

Proportion of the Net Pension Liability

Proportionate Share of the Net Pension Liability

State's Proportionate Share of the Net Pension Liability

Total

Covered Payroll (Plan Measurement Period)

Proportionate Share of the Net Pension Liability

as a Percentage of Covered Payroll

Plan Fiduciary Net Position as a Percentage
of the Total Pension Liability

Proportion of the Net Pension Liability

Proportionate Share of the Net Pension Liability

State's Proportionate Share of the Net Pension Liability

Total

Covered Payroll (Plan Measurement Period)

Proportionate Share of the Net Pension Liability

as a Percentage of Covered Payroll

Plan Fiduciary Net Position as a Percentage
of the Total Pension Liability

Measurement Date Ended June 30,

2022
0.4465959100%
$ 51,118,959.00

9,097,676.00

2021
0.4599971819%
$ 33,621,893.00

9,456,151.00

2020
0.4645768355%
$ 60,029,454.00

9,316,297.00

2019
0.4588702483%
$ 56,155,709.00

8,867,093.00

2018
0.4620776683%
$ 62,526,726.00

8,493,222.00

$ 60,216,635.00

$ 43,078,044.00

$ 69,345,751.00

$ 65,022,802.00

$ 71,019,948.00

$ 15,437,816.00

$ 15,945,284.00

$ 15,968,152.00

$ 15,294,532.00

$ 15,276,780.00

331.13% 210.86% 375.93% 367.16% 409.29%
68.33% 77.26% 63.52% 65.00% 62.48%
Measurement Date Ended June 30,
2017 2016 2015 2014 2013
0.4972844307%  0.5488048845%  0.5685444057%  0.5686346694%  0.5803733767%

$ 76,771,102.00

8,599,010.00

$104,835,771.00

8,803,605.00

$ 94,699,679.00

8,304,844.00

$ 71,528,967.00

7,702,467.00

$ 77,155,403.00

7,191,821.00

$ 85,370,112.00

$113,639,376.00

$103,004,523.00

$ 79,231,434.00

$ 84,347,224.00

$ 15,703,596.00

488.88%

58.60%
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$ 17,537,468.00

597.78%

52.01%

$ 17,912,496.00

528.68%

56.31%

$ 17,983,768.00

397.74%

62.41%

$ 18,121,556.00

425.77%

58.70%
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Supplementary Pension Information (Cont’d)

Schedule of Contributions - Police and Firemen’s Retirement System (PFRS) (Last Ten Years)

Contractually Required Contribution

Contribution in Relation to the Contractually
Required Contribution

Contribution Deficiency (Excess)
Cowered Payroll (Calendar Year)

Contributions as a Percentage of

Covered Payroll

Contractually Required Contribution

Contribution in Relation to the Contractually
Required Contribution

Contribution Deficiency (Excess)

Covered Payroll (Calendar Year)

Contributions as a Percentage of

Covered Payroll

Year Ended December 31,

2022

$ 5,808,218.00

(5,808,218.00)

2021 2020 2019 2018

$ 5361,103.00 §$ 5,190,117.00 §$ 4,635097.00 $ 4,517,490.00

(5,361,103.00)  (5,190,117.00)  (4,635,097.00)  (4,517,490.00)

$ 15,960,802.00

$ 15,501,922.00 §$ 15,852,193.00 §$ 15,741,075.00 $ 15,198,354.00

36.39% 34.58% 32.74% 29.45% 29.72%
Year Ended December 31,
2017 2016 2015 2014 2013

$ 4,401,059.00

(4,401,059.00)

$ 4,474629.00 $ 462141800 $ 4,367,507.00 $ 4,234,275.00

(4,474,629.00)  (4,621,418.00)  (4,367,507.00)  (4,234,275.00)

$ 14,999,440.20

29.34%
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$ 15,676,484.00 §$ 17,235,855.00 §$ 18,097,159.00 $ 18,048,239.00

28.54% 26.81% 24.13% 23.46%



10900

Notes to Financial Statements (Cont'd)

Note 8: PENSION PLANS (CONT’D)

Supplementary Pension Information (Cont’d)

Other Notes to Supplementary Pension Information

Public Employees’ Retirement System (PERS)

Changes in Benefit Terms

The June 30, 2022 measurement date included three changes to the plan provisions, only one of which
had an impact on the Total Pension Liability (TPL). Chapter 226, P.L. 2021 reopened the Prosecutors
Part of PERS and made membership in the Prosecutors Part of PERS mandatory for all prosecutors.

Changes in Assumptions

The discount rate and long-term expected rate of return used as of June 30 measurement date are as
follows:

Discount Rate Long-term Expected Rate of Return
Year Rate Year Rate Year Rate Year Rate
2022 7.00% 2017 5.00% 2022 7.00% 2017 7.00%
2021 7.00% 2016 3.98% 2021 7.00% 2016 7.65%
2020 7.00% 2015 4.90% 2020 7.00% 2015 7.90%
2019 6.28% 2014 5.39% 2019 7.00% 2014 7.90%
2018 5.66% 2018 7.00%

The underlying demographic and economic assumptions were updated as a result of the Experience
Study covering the period of July 1, 2018 - June 30, 2021.

Police and Firemen’s Retirement System (PFRS)

Changes in Benefit Terms

None.

Changes in Assumptions

The discount rate and long-term expected rate of return used as of June 30 measurement date are as
follows:

Discount Rate Long-term Expected Rate of Return
Year Rate Year Rate Year Rate Year Rate
2022 7.00% 2017 6.14% 2022 7.00% 2017 7.00%
2021 7.00% 2016 5.55% 2021 7.00% 2016 7.65%
2020 7.00% 2015 5.79% 2020 7.00% 2015 7.90%
2019 6.85% 2014 6.32% 2019 7.00% 2014 7.90%
2018 6.51% 2018 7.00%

The underlying demographic and economic assumptions were updated as a result of the Experience
Study covering the period of July 1, 2018 - June 30, 2021.
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Note 9:

Note 10:

Note 11:

COMPENSATED ABSENCES

Permanent full-time employees are entitled to fifteen paid sick leave days each year. Temporary
employees are entitled to one sick day per month. Unused sick leave may be accumulated and carried
forward to subsequent years. Employees earn vacation days in accordance with the number of years of
service. Unused vacation days earned during the year may only be carried over to the subsequent year.
Unused vacation days carried over from the previous year are forfeited.

Under existing policies of the County, upon retirement employees will receive one-half of the
accumulated unused sick leave to a maximum of $15,000.00. Unused accumulated vacation is paid for
at straight time.

The accumulated cost of unused sick and vacation time has not been recorded in the financial
statements as presented, however at December 31, 2023, it is calculated that accrued unused sick and
vacation time payable are valued at $7,692,187.01.

The County has established a Compensated Absences Trust Fund to set aside funds for future
payments of compensated absences. At December 31, 2023, the balance of the fund was $221,981.90.

DEFERRED COMPENSATION SALARY ACCOUNT

The County offers its employees a Deferred Compensation Plan in accordance with Internal Revenue
Code Section 457, which has been approved by the Director of the Division of Local Government
Services. The Plan, available to all full time employees at their option, permits employees to defer a
portion of their salary to future years. The deferred compensation is not available to participants until
termination, retirement, death or unforeseeable emergency.

Amounts deferred under Section 457 plans must be held in trust for the exclusive benefit of participating
employees and not be accessible by the County or its creditors. Since the County does not have a
fiduciary relationship with the Plan, the balances and activities of the Plan are not reported in the
County’s financial statements.

BOARD OF SCHOOL ESTIMATES

The Board of School Estimates approved an Appropriation of $15,894,974 for the Burlington County
Institute of Technology for the School Year July 1, 2023 to June 30, 2024. The County funded this
amount by appropriating $2,429,974 in the County’s 2023 budget and $13,465,000 in the County’s 2024
budget.

The Board of School Estimates approved an Appropriation of $5,000,000 for the Burlington County

Special Services School District County for the School Year July 1, 2023 to June 30, 2024. The County
funded this amount by appropriating $5,000,000 in the County’s 2024 budget.
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Note 12: OBLIGATIONS UNDER IMPROVEMENT AUTHORITY FINANCING

General Capital Fund

Year Ending December 31,
2024

2025

2026

2027

2028

2029-2033

2034-2038

Total minimum payments
Less amount representing interest
Present value of net minimum payments

Notes Issued
Authorized but not Issued

Solid Waste Capital Fund

Year Ending December 31,
2024

2025

2026

2027

Total minimum payments

Less amount representing interest

Present value of net minimum payments
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Improvement Authority Financing Payable - The County is financing certain equipment and
improvements under the Burlington County Bridge Commission’'s Improvement Authority status
“Improvement Authority Financing”. All Improvement Authority Financing are for terms of ten to twenty
years and interest rates ranging from 3.00% to 5.25%.
minimum payments under these Improvement Authority Financing, and the present value of the net
minimum payments at December 31, 2023.

The following is a schedule of the future

Amount

$ 17,943,081
19,297,131
21,608,331
21,601,331
21,607,831

104,505,384
36,442,138

243,005,228

54,850,228

188,155,000
53,990,000
87,000,000

$ 329,145,000

Amount

$ 3,491,120
5,452,416
5,449,896
4,906,278

19,299,710

869,710

$ 18,430,000
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Note 13: CAPITAL DEBT

General Debt - Serial Bonds

General Obligation Bonds Series 2013A - On May 22, 2013, the County issued $36,912,000.00 of
General Obligation bonds with interest rates ranging from 2.000% to 3.000%. The purpose of the bonds
was to fund various capital projects in the County. The final maturity of the bonds is May 15, 2028.

County College Bonds - On June 25, 2014, the County issued $7,850,000.00 of County College bonds
with interest rates ranging from 2.000% to 3.000%. The purpose of the bonds was to fund
improvements at the County College. The final maturity of the bonds is June 1, 2026.

General Obligation Bonds Series 2015A - On May 18, 2015, the County issued $30,673,000.00 of
General Obligation bonds with interest rates ranging from 2.000% to 3.500%. The purpose of the bonds
was to fund various capital projects in the County. The final maturity of the bonds is May 1, 2033.

County College Bonds - On June 29, 2016, the County issued $7,900,000.00 of County College bonds
with interest rates ranging from 1% to 2%. The purpose of the bonds was to fund improvements at the
County College. The final maturity of the bonds is June 1, 2028.

General Obligation Bonds Series 2017A - On May 15, 2017, the County issued $25,075,000.00 of
General Obligation bonds with interest rates ranging from 2.000% to 2.750%. The purpose of the bonds
was to fund various capital projects in the County. The final maturity of the bonds is January 15, 2029.

General Obligation Refunding Bonds Series 2017A - On November 22, 2017, the County issued
$11,505,000.00 of General Obligation Refunding Bonds with interest rates ranging from 2.00% to 4.00%.
The purpose of the bonds was to refund debt issued in a prior period. The final maturity of the bonds is
July 15, 2025.

County College Bonds - On June 27, 2018, the County issued $6,500,000.00 of County College bonds
with interest rates ranging from 2% to 3.125%. The purpose of the bonds was to fund improvements at
the County College. The final maturity of the bonds is June 1, 2033.

General Obligation Bonds Series 2019A-1 - On May 8, 2019, the County issued $14,500,000.00 of
General Obligation bonds with interest rates ranging from 2% to 3%. The purpose of the bonds was to
fund various capital projects in the County. The final maturity of the bonds is May 1, 2034.

County College Bonds Series 2019A-2 - On May 8, 2019, the County issued $13,900,000.00 of County
College bonds with interest rates ranging from 2% to 3%. The purpose of the bonds was to fund
improvements at the County College. The final maturity of the bonds is May 1, 2042.

County College Bonds Series 2019B - On May 8, 2019, the County issued $6,800,000.00 of County
College bonds with interest rates ranging from 2% to 3%. The purpose of the bonds was to fund
improvements at the County College. The final maturity of the bonds is May 1, 2042.

County College Bonds Series 2020 - On June 30, 2020, the County issued $23,000,000.00 of County
College bonds with interest rates ranging from 0.55% to 2%. The purpose of the bonds was to fund
improvements at the County College. The final maturity of the bonds is May 1, 2040.

General Obligation Refunding Bonds Series 2020B - On November 17, 2020, the County issued
$26,270,000.00 of General Obligation Refunding Bonds with interest rates ranging from 0.497% to
2.306%. The purpose of the bonds was to refund debt issued in a prior period. The final maturity of the
bonds is September 1, 2033.
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General Debt - Serial Bonds (Cont’d)

General Obligation Refunding Bonds Series 2020A (Taxable) - On November 17, 2020, the County
issued $5,370,000.00 of General Obligation Refunding Bonds with interest rates ranging from 3% to 4%.
The purpose of the bonds was to refund debt issued in a prior period. The final maturity of the bonds is
December 15, 2025.

County College Bonds Series 2023 - On June 21, 2023, the County issued $3,906,000.00 of County
College bonds with interest rates ranging from 3.125% to 5.00%. The purpose of the bonds was to fund
improvements at the County College. The final maturity of the bonds is March 1, 2043.

The following schedule represents the remaining debt service, through maturity, for the general
improvement bonds:

General Debt - Serial Bonds

Year Principal Interest Total
2024 16,586,000 3,543,579 $ 20,129,579
2025 16,840,000 3,093,132 19,933,132
2026 14,050,000 2,660,631 16,710,631
2027 13,525,000 2,336,572 15,861,572
2028 13,820,000 2,001,841 15,821,841
2029-2033 44,175,000 6,107,284 50,282,284
2034-2038 13,785,000 2,045,931 15,830,931
2039-2043 8,720,000 463,675 9,183,675
$ 141,501,000 $ 22,252,645 $ 163,753,645

General Debt — NJ Infrastructure Bank “IBANK” Loan Payable

The County entered into a loan agreement with the New Jersey Infrastructure Bank Loan Program at an
interest rate of 1.75% - 2.17%. The proceeds were used to fund a bridge project authorized by
resolution 35-19. The final maturity of the loan is in 2026.

General Debt - IBANK

Year Principal Interest Total

2024 $ 608,547 $ 19,464 $ 628,011

2025 614,618 13,393 628,011

2026 621,151 6,860 628,011
$ 1,844,315 $ 39,718 $ 1,884,033
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General Debt - Green Acres Loans

The County entered into a loan agreement with the New Jersey Department of Environmental Protection
at an interest rate of 2.0%. The proceeds were used to fund the Medfour Properties project. The final
maturity of the loan is in 2025.

The County entered into a loan agreement with the New Jersey Department of Environmental Protection
at an interest rate of 2.0%. The proceeds were used to fund the Rancocas Pointe Trail project. The final
maturity of the loan is in 2037.

The following schedule represents the remaining debt service, through maturity, for the New Jersey
Green Acres loans:

General Debt - Green Acres Loans

Year Principal Interest Total
2024 $ 13,949 $ 2,734 $ 16,683
2025 11,298 2,454 13,751
2026 8,564 2,256 10,820
2027 8,736 2,084 10,820
2028 8,912 1,908 10,820
2029-2033 47,319 6,781 54,099
2034-2037 41,395 1,884 43,280
$ 140,172 $ 20,101 $ 160,273

General Debt - New Jersey Environmental Infrastructure (EIT) Loans

On May 21, 2014, the County entered into a loan agreement with the New Jersey Environmental
Infrastructure Trust to provide $2,115,306.00, at no interest, from the fund loan, and $730,000.00 at
interest rates ranging from 3.0% to 5.0% from the trust loan. The proceeds were used to fund storm
sewer rehab, vac truck, street sweeper projects. Semiannual debt payments are due February 1st and
August 1st through 2033.

On November 12, 2015, the County entered into a loan agreement with the New Jersey Environmental
Infrastructure Trust to provide $1,270,447.00, at no interest, from the fund loan, and $410,000.00 at
interest rates ranging from 3.0% to 5.0% from the trust loan. The proceeds were used to fund storm
water quality enhancement projects. Semiannual debt payments are due February 1st and August 1st
through 2036.
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General Debt - New Jersey Environmental Infrastructure (EIT) Loans (Cont’d)

The following schedule represents the remaining debt service, through maturity, for the New Jersey EIT
loans:

General Debt - NJ EIT Loans

Year Principal Interest Total
2024 $ 238,311 $ 27,838 $ 266,148
2025 238,311 24,838 263,148
2026 238,311 22,638 260,948
2027 243,311 20,438 263,748
2028 243,311 18,288 261,598
2029-2033 1,042,631 56,225 1,098,856
2034-2038 90,000 7,200 97,200
$ 2,334,184 $ 177,463 $ 2,511,646

Solid Waste Utility Debt - Serial Bonds

General Obligation Bonds (Refunding) - On March 11, 2013, the County issued $23,965,000.00 of
refunding bonds with interest rates ranging from 3.00% to 5.00%. The purpose of the bonds was to
refund bonds that were used to fund improvements at the County Solid Waste Complex. The final
maturity of the bonds is June 1, 2024.

General Obligation Bonds Series 2017A-ll - On May 15, 2017, the County issued $29,025,000.00 of
bonds with interest rates ranging from 2.25% to 4.00%. The purpose of the bonds was to fund
improvements at the County Solid Waste Complex. The final maturity of the bonds is January 15, 2027.

General Obligation Bonds (Refunding) - On November 17, 2020, the County issued $6,055,000.00 of
refunding bonds with interest rates ranging from 0.497% to 1.528%. The purpose of the bonds was to
refund bonds that were used to fund improvements at the County Solid Waste Complex. The final
maturity of the bonds is September 1, 2027.

The following schedule represents the remaining debt service, through maturity, for the Solid Waste
Utility serial bonds:

Solid Waste Utility Debt - Serial Bonds

Year Principal Interest Total

2024 $ 6,560,000 $ 451,853 $ 7,011,853

2025 4,035,000 236,853 4,271,853

2026 4,115,000 148,480 4,263,480

2027 4,215,000 55,426 4,270,426
$ 18,925,000 $ 892,611 $ 19,817,611
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The following schedule represents the County’s summary of debt for the current and two previous years:

2023 2022 2021
Issued
General:

Bonds, Loans and Notes 145,819,670 $ 158,911,340 $ 182,788,055
Solid Waste Utility:

Bonds, Loans and Notes 23,825,000 25,425,000 31,875,000
Total Issued 169,644,670 184,336,340 214,663,055
Authorized but not Issued
General:

Bonds, Loans and Notes 60,817,107 18,593,107 18,039,210
Solid Waste Utility:

Bonds, Loans and Notes 34,885,015 16,896,015 10,304,193
Total Authorized but not Issued 95,702,122 35,489,122 28,343,404
Total Issued and Authorized

but not Issued 265,346,792 219,825,461 243,006,458
Deductions
General:

Accounts Receivable Chapter 12 11,848,000 10,995,000 12,070,000

Funds Temporarily Held

to Pay Bonds and Notes 4,812,424 5,341,626 5,833,104
Solid Waste Utility:

Self-Liquidating 58,710,015 42,321,015 42,179,193
Total Deductions 75,370,439 58,657,641 60,082,297
Net Debt 189,976,353 $ 161,167,821 $ 182,924,161

Summary of Statutory Debt Condition - Annual Debt Statement

The summarized statement of debt condition which follows is prepared in accordance with the required
method of setting up the annual debt statement and indicated a statutory net debt of 0.33%.

Gross Debt Deductions Net Debt
Debt Guaranteed by the County $ 345,534,700 $ 345,534,700
Solid Waste Utility 58,710,015 58,710,015
General Debt 206,636,777 16,660,424 $ 189,976,353
$ 610,881,492 $ 420,905,139 $ 189,976,353

Net debt $189,976,353 divided by the equalized valuation basis per N.J.S.A.40A:2-2, as amended,
$57,584,280,365, equals 0.33%.
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Summary of Statutory Debt Condition - Annual Debt Statement (Cont’d)

Borrowing Power Under N.J.S.A. 40A:2-6 as Amended

2% of Equalized Valuation Basis (County) $ 1,151,685,607
Less: Net Debt 189,976,353
Remaining Borrowing Power $ 961,709,254

Calculation of "Self-Liquidating Purpose,”
Solid Waste Utility Per N.J.S.A. 40:245

Cash Receipts from Fees, Rents, Fund Balance
Anticipated, Interest and Other Investment

Income, and Other Charges for the Year $ 39,991,302
Deductions:

Operating and Maintenance Costs $ 25,116,444

Debt Senvice 9,964,672
Total Deductions 35,081,116
Excess/(Deficit) in Revenue $ 4,910,186

Note 14: DEFEASED DEBT

In prior years, the County defeased certain general obligation bonds by placing the proceeds of new
bonds in a separate irrevocable trust fund. The investments and fixed interest earnings from the
investments are sufficient to fully service the defeased debt until the debt is called or matures. For
financial reporting purposes, the debt is considered defeased and therefore removed as a liability from
the County’s financial statements. As of December 31, 2023, the total amount of defeased debt
outstanding, but removed from the County’s financial statements, is $4,295,000.

Note 15: RESERVE FOR INTEREST REBATE

The Tax Reform Act of 1986 placed restrictions on the investments of the proceeds of certain tax-
exempt bonds issued after December 31, 1986. Specifically, investment earnings which are above
arbitrage bond yield are required to be rebated to the United States Treasury Department within sixty
days of the end of the fifth bond year. A bond year is defined, at the option of the issuing entity, as
either the date of the first anniversary of bond settlement or the issuing entity’s year end.

The County of Burlington has several issues of bonds outstanding, which are subject to rebate. Rebate
calculations on these bonds are required to be made at least once every five years. The County
elected to establish a reserve account in the Solid Waste Utility Operating Fund in the amount of
$100,000 in case a rebate may be required as the result of the occurrence of future events.
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Note 16: SANITARY LANDFILL ESCROW CLOSURE FUND

The County of Burlington Resource Recovery Complex is located in portions of Florence and Mansfield
Townships. The Sanitary Landfill Facility Closure and Contingency Fund Act of 1981 was enacted to
provide funding, during the life of the landfill, of costs associated with the closure of sanitary landfills.
The Act requires the owner or operator of every sanitary landfill to establish an escrow account for
closure and deposit, on a monthly basis, an amount equal to $1.00 per ton of solid waste accepted for
disposal. No withdrawals may be made from the fund without written approval from the State
Department of Environmental Protection.

The escrow closure fund balance at year-end does not necessarily represent the estimated cost of
closure as of that date. The required balance of the fund merely represents the amount required to be
escrowed in accordance with the statute. Actual costs associated with the closure are not known.

Note 17: COUNTY OWNED LANDFILL - CLOSURE AND POST-CLOSURE COSTS

On January 27, 1988, the County Commissioners, by adoption of Resolution No. 42, created the
Burlington County Solid Waste Utility Fund. All outstanding debt and all authorized but not issued debt
attributable to solid waste projects was transferred from the General Capital Fund to the Solid Waste
Utility Capital Fund.

Officially, operations at the Resource Recovery Complex began on February 1, 1989 with nine
municipalities being served. A phase in period was established for the remaining Burlington County
municipalities. As of January 2, 1992, all municipalities within Burlington County are being served. The
Complex also accepts solid waste from private haulers.

Pursuant to N.J.A.C. 7:26-2A.9, the County directed its engineer to update the closure/post-closure
plan along with the required financial schedules. The latest revision of October 2019 was received from
the Engineer, and the report reflects the following:

Closure

Within that report, closure costs are estimated to be $31,361,456.00. It is expected that such closure
costs, assuming an inflation rate of 1.6% as estimated by the Engineer, would begin in the year 2020 to
the year 2028 when the operations at the landfill site would cease. It is projected that funding will be
provided by the Escrow Tax Fund mandated by the New Jersey Department of Environmental
Protection.

Post-Closure

Post-closure costs for the thirty-year period would begin in the year 2029 and end 2058. The overall
projected costs, assuming an inflation rate of 1.6% as estimated by the engineer, would total
$19,065,772.00. It is projected that funding will be provided by the Escrow Tax Fund mandated by the
New Jersey Department of Environmental Protection.

Due to the basis of accounting described in note 1, no liability has been recorded in the financial
statements for estimated liability for combined closure and post-closure costs based on landfill capacity
as of December 31, 2022.
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Note 17: COUNTY OWNED LANDFILL - CLOSURE AND POST-CLOSURE COSTS (CONT’D)

Closure and Post-Closure Plan Funding and Projected Costs

The County Landfill's funding includes accumulated contributions and investment income at December
31, 2018 (per October 2019 plan), and additional estimated contributions and estimated investment
income subsequent to December 31, 2018. The County Landfill's funding progress regarding the plan
overall are as follows:

New Jersey Department of Environmental
Protection and Energy Escrow Tax Account
Balance at December 31, 2018 $ 18,558,064

Remaining Estimated per ton Contribution to
be made by the County to the NJDEP
Escrow Tax Account 2,640,000

Projected Investment Earnings Assuming
an Interest Rate of 2.0% for 2019-2020

and 6.0% for 2021-2058 41,390,305
In-Kind Costs for Final Cover 12,963,617
Projected Ending Closure Fund Balance 2058 (25,124,758)

$ 50,427,228

Closure $ 31,361,456
Post Closure 19,065,772

$ 50,427,228

Note 18: DEBT SERVICE AGREEMENTS

The County of Burlington adopted resolutions in 2013 authorizing the guaranty for the Burlington
County Bridge Commission Bonds in an amount not to exceed $60,000,000; in 2015 $5,000,000 was
canceled, in 2016 bonds of $30,095,000 were issued, and in 2019 bonds of $24,905,000 were issued.
The County is the only participant in this authorization.

The County of Burlington adopted resolutions in 2013 authorizing the guaranty for the Burlington
County Bridge Commission Bonds in an amount not to exceed $46,000,000. The County is the only
participant in this authorization.

The County of Burlington adopted resolutions in 2014 authorizing the guaranty for the Burlington

County Bridge Commission Bonds in an amount not to exceed $39,937,900. The County is the only
participant in this authorization.
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Bonds in the amount of $29,155,000 and $56,782,900 have been issued in 2018 and 2021 respectively,
on the combined amount of the $46,000,000 and $39,937,900 authorizations.

The County of Burlington adopted resolutions in 2015 authorizing the guaranty for the Burlington
County Bridge Commission Bonds in an amount not to exceed $25,000,000. The County is the only
participant in this authorization. At December 31, 2023, bonds in the amount of $13,340,000 (issued in
2020), bonds in the amount of $6,760,000 (issued in 2023) and notes in the amount of $4,900,000 have
been issued.

The County of Burlington adopted resolutions in 2017 authorizing the guaranty for the Burlington
County Bridge Commission Bonds in an amount not to exceed $62,000,000. The County is the only
participant in this authorization. At December 31, 2023, bonds in the amount of $16,660,000 (issued in
2020), bonds in the amount of $23,250,000 (issued in 2023) and notes in the amount of $22,090,000
have been issued.

The County of Burlington adopted resolutions in 2018 authorizing the guaranty for the Burlington
County Bridge Commission Bonds in an amount not to exceed $47,000,000. The County is the only
participant in this authorization. At December 31, 2023, bonds in the amount of $27,815,000 (issued in
2022, $30,000,000 less $2,185,000 premium used to downsize issue) and notes in the amount of
$17,000,000 have been issued.

The County of Burlington adopted resolutions in 2021 authorizing the guaranty for the Burlington
County Bridge Commission Bonds in an amount not to exceed $35,000,000. The County is the only
participant in this authorization. At December 31, 2023, notes in the amount of $10,000,000 have been
issued.

The County — Guaranteed Burlington County Bridge Commission Bonds totaling $345,534,700 as of
December 31, 2023 are as follows:

Series 2010 Loan Revenue Bonds $ 875,000

Series 2013 Bridge System Revenue Bonds 7,995,000
Series 2013A-1 Loan Revenue Refunding Bonds 350,000
Series 2013A-2 Loan Revenue Bonds 2,270,000

Series 2014 Revenue Refunding Bonds 1,085,000
Series 2014A-2 Loan Revenue Bonds 5,990,000

Series 2016 Revenue Bonds 20,260,000

Series 2016 Revenue Refunding Bonds 1,510,000
Series 2016 Energy Savings Program 3,959,000

Series 2017 Bridge System Revenue Bonds 37,455,000
Series 2017 Energy Savings Program 250,700

Series 2017A Loan Revenue Refunding Bonds 5,200,000
Series 2018 Revenue Bonds 24,280,000

Series 2018 Pooled Loan Revenue Bonds 19,530,000
Series 2019 Revenue Bonds 18,145,000

Series 2020C Revenue Bonds 23,880,000

Series 2021 Revenue Bonds 45,705,000

Series 2021 Solid Waste Project Refunding Bonds 16,920,000
Series 2022 Revenue Bonds 27,815,000

Series 2023 Revenue Bonds 28,070,000

Series 2023A Revenue Notes 17,000,000

Series 2023C Revenue Notes 26,990,000

Series 2023D Revenue Notes 10,000,000

$ 345,534,700
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Analysis of Balance at December 31, 2023:

General Capital Fund:

Bonds $ 188,155,000

Notes 53,990,000
Utility Capital Fund:

Bonds 18,430,000
Total County Obligations 260,575,000
Bridge Commission Bonds 45,450,000
Other Entities Bonds 39,509,700

$ 345,534,700

Note 19: INSURANCE COMMISSION

The County is a member of the Burlington County Insurance Commission. The Commission provides
its members with the following coverage:

Health Insurance

Workers' Compensation and Employer's Liability
General Liability

Auto Liability, Auto Physical Damage

Property

Employee Dishonesty

Contributions to the Commission, including a reserve for contingencies, are based on actuarial
assumptions determined by the Commission’s actuary. The Commission may order additional
assessments to supplement the Commission's claim, loss retention or administrative accounts to
assure the payment of the Commission's obligations.

The Commission purchases excess insurance for coverage in excess of the Commission’s self-insured
retention limits.

The Commission publishes its own financial report, which can be obtained from:
Burlington County Insurance Commission

9 Campus Drive, Suite 216
Parsippany, NJ 07054
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Note 20: OPEN SPACE, RECREATION, FARMLAND AND HISTORIC PRESERVATION TRUST

On November 5, 1996, pursuant to P.L. 1997, c. 24 (N.J.S.A. 40:12-15.1 et seq.), the voters of
Burlington County authorized the establishment of the Burlington County Open Space, Recreation,
Farmland and Historic Preservation Trust Fund effective January 1, 1997, for the purpose of raising
revenue for the acquisition of lands and interests in lands for the conservation of farmland and open
space. The County proposed to levy a tax not to exceed two cents per one hundred dollars of equalized
valuation for fifteen years. Amounts raised by taxation are apportioned by the County Board of Taxation
among the municipalities in accordance with N.J.S.A. 54:4-9 and are assessed, levied and collected in
the same manner and at the same time as other County taxes. On November 3, 1998, the voters of
Burlington County authorized an increase in the Open Space, Recreation, Farmland and Historic
Preservation tax from two cents per hundred to four cents per hundred dollars of equalized valuation for
twenty years, and on November 7, 2006 the voters extended the tax to 2036. In 2023, revenue from the
tax was allocated as follows: 1.25 cents to historical preservation, maintenance and development of
lands acquired for recreation and conservation purposes, 1.25 cent to discretionary. Future increases in
the tax rate or to extend the authorization must be authorized by referendum. All revenue received is
accounted for in a Trust Fund dedicated by rider (N.J.S.A. 40A:4-39) for the purpose stated. Interest
earned on the investment of these funds is credited to the Burlington County Open Space, Recreation,
Farmland and Historic Preservation Trust Fund.

Pursuant to the adoption of a resolution the County Board of Commissioners accepted and approved the
Strategic Plans for the Farmland Preservation Program and the Open Space Preservation Program. The
County of Burlington has entered into various Installment Purchase Agreements to obtain the rights to
Open Spaces and Farmlands in order to permanently restrict the rights to develop these properties. The
Strategic Plans provide for the acquisition of property or the rights to property through the use of various
conservation easements, development rights, direct purchase and public-private partnerships.

As of December 31, 2023, the County had entered into the following Installment Purchase Agreements:

Initial Investment
Resolution Issue Principal Investment Value
Number Date Due Date Required At Maturity

2007-983 12/11/07 11/15/24-11/15/26 Not Applicable Not Applicable
2008-362 06/24/08 11/15/24-11/15/27 Not Applicable Not Applicable
2003-217 06/24/08 11/15/24-11/15/27 Not Applicable Not Applicable
2008-622 08/27/08 11/15/24-11/15/28 Not Applicable Not Applicable
2011-277 11/15/12 11/15/24-11/15/31 Not Applicable Not Applicable
2011-276 04/26/14 11/15/24-11/15/33 Not Applicable Not Applicable
2013-561 11/17/14 11/15/24-11/15/34 Not Applicable Not Applicable
2007-234 11/29/07 11/15/24 $ 95,257 $ 205,000
2007-234 12/28/07 11/15/36 79,755 300,000
2007-1086 12/28/07 11/15/27 583,334 1,495,000
2007-1086 12/28/07 11/15/27 583,334 1,495,000
2008-671 10/31/08 11/15/36 1,167,028 3,764,000
2008-1015 05/12/10 11/15/36 153,384 462,000
2010-275 12/15/10 11/15/36 69,915 210,000
2010-278 12/28/10 11/15/30 217,935 500,000
2010-278 12/28/10 11/15/30 435,870 1,000,000
2010-278 12/28/10 11/15/30 217,935 500,000
2012-146 03/28/12 11/15/32 498,171 868,000
2014-270 05/2015 08/01/25 156,280 200,000
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As of December 31, 2023, the County had entered into the following Installment Purchase Agreements
(Cont'd):

Township of Burlington (IPA 2007-01) - At the closing of IPA 2007-01, the County signed a Promissory
Note in the amount of $412,500 (Tillinghast Property). The note is to be paid off to the Township of
Burlington in nineteen installments commencing 11/15/08. Interest is due on this note and the last note
payment is November 15, 2026.

Township of Bordentown (IPA 2008-01) - At the closing of IPA 2008-01, the County signed a
Promissory Note in the amount of $382,625 (Luyber Property). The note is to be paid off to the
Township of Bordentown in twenty installments commencing 11/15/08. Interest is due on this note and
the last note payment is November 15, 2027.

Township of Bordentown (IPA 2008-02) - At the closing of IPA 2008-02, the County signed a
Promissory Note in the amount of $1,250,000 (Samost Property). The note is to be paid off to the
Township of Bordentown in twenty installments commencing 11/15/08. Interest is due on this note and
the last note payment is November 15, 2027.

Township of Medford (IPA 2008-03) - At the closing of IPA 2008-03, the County signed a Promissory
Note in the amount of $2,487,500 (The Pointe Project). The note is to be paid off to the Township of
Medford in twenty one installments commencing 11/15/08. Interest is due on this note and the last note
payment is November 15, 2028.

Township of Chesterfield (IPA 2012-01) - At the closing of IPA 2012-01, the County signed a
Promissory Note in the amount of $246,125 (Wilkinson Property). The note is to be paid off to the
Township of Chesterfield in twenty installments commencing 11/15/12. Interest is due on this note and
the last note payment is November 15, 2031.

Township of Westampton (IPA 2014-01) - At the closing of IPA 2014-01, the County signed a
Promissory Note in the amount of $210,000 (Westampton). The note is to be paid off to the Township of
Westampton in twenty installments commencing 11/15/14. Interest is due on this note and the last note
payment is November 15, 2033.

Township of Delran (IPA 2015-01) - At the closing of IPA 2015-01, the County signed a Promissory
Note in the amount of $305,325 (Delran). The note is to be paid off to the Township of Delran in twenty
installments commencing 11/15/15. Interest is due on this note and the last note payment is November
15, 2034.

With the exception of IPAs 2007-01, 2008-01 through 2008-03, 2012-01, 2014-01, and 2015-01, all of
the other IPAs were executed settlements which negotiated a fair price set to be paid at maturity. Until
the principal maturity date, a negotiated interest payment will be paid twice yearly on the principal
amount. On the closing date of the IPA transaction, the County would make a purchase of U.S.
Treasury Strips with a maturity schedule designed to meet the principal payment amount due to the
sellers.
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Note 21: POSTEMPLOYMENT BENEFITS OTHER THAN PENSION BENEFITS

A. COUNTY OF BURLINGTON POSTEMPLOYMENT BENEFIT PLAN

Plan Description and Benefits Provided - The County provides postretirement health care benefits
through a health plan for retirees, which includes a medical, dental, and prescription plan. The County’s
plan provides a single employer post-employment healthcare plan, which is not administered through a
trust that meets the criteria in paragraph 4 of the GASB Statement No. 75, Accounting and Financial
Reporting for Postemployment Benefits other than Pensions, and covers the following retiree population:
1) an employee who participates in the PERS pension plan and was hired before 7/1/2007 is eligible for
full benefits upon retirement provided they have completed 25 years of service and are at least age 55, 2)
an employee hired on or after 7/1/2007 is eligible for full benefits upon retirement provided they have
completed 25 years of service and are at least age 60, 3) an employee hired on or after 11/2/2008 is
eligible for full benefits upon retirement provided they have completed 25 years of service and are at least
age 62, 4) an employee hired on or after 7/28/2011 is eligible for full benefits upon retirement provided
they have completed 30 years of service and are at least age 65, 5) an employee who participates in the
PFRS pension plan is eligible for benefits upon retirement provided they have completed 25 years of
service. Years of service are calculated based upon elapsed time. The plan is administered by the
County; therefore, premium payments are made directly to the insurance carriers.

Employees Covered by Benefit Terms - As of December 31, 2023, the most recent actuarial valuation
date, the following employees were covered by the benefit terms:

Inactive Employees or Beneficiaries Currently Receiving Benefit Payments 501

Inactive Employees Entitled to but Not Yet Receiving Benefit Payments -

Active Employees 927
1,428

Total OPEB Liability

The County’s total OPEB liability of $208,834,746.00 was measured as of December 31, 2023 and was
determined by an actuarial valuation as of December 31, 2022.

Actuarial Assumptions and Other Inputs - The following actuarial assumptions and other inputs,
applied to all periods included in the measurement, unless otherwise specified:

Mortality PUB 2010 "General" classification headcount weighted mortality with
generational improvement using Scale MP-2021

Turnover NJ State Pension Ultimate Withdrawal Rates - prior to benefits eligibility

Full Attribution Period Seniice to Assumed Retirement Age

Annual Discount Rate 3.72% Based on the Bond Buyer 20 Index Dec. 31, 2022
3.26% Based on the Bond Buyer 20 Index Dec. 31, 2023

CPl Increase 2.50%

Rate of Salary Increase 2.50%

Medical Trend Medical: 5.10% in 2023, reducing by 0.20% per annum,

leveling at 4.50% per annum in 2026
Drug: 6.00% in 2023, reducing by 0.50% per annum,
leveling at 4.50% per annum in 2026
Medicare Advantage: 4.50% per annum
Dental and Vision: 3.50% per annum
Medical Cost Aging Factor NJ SHBP Medical Morbidity Rates
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Note 21: POSTEMPLOYMENT BENEFITS OTHER THAN PENSION BENEFITS (CONT’D)

A. COUNTY OF BURLINGTON POSTEMPLOYMENT BENEFIT PLAN (CONT’D)

Actuarial Assumptions and Other Inputs (Cont’d) —

An experience study was not performed on the actuarial assumptions used in the December 31, 2022
valuation since the Plan had insufficient data to produce a study with credible results. Mortality rates,
termination rates and retirement rates were based on standard tables issued by the Society of Actuaries.
The actuary has used their professional judgement in applying these assumptions to this Plan.

Changes in Total OPEB Liability

Balance at December 31, 2022 $ 202,768,057.00
Changes for the Year:

Senice Cost $ 8,949,695.00

Interest Cost 7,820,317.00

Benefit Payments (2,988,385.00)

Changes in Assumptions (7,714,938.00)

Difference between Expected and
Actual Experience -

Net Changes 6,066,689.00

Balance at December 31, 2023 $ 208,834,746.00

Changes of benefit terms reflect no increase in the retirees’ share of health insurance premiums.

Changes of assumptions and other inputs reflect a change in the discount rate from 3.72% at December
31, 2022 to 3.26% at December 31, 2023.

Sensitivity of Total OPEB Liability to Changes in Discount Rate - The following presents the total
OPEB liability of the County, as well as what the County’s total OPEB liability would be if it were
calculated for using a discount rate that is 1-percentage -point lower or 1-percentage-point higher than
the current discount rate:

December 31, 2023

1.00% Current 1.00%
Decrease Discount Rate Increase
(2.26%) (3.26%) (4.26%)

Total OPEB Liability $230,374,200.00  $208,834,746.00  $192,755,758.00
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A. COUNTY OF BURLINGTON POST EMPLOYMENT BENEFIT PLAN (CONT’D)

Sensitivity of Total OPEB Liability to Changes in Healthcare Cost Trend Rates - The following
presents the total OPEB liability of the County, as well as what the County’s total OPEB liability would be
if it were calculated using healthcare cost trend rates that are 1-percentage-point lower or 1-percentage-
point higher than the current healthcare cost trend rates:

December 31, 2023

1.00% Healthcare Cost 1.00%
Decrease Trend Rates Increase

Total OPEB Liability $193,857,832.00 $208,834,746.00 $228,951,432.00

OPEB (Benefit) Expense and Deferred Outflows of Resources and Deferred Inflows of Resources
Related to OPEB - For the year ended December 31, 2023, the County recognized OPEB (benefit)
expense of $12,266,300.00. As of December 31, 2023, the County reported deferred outflows of
resources or deferred inflows of resources related to OPEB from the following sources:

Deferred Deferred
Outflows Inflows
of Resources of Resources
Changes of Assumptions $ 34,603,761.00 $ 32,122,601.00
Difference Between Expected and
Actual Experience - 57,325,997.00

$ 34,603,761.00 $ 89,448,598.00

Amounts reported as deferred outflows of resources and deferred inflows of resources related to OPEB
will be recognized in OPEB (benefit) expense as follows:

Year Ending
Dec 31,

2024 $ (4,503,712.00)
2025 (4,503,712.00)
2026 (4,503,712.00)
2027 (4,503,712.00)
2028 (4,503,712.00)
Thereatfter (32,326,277.00)

$ (54,844,837.00)
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Note 21: POSTEMPLOYMENT BENEFITS OTHER THAN PENSION BENEFITS (CONT’D)

A. COUNTY OF BURLINGTON POSTEMPLOYMENT BENEFIT PLAN (CONT’D)

Supplementary OPEB Information

In accordance with GASBS No. 75, the following information is also presented for the County’s OPEB
Plan. These schedules are presented to illustrate the requirements to show information for 10 years;
however, until a full 10-year trend is compiled, this presentation will only include information for those
years for which information is available.

Schedule of Changes in the County’s Postemployment Benefit Plan OPEB Liability and Related
Ratios (Last Six Years)

Plan Measurement Date December 31,

2023 2022 2021 2020 2019 2018

Total OPEB Liability
Senice Cost $ 8,949,695.00 $ 8,949,695.00 $ 5,831,207.00 $ 5,831,207.00 $ 7,958,013.00 $ 7,958,013.00
Interest Cost 7,820,317.00 4,967,521.00 5,428,767.00 7,432,319.00 9,139,396.00 8,616,443.00
Benefit Payments (2,988,385.00) (3,114,666.00) (5,237,010.00) (4,776,794.00) (3,886,486.00) (3,752,554.00)
Changes in Assumptions (7,714,938.00) (6,863,056.00)  (25,134,757.00) 15,498,494.00 37,701,471.00 -
Difference Between Expected

and Actual Experience - (34,920,836.00) - (38,933,735.00)
Net Change in Total OPEB Liability 6,066,689.00 (30,981,342.00)  (19,111,793.00)  (14,948,509.00) 50,912,394.00 12,821,902.00

Total OPEB Liability - Beginning of Year 202,768,057.00  233,749,399.00  252,861,192.00  267,809,701.00  216,897,307.00  204,075,405.00

Total OPEB Liability - End of Year $208,834,746.00 $202,768,057.00 $233,749,399.00 $252,861,192.00 $267,809,701.00 $216,897,307.00

Covered-Employee Payroll $ 57,365,000.00 $ 54,628,000.00 $ 58,057,000.00 $ 53,011,000.00 $ 63,110,000.00 $ 56,120,000.00

Total OPEB Liability as a Percentage of
Cowered Payroll 364.05% 371.18% 402.62% 477.00% 424.35% 386.49%

Other Notes to Supplementary OPEB Information

Changes of Benefit Terms

None

Changes of Assumptions

Change of assumption and other inputs reflect the effects of changes in the discount
rate each period. The following are the discount rates used in each period.

Year Percentage

2023 3.26%
2022 3.72%
2021 2.06%
2020 2.12%
2019 2.74%
2018 4.10%
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B. STATE HEALTH BENEFITS LOCAL GOVERNMENT RETIRED EMPLOYEES PLAN

N.J.A.C. 5:30-6.1 allows local units to disclose the most recently available information as it relates to the
New Jersy Division of Pension’s reporting on GASB No. 75, Accounting and Financial Reporting for
Postemployment Benefits other than Pensions. As of the date of this report, the information for the
measurement period ended June 30, 2023 was not available; therefore, the information from the
measurement period June 30, 2022 is disclosed below.

General Information about the State Health Benefit Local Government Retired Employees Plan

Plan Description and Benefits Provided — In addition to the County provided postemployment benefits
to its retirees, the State of New Jersey (the “State”) provides benefits to certain County retirees and their
dependents under a special funding situation as described below.

The State, on-behalf of the County, contributes to the State Health Benefits Local Government Retired
Employees Plan (the “Plan”), which is a cost-sharing multiple-employer defined benefit other
postemployment benefit (“OPEB”) plan with a special funding situation. It covers employees of local
government employers that have adopted a resolution to participate in the Plan. The Plan meets the
definition of an equivalent arrangement as defined in paragraph 4 of GASB Statement No. 75,
Accounting and Financial Reporting for the Postemployment Benefits Other Than Pensions (GASB
Statement No. 75); therefore, assets are accumulated to pay associated benefits. For additional
information about the Plan, please refer to the State of New Jersey (the “State”), Division of Pensions
and Benefits’ (the “Division”) annual financial statements, which can be found at
https://www.state.nj.us/treasury/pensions/financial-reports.shtml.

The Plan provides medical and prescription drug to retirees and their covered dependents of the
participating employers. Under the provisions of Chapter 88, P.L 1974 and Chapter 48, P.L. 1999, local
government employers electing to provide postretirement medical coverage to their employees must file
a resolution with the Division. Under Chapter 88, local employers elect to provide benefit coverage
based on the eligibility rules and regulations promulgated by the State Health Benefits Commission.
Chapter 48 allows local employers to establish their own age and service eligibility for employer paid
health benefits coverage for retired employees. Under Chapter 48, the employer may assume the cost
of postretirement medical coverage for employees and their dependents who: 1) retired on a disability
pension; or 2) retired with 25 or more years of service credit in a State or locally administered retirement
system and a period of service of up to 25 years with the employer at the time of retirement as
established by the employer; or 3) retired and reached the age of 65 with 25 or more years of service
credit in a State or locally administered retirement system and a period of service of up to 25 years with
the employer at the time of retirement as established by the employer; or 4) retired and reached age 62
with at least 15 years of service with the employer. Further, the law provides that the employer paid
obligations for retiree coverage may be determined by means of a collective negotiations agreement.

In accordance with Chapter 330, P.L. 1997, which is codified in N.J.S.A 52:14-17.32i, the State provides
medical and prescription coverage to local police officers and firefighters, who retire with 25 years of
service or on a disability from an employer who does not provide postretirement medical coverage.
Local employers were required to file a resolution with the Division in order for their employees to qualify
for State-paid retiree health benefits coverage under Chapter 330. The State also provides funding for
retiree health benefits to survivors of local police officers and firefighters who die in the line of duty under
Chapter 271, P.L.1989.

Pursuant to Chapter 78, P.L. 2011, future retirees eligible for postretirement medical coverage who have
less than 20 years of creditable service on June 28, 2011 will be required to pay a percentage of the cost
of their health care coverage in retirement provided they retire with 25 or more years of pension service
credit. The percentage of the premium for which the retiree will be responsible will be determined based
on the retiree’s annual retirement benefit and level of coverage.
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B. STATE HEALTH BENEFITS LOCAL GOVERNMENT RETIRED EMPLOYEES PLAN (CONT’D)

General Information about the State Health Benefit Local Government Retired Employees Plan

(Cont’d)

Special Funding Situation Component - The State of New Jersey makes contributions to cover those
employees eligible under Chapter 330, P.L. 1997. Local employers remit employer contributions on a
monthly basis. Retired member contributions are generally received on a monthly basis. Partially
funded benefits are also available to local police officers and firefighters who retire with 25 years of
service or on disability from an employer who does not provide coverage under the provisions of Chapter
330, P.L. 1997. Upon retirement, these individuals must enroll in the OPEB Plan.

Under Chapter 330, P.L. 1997, the State shall pay the premium or periodic charges for the qualified local
police and firefighter retirees and dependents equal to 80% of the premium or periodic charge for the
category of coverage elected by the qualified retiree under the State managed care plan or a health
maintenance organization participating in the program providing the lowest premium or periodic charge.
The State also provides funding for retiree health benefits to survivors of local police officers and
firefighters who die in the line of duty under Chapter 271, P.L.1989.

Therefore, these employers are considered to be in a special funding situation as defined by GASB
Statement No. 75 and the State is treated as a nonemployer contributing entity. Since the local
participating employers do not contribute under this legislation directly to the Plan, there is no net OPEB
liability, deferred outflows of resources or deferred inflows of resources to report in the financial
statements of the local participating employers related to this legislation. However, the notes to the
financial statements of the local participating employers must disclose the portion of the nonemployer
contributing entities’ total proportionate share of the collective net OPEB liability that is associated with
the local participating employer. The participating employer is required to disclose in their respective
notes to the financial statements, an expense and corresponding revenue, and their proportionate share
of the OPEB expense allocated to the State under the special funding situation.

The amount of actual contributions to the OPEB Plan made by the State, on-behalf of the County, is not
known; however, under the special funding situation, the State’s OPEB expense, on-behalf of the
County, is $(8,953,646.00) for the year ended December 31, 2022, representing -56.10% of the County’s
covered payroll.

OPEB Liability

At December 31, 2022, the State’s proportionate share of the net OPEB liability associated with the
County was $54,588,408.00. The net OPEB liability was measured as of June 30, 2022, and the total
OPEB liability used to calculate the net OPEB liability was determined by an actuarial valuation as of
July 1, 2021, which was rolled forward to June 30, 2022.

The State’s proportion of the net OPEB liability, associated with the County, was based on the ratio of
the Plan members of an individual employer to the total members of the Plan’s special funding situation
during the measurement period July 1, 2021 through June 30, 2022. For the June 30, 2022
measurement date, the State’s proportion on-behalf of the County was 1.618005%, which was an
increase of .079729% from its proportion measured as of the June 30, 2021 measurement date, as
adjusted.
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B. STATE HEALTH BENEFITS LOCAL GOVERNMENT RETIRED EMPLOYEES PLAN (CONT’D)

Actuarial Assumptions

The actuarial assumptions vary for each plan member depending on the pension plan in which the
member is enrolled. The actuarial valuation as of July 1, 2021, which was rolled forward to June 30,
2022, used the following actuarial assumptions, applied to all periods in the measurement:

Salary Increases:
PFRS - Rates for all future years 3.25% to 16.25% based on years of senice
Mortality:

PFRS - Pub-2010 Safety classification headcount weighted mortality with fully generational mortality
improvement projections from the central year using Scale MP-2021

Actuarial assumptions used in the valuation were based on the results of the PFRS experience study
prepared for July 1, 2018 to June 30, 2021.

100% of active members are considered to participate in the Plan upon retirement.

All of the Plan’s investments are in the State of New Jersey Cash Management Fund (the “CMF”). The
New Jersey Division of Investments manages the CMF, which is available on a voluntary basis for
investment by State and certain non-State participants. The CMF is considered to be an investment
trust fund as defined in GASB Statement No. 31, Certain Investments and External Investment Pools.
The CMF invests in U.S. government and agency obligations, commercial paper, corporate obligations
and certificates of deposit. Units of ownership in the CMF may be purchased or redeemed on any given
business day (excluding State holidays) are the unit cost of value of $1.00. Participant shares are
valued on a fair value basis. The CMF pay interest to participants on a monthly basis.

Discount Rate - The discount rate used to measure the OPEB liability at June 30, 2022 was 3.54%.
This represents the municipal bond return rate as chosen by the State. The source is the Bond Buyer
Go 20-Bond Municipal Bond Index, which includes tax-exempt general obligation municipal bonds with
an average rating of AA/Aa or higher. As the long-term rate of return is less than the municipal bond
rate, it is not considered in the calculation of the discount rate, rather the discount rate is set at the
municipal bond rate.

The health care trend assumptions used is as follows:

Annual Rate of Increase

Medical Trend Prescription
Fiscal Year Drug
Ending Pre-65 PPO Post-65 HMO Post-65 Trend
2023 6.25% -1.89% -1.99% 8.00%
2024 6.00% -6.00% -6.15% 7.50%
2025 5.75% 6.99% 7.02% 7.00%
2026 5.50% 15.04% 15.18% 6.50%
2027 5.25% 13.00% 13.11% 6.00%
2028 5.00% 11.47% 11.56% 5.50%
2029 4.75% 10.27% 10.35% 5.00%
2030 4.50% 9.29% 9.35% 4.50%
2031 4.50% 8.50% 8.55% 4.50%
2032 4.50% 6.25% 6.27% 4.50%
2033 and Later 4.50% 4.50% 4.50% 4.50%
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Sensitivity of the Net OPEB Liability to Changes in the Discount Rate

The net OPEB liability, calculated using a discount rate of 3.54%, as well as using a discount rate that is
1% lower or 1% higher than the current rate used, is as follows:

1% Current 1%
Decrease Discount Rate Increase
(2.54%) (3.54%) (4.54%)
State of New Jersey's Proportionate Share
of the Net OPEB Liability Associated
with the Employer $ 63,278,954.00 $ 54,588,408.00 $ 47,596,051.00

Sensitivity of the Net OPEB Liability to Changes in the Healthcare Cost Trend Rate

The net OPEB liability, using a healthcare cost trend rate that is 1% lower or 1% higher than the current
healthcare cost trend rate used, is as follows:

1% Healthcare Cost 1%
Decrease Trend Rate Increase
State of New Jersey's Proportionate Share
of the Net OPEB Liability Associated
with the Employer $ 46,308,990.00 $ 54,588,408.00 $ 65,192,011.00

OPEB Plan Fiduciary Net Position

For purposes of measuring the net OPEB liability, deferred outflows of resources and deferred inflows of
resources related to OPEB, and OPEB (benefit) expense, information about the respective fiduciary net
position of the State Health Benefits Local Government Retired Employees Plan and additions
to/deductions from the Plan’s respective fiduciary net position have been determined on the same basis
as they are reported by the Plan. Accordingly, contributions (including refunds of employee
contributions) are recognized when due and payable in accordance with the benefit terms. Investments
are reported at fair value.

Supplementary OPEB Information

In accordance with GASBS No. 75, the following information is also presented for the State Health
Benefits Local Government Retired Employees Plan. These schedules are presented to illustrate the
requirements to show information for 10 years; however, until a full 10-year trend is compiled, this
presentation will only include information for those years for which information is available.
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Supplementary OPEB Information (Cont’d)

Schedule of the State’s Proportionate Share of the Net OPEB Liability Associated with the County
(Last Six Plan Years)

Proportion of the Net OPEB Liability

State's Proportionate Share of the Net OPEB Liability
Associated with the Employer

Total
Proportionate Share of the Net OPEB Liability

State's Proportionate Share of the Net OPEB Liability
Associated with the Employer

Total
Covered Payroll (Plan Measurement Period)

Proportionate Share of the Net OPEB
Liability as a Percentage of Covered Payroll

State's Proportionate Share of the Net OPEB Liability
as a Percentage of Covered Payroll

Plan Fiduciary Net Position as a Percentage of the
Total OPEB Liability

Proportion of the Net OPEB Liability

State's Proportionate Share of the Net OPEB Liability
Associated with the Employer

Total
Proportionate Share of the Net OPEB Liability

State's Proportionate Share of the Net OPEB Liability
Associated with the Employer

Total
Covered Payroll (Plan Measurement Period)

Proportionate Share of the Net OPEB
Liability as a Percentage of Covered Payroll

State's Proportionate Share of the Net OPEB Liability
as a Percentage of Covered Payroll

Plan Fiduciary Net Position as a Percentage of the
Total OPEB Liability

Measurement Date Ended June 30,

2022 2021 (a) 2020
0.00% 0.00% 0.00%
100.00% 100.00% 100.00%
100.00% 100.00% 100.00%
$ - $ - $ -

54,588,408.00

59,398,342.00 59,807,904.00

$ 54,588,408.00

$ 59,398,342.00 $ 59,807,904.00

$ 15,731,375.00

0.00%

347.00%

-0.36%

$ 15,675,341.00 $ 15,777,219.75

0.00% 0.00%
378.93% 379.08%
0.28% 0.91%

Measurement Date Ended June 30,

2019 2018 2017
0.00% 0.00% 0.00%
100.00% 100.00% 100.00%
100.00% 100.00% 100.00%
$ - $ - $ -

48,747,614.00

55,324,529.00 80,909,341.00

$ 48,747,614.00

$ 55,324,529.00 $ 80,909,341.00

$ 15,482,405.00

0.00%

314.86%

1.98%

$ 14,937,829.20 $ 15,468,178.00

0.00% 0.00%
370.37% 523.07%
1.97% 1.03%

(a) The Proportionate Share of the June 30, 2021 Net OPEB Liability was adjusted within the June 30, 2022 Plan Audit.
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Note 22:

Note 23:

POSTEMPLOYMENT BENEFITS OTHER THAN PENSION BENEFITS (CONT’D)

B. STATE HEALTH BENEFITS LOCAL GOVERNMENT RETIRED EMPLOYEES PLAN (CONT’D)

Supplementary OPEB Information (Cont’d)

Other Notes to Supplementary OPEB Information

Changes in Benefit Terms - The actuarial valuation as of July 1, 2021, which was rolled forward to
June 30, 2022, included changes due to employers adopting and /or changing Chapter 48 provisions.

Changes in Assumptions - The discount rate used as of the June 30 measurement date is as follows:

Year Rate Year Rate

2022 3.54% 2019 3.50%
2021 2.16% 2018 3.87%
2020 2.21% 2017 3.58%

The expected investment rate of return is based on guidance provided by the State. These expected
rates of return are the same as the discount rates listed above.

In addition to changes in the discount rate, other factors that affected the valuation of the net OPEB
liability included changes in the trend and updated experience study.

There were no changes to mortality projections.

CONTINGENCIES

Grantor Agencies - Amounts received or receivable from grantor agencies could be subject to audit and
adjustment by grantor agencies. Any disallowed claims, including amounts already collected, may
constitute a liability of the applicable funds. The amount, if any, of expenditures which may be
disallowed by the grantor cannot be determined at this time, although the County expects such amount,
if any, to be immaterial.

Litigation - The County is a defendant in several legal proceedings that are in various stages of
litigation. It is believed that the outcome, or exposure to the County, from such litigation is either
unknown or potential losses, if any, would not exceed the available funds in the Reserve for General
Liability Excess Claims.

CONCENTRATIONS

The County depends on financial resources flowing from, or associated with, both the federal
government and the State of New Jersey. As a result of this dependency, the County is subject to
changes in specific flows of intergovernmental revenues based on modifications to federal and State
laws and federal and State appropriations.

A-75



10900

Notes to Financial Statements (Cont'd)

Note 24: LEASES RECEIVABLE

The County, as lessor, has entered into the following lease types which meet the requirements of GASB
87:

Cell Tower Space Leases- The County has seven cell tower space leases. The leases are five-years
with 4 five-year options. The estimated incremental borrowing rate is 3.50%, some state an interest rate
of 2.00-4.00%. Based on these agreements, the County is receiving payments on a monthly basis to
August 2045.

Building Space Leases- The County has five building space leases. The leases are five to ten years.
The estimated incremental borrowing rate is 3.50%, one states an interest rate of 5.00%. Based on
these agreements, the County is receiving payments on a monthly basis to June 2027.

Under the provisions of GASB 87, as of December 31, 2023, the total balance of the lease’s receivable
is $5,291,590.41. As a result of the regulatory basis of accounting previously described in note 1, such
balance is not recorded on the Statements of Assets, Liabilities, Reserves and Fund Balance —
Regulatory Basis of the current fund.

The following is a summary of the total leases as of December 31, 2023:

Lease Revenue /

Deferred Lease
Lease Inflow of Interest
Lease Description Receivable Resources Receivable
Cell Tower Space $ 3,020,851.81 $ 2,636,490.98 $ 1,041,067.12
Building Space 2,270,738.60 2,099,639.14 137,889.92

$ 529159041 $ 4,736,130.12 $ 1,178,957.04

Under the provisions of GASB 87, for the year ended December 31, 2023, the County would have
recognized a total of $821,567.21 in a reduction of lease receivable and a total of $183,683.21 in interest
revenue related to the leases. In addition, a total of $893,097.80 would have been recognized as both
lease revenue and a reduction in deferred inflows of resources related to leases.

As a result of the regulatory basis of accounting previously described in note 1, the total rental payments
collected on GASB 87 leases of $1,005,250.42 were reported as revenue in the current fund.

The following is a summary of the future payments as of December 31, 2023:

Lease Revenue /

Year Principal Deferred Lease
Ending Lease Inflow of Interest
Dec. 31, Receivable Resources Receivable

2024 $ 767,047.60 $ 820,793.16 $ 157,191.41

2025 805,791.39 820,793.16 130,021.97

2026 848,305.98 820,793.16 101,446.30

2027 321,744.38 344,503.26 78,822.90

2028 139,998.74 176,811.00 72,741.96

2029-2033 607,110.07 655,563.62 303,711.78
2034-2038 657,947.46 487,114.14 216,674.96
2039-2043 836,920.27 459,265.20 110,445.76
2044-2045 306,724.52 150,493.42 7,900.00

$ 5291,590.41 $ 4,736,130.12 $ 1,178,957.04
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Note 25: LEASE LIABILITY AND LEASE ASSET

The County, as lessee, has entered into the following leases which meet the requirements of GASB 87:

Tower Space - The County is leasing tower antenna space with a total lease liability of $1,880,528.88.
The leases began in 2000 and 2010 and are for a term of twenty and twenty-seven years. The interest
rates are 3.50% (based on the County’s estimated incremental borrowing rate) and 4.00%. It is not
known at this time if the leases will be renewed at the expiration of the lease agreements. Based on
these leases, the County will make payments through December 31, 2029. The County paid $97,406.10
of lease payments during the year ended December 31, 2023.

Vehicles - The County is leasing vehicles with a total lease liability of $1,451,009.70. The lease began in
2019 and is for a term of five years. The implied interest rate is based on the County’s estimated
incremental borrowing rate of 3.50%. The lease ended at December 31, 2023 and a new agreement
five-year lease was entered into starting January 1, 2024. The County paid $299,428.34 of lease
payments during the year ended December 31, 2023.

Under the provisions of GASB 87, as of December 31, 2023, the total balance of the lease liability is
$408,788.01, and the total balance of the related right to use leased assets are $236,632.70. The leases
are summarized as follows:

2023
Description Lease Liability Lease Asset
Tower Space $ 194,617.11  $ 79,965.24
Tower Space 214,170.90 156,667.46

$ 408,788.01 § 236,632.70

As a result of the regulatory basis of accounting previously described in note 1, the County has not
reported a lease liability or right to use leased assets.

Under the provision of GASB 87, annual requirements to amortize the total lease obligations and related
interest are as follows:

Year Principal Interest Total

2024 $ 8579625 $§ 13,948.62 $ 99,744.87
2025 93,065.57 10,669.09 103,734.66
2026 99,120.70 7,143.59 106,264.29
2027 53,094.61 4,002.41 57,097.02
2028 38,079.74 2,415.34 40,495.08
2029 39,631.14 863.91 40,495.05

$ 408,788.01 $ 39,042.96 $ 447,830.97

Under the provision of GASB 87, for the year ended December 31, 2023, the County would have
recognized $374,145.77 in amortization of total lease liability and $22,688.78 in total interest on leases.

As a result of the regulatory basis of accounting previously described in note 1, for the year ended
December 31, 2023, rental payments of approximately $396,834.55 were paid.
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Note 26: SUBSEQUENT EVENTS

Authorization of Debt - Subsequent to December 31, the County authorized additional bonds or notes
as follows:

Purpose Date Authorization

Acquisition of Real Property in the Township of Pemberton
and Improvements Thereon 5/8/2024 $ 1,904,000
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APPENDIX B
GENERAL INFORMATION CONCERNING THE COUNTY OF BURLINGTON,
NEW JERSEY



GENERAL INFORMATION REGARDING THE COUNTY

Burlington County ("Burlington County™ or "County"), located in South Central New
Jersey is, in area, the largest county in the State of New Jersey ("State™) and is only thirty (30)
minutes from downtown Philadelphia and ninety (90) minutes from New York City. It covers
529,351 acres of which 524,160 are land and 5,191 are water. The approximately 827 square miles
of the County extend from the Delaware River to Great Bay at the Atlantic Ocean. Burlington
County is bordered by Mercer, Monmouth, Ocean, Camden, and Atlantic counties.

About fifty-four (54%) percent of the County is forest, twenty-five (25%) percent
farmland, seventeen (17%) percent residential, and four (4%) percent federally owned land. Most
of the productive farmland is in the third of the County that parallels the Delaware River. East of
this is mostly pine woodland, where State-owned forests and parks make up twenty (20%) percent
of the County. In addition, the business community in the County is both sophisticated and diverse.
Products range from handcrafted yachts to cranberry juice, from media production for professional
football to fabrics that protect American astronauts. Firms producing computers, electronics, bio-
medical machinery, fabricated metals and food products, along with insurance and financial firms,
lead the private community.

Population?

Burlington County has forty (40) political subdivisions, consisting of three (3) cities, thirty-
one (31) townships and six (6) boroughs. Municipalities with populations over 30,000 include the
Townships of Willingboro, Evesham and Mount Laurel. The County seat is located in Mount
Holly, which has a population of 9,981 as of the 2020 Federal Census.

2020 Federal Census.........cc.cccvveennee. 461,860
2010 Federal Census..........cccevvveennee. 448,734
2000 Federal Census.........cc.cccvveennne. 423,394
1990 Federal Census. .........ccceeeevunee.. 395,066
1980 Federal Census...........ccvvveeveeen. 362,542
1970 Federal Census.........cccceeeevunee.. 323,132
1960 Federal Census...........ccevveeveeen. 224,499
1950 Federal Census.........cccceeeevunee.. 135,926

Recreation

The County provides a wealth of recreational opportunities, including sixteen (16) public
and private golf courses, several marinas, areas for gunning, fishing and hiking and displays of
historical interest. All or part of six state forests and parks, including Wharton State Park, are
located in the County. The Wharton Mansion and the Village of Batsto have been restored to their
appearance in colonial times.

Historic Smithville Park, acquired by the County in 1975, is the centerpiece of the
Burlington County Parks System. The site of a formal industrial village from the 1860s to the
1920s, Historic Smithville Park boasts more than 20 surviving buildings and is listed on the
National and New Jersey Registers of Historic places. In addition to its intriguing past, the 312-

1 Source: U.S. Department of Commerce, Bureau of Census.



acre park features a diverse collection of habitats and terrain. With upland forests and meadows,
freshwater streams and wetlands, creek shoreline and the 22-acre Smithville Lake, visitors can
enjoy hiking, biking, fishing, canoeing, and picnicking.

The County has fourteen (14) parks with more than 1,000 acres of developed parkland and
50-plus miles of interconnecting hiking, biking, and running trails and seven (7) museums and
galleries. Park Naturalists, Historians, Artists, and guest presenters offer programs on natural
sciences, visual and culinary arts, history, exercise, and yoga. The County continually acquires
and develops land to expand its footprint of recreational amenities through its regional trail system
and access to waterways.

Farming

Burlington County is one of the leading counties in the State for land devoted to farming,
with over 93,000 acres of farmland. The leading agricultural commaodities are nursery, greenhouse
and sod followed by the production of fruits and berries, vegetables, grains, and dairy as well as
breeding equine.!

In 1985, Burlington County preserved the first farms in the State with the acquisition
through the County's Farmland Preservation Program of 608 acres of prime farmland in
Chesterfield Township. The approximately 138,000-acre Agricultural Development Area
("ADA") is where the County focuses most of its preservation efforts. The County has also been
the State's testing grounds for a unique Transfer of Development Rights ("TDR") program, which
couples land preservation with planned residential and commercial growth.

More than 63,000 acres of farmland have been preserved, securing the County’s position
as a statewide leader in farmland preservation.?

Transportation

Excellent transportation services are available in Burlington County — New Jersey Transit,
Greyhound Lines, and Academy Bus Lines are the major bus lines connecting the County with
Philadelphia, New York, Baltimore and Washington, D.C. There are also two Conrail railroad
lines that, together with the Delaware River and its forty-foot channel, provide bulk cargo
transportation alternatives.

The New Jersey Turnpike travels through the center of Burlington County providing four
exits that allow access to all areas of the County. Exit 6, located in Florence Township, opened to
motorists in February 2001, providing access to both the New Jersey and Pennsylvania Turnpikes
from Route 130. Major connectors to the Turnpike include 1-95 and 1-295 with eight exits; U.S.
Highways #130 and #206; and State Highways #38, #70, #72 and #73. Roughly 506 miles of
County roads and 364 County bridges service and contribute to this network.

1 Source: 2022 Census of Agriculture, USDA National Agricultural Statistics Service;
https://www.nass.usda.gov/Publications/AgCensus/2022/0Online_Resources/County_Profiles/New_Jersey/index.php.

2 Source: Burlington County Department of Resource Conservation; 2022 Update of the Burlington County Comprehensive
Farmland Preservation Plan.



New Jersey Transit passenger rail service provides rail transportation for the dozen
municipalities that make up the Route 130/Delaware River Corridor in the County (“"River Line").
The River Line rail service connects the cities of Camden and Trenton, providing commuters with
an alternative transportation option and, in the process, bolstering a regional study and plan for
revitalizing business and growth through this western portion of the County. Additionally, the
County provides a cross-County bus system (Burlink) connecting with New Jersey Transit bus
routes and the River Line stations which is operated by the Stout Charter Service, Inc.

Industrial / Manufacturing / Office Parks

Burlington County is home to a significant portion of industrial/office parks in southern
New Jersey, some of which include: Bishop's Gate Corporate Center, East Gate Business Center
I and Laurel Corporate Center, each located in Mount Laurel; Moorestown Industrial Park located
in Moorestown; Crossroads Business Center located in Burlington Township; Greentree
Office/Industrial Campus and Marlton Crossing located in Evesham Township; Haines Industrial
Center located in Burlington and Florence Townships; Cindel located in Cinnaminson Township;
Lumberton Corporate Center located in Lumberton Township; and Highland Business Park located
in Westampton Township. All of these parks are adjacent to major transportation arteries. Their
owners and tenants are representatives of the major industries located in the United States.

Moorestown Township in the County is also home to Lockheed Martin’s (a global
aerospace, aeronautics and defense systems technology company) worldwide headquarters for
surface systems, providing engineering, research, testing and development of, among other things,
radar surveillance systems and other surface-based combat defense systems. In 2021, Lockheed
Martin announced that it would relocate its Vertical Launching Systems (VLS) production from
its Baltimore location to the Moorestown facility. The transition of the VLS production included
more than $10 million in investments in new facilities and tooling and was expected to add 250
jobs by 2023.

In addition to the industrial and manufacturing facilities described above, there are
numerous logistics, warehousing and distribution facility projects that have recently been
completed, and that are currently being constructed, within the County, including, but not limited
to, certain facilities in Burlington Township, Pemberton Township and Lumberton Township, each
of which adds to the County’s continuing role as a distribution and warehouse destination in the
State, while also adding additional short-term construction and long-term job opportunities.

Commercial / Retail

Shopping facilities in the County are as varied as they are excellent. In addition to the
neighborhood stores of each community, the County has many of the nation's finest shopping
centers in the region. The Moorestown Mall offers more than 1 million square feet of retail space
and includes Boscov’s department store.



Eastgate 1l and Eastgate Square, two retail shopping centers adjacent to the Moorestown
Mall, house Home Depot, Old Navy, Dick's Clothing and Sporting Goods, Barnes & Noble,
PetSmart, Best Buy and Ross Dress For Less.

Built in the Townships of Burlington and Westampton, is the Towne Crossing Shopping
Center which houses Home Depot, Target, Kohl's, Dick's Clothing and Sporting Goods, Starbucks
and TGI Friday's.

Hartford Crossing, a shopping center located along Route 130 in Delran Township, contains
a Shop Rite supermarket, a Lowes home improvement center and several smaller stores, shops and
restaurants.

Centerton Square, which opened in early 2006, is a premier regional open-air shopping center
located at the interchange of Interstate 295 and Route 38 in Mount Laurel Township. The shopping
center contains approximately 732,000 square feet of gross floor area with national and regional retail
tenants such as Target, Costco Wholesale, Macy’s, Bath and Body Works, DSW Shoe Warehouse,
Petsmart, T.J. Maxx, Jos. A. Bank, Joann Fabrics, Golf Galaxy, Burlington Coat Factory, Five
Below and Wegmans, an approximately 130,000 square-foot upscale food supermarket. Centerton
Square is also home to several restaurants including Chick-fil-A, Panera Bread, Wendy’s, Chipotle
Mexican Grill and Starbucks.

The Promenade at Sagemore, located in Evesham Township, is a dynamic collection of
unique upscale boutiques, high-end retail stores, and restaurants set amidst beautiful landscaping,
calming water features, and architecture.

Housing

The County offers the advantages of life in a major metropolitan area without the
drawbacks. In the past two decades, Burlington County has seen a large increase in the number of
new homes. According to the market figures provided by realtor.com, in January 2024 the median
listing home price in the County was $349,989 (up 7.7% from last year). Popular housing areas
include Burlington Township, Evesham, Mansfield, Medford, Moorestown, Pemberton and Mount
Laurel where housing of many types exists and there is significant ongoing development.

Health Care

Virtua Health is the predominant health care provider in the County. Licensed and fully
accredited by the Joint Committee of Accreditation, Virtua has three (3) general hospitals: Virtua
Marlton, Virtua Mount Holly, and Virtua Willingboro. Additionally, Virtua provides a vast
quantity of other health care services, including but not limited to, urgent cares, primary care,
surgery centers, health and wellness centers, and cancer centers.

The County is also home to the well-known Deborah Heart and Lung Center (Browns
Mills). Accredited by DNV GL’s accreditation program, Deborah Heart and Lung Center meets
or exceeds patient safety standards, as set forth by the U.S. Centers for Medicare and Medicaid
Services, in providing inpatient and outpatient services for the diagnosis and treatment of heart,
lung and vascular diseases.



In 2023, Cooper University Health Care opened their newest multispecialty campus at the
Moorestown Mall providing nearly 100 exam rooms, three full floors, the latest in diagnostic and
treatment technologies and primary and specialty care experts in their fields.

Additional hospital facilities located in the County provide rehabilitation and behavioral
health. They are Kessler Institute for Rehabilitation (Marlton), Weisman Children’s Rehabilitation
Hospital (Marlton), and Hampton Behavior Health Center (Westampton).

Economic Development

Burlington County initiated an award-winning revitalization plan in 1995 ("Plan") that
included working with twelve (12) municipalities located in a 17-mile long corridor that runs from
Palmyra to Florence from the Delaware River and along Route 130. Originally called the Route
130 Corridor Project it is now the River Route project because it brings together the Delaware
River, the rail line and Route 130 for economic success. Since its inception, the Plan has attracted
major industry including the Merck-Medco automated mail service facility, an extension of the
Rowan College at Burlington County (formerly Burlington County College) campus, Burlington
Stores distribution center, a new public library, and national and regional retailers along with
residential housing. Thus far, the Plan has resulted in 203 new major businesses with over $2.0
billion in new investment and created more than 3,000 new jobs. This plan is currently being
updated to include four (4) additional communities along the River Line. The County has also
received a State "smart growth™ grant to undertake a regional study in the northern Route 206 area,
which will result in a plan to provide for commercial growth while retaining the rural character of
the ten (10) communities involved.

Military Bases

The County is home to two (2) military installations, McGuire Air Force Base and Fort Dix
Army Reserve Training Center. Both have been given a larger role in the wake of the Base
Realignment and Closure ("BRAC") process, which has incorporated adjoining Lakehurst Naval
Air Station on the eastern border of Fort Dix to create the tri-service Joint Base Dix-McGuire-
Lakehurst ("Joint Base™). The Joint Base is a combined 42,000 acres central to Philadelphia, New
York City and Atlantic City.

McGuire Air Force Base is now one of the largest and most active U.S. Air Force
installations on the east coast, employing 5,000 active duty military plus another 4,000 civilians.
About 70 large aircraft are stationed on base. In the 1990s the base received more than $500
million in new construction. In 2001, the Air Force decided to station the newest cargo airlifter -
the Boeing C-17 Globemaster - at the base, securing the base's future for generations. The Joint
Base received additional aircraft during fiscal years 2022 and 2023. The arrival of the additional
aircraft marks an incredible milestone in the Joint Base’s history and signifies continued economic
security for the Joint Base for many years.

At Fort Dix, the 50 square mile post has adapted to include new sources of employment,
including the largest federal prison in the country and a state youth correctional facility. The Navy,
Veterans Affairs, National Oceanic & Atmospheric Administration, National Guard, State Police,
FBI and U.S. Fort Dix employs nearly 4,000 local residents. Additionally, a daily average of over



3,000 reservists train on the post. The Lakehurst Naval Air Engineering Station employs another
3,000 workers. The joint base is a large contributor to the local economy each year.

Pinelands

The "pinelands™ include approximately 1.1 million acres of federally-designated land,
consisting of farms, forests and wetlands spanning seven (7) counties (including the County) and
all or part of fifty-six (56) municipalities in the State ("Pinelands™). The Pinelands occupy 22%
of the State's total land area and constitute the largest body of protected and regulated open space
on the Mid-Atlantic seaboard between Richmond and Boston, as well as being the largest forested
area on the eastern seaboard between Maine and the Florida Everglades.

The legislative mandate to protect the Pinelands is set forth in the National Parks and
Recreation Act of 1978, signed by President Carter on November 10, 1978 ("Act"). The Act
established the "Pinelands National Reserve" ("Reserve™), which includes the entirety of the
Pinelands and all or parts of fourteen (14) municipalities in the County, totaling 346,600 acres.
(The County covers 529,351 acres and is comprised of forty (40) municipalities). The Act also
authorized the establishment of a planning study responsible for creating a Comprehensive
Management Plan for the Reserve. As a federally designated "reserve", the Pinelands are
considered an area of nationally significant resources that are protected through a program of local
land use management supported by federal financial and technical assistance.

To comply with the federal statute, then Governor Brendan T. Byrne issued Executive
Order 71 on February 8, 1979, providing for the establishment of the Pinelands Planning
Commission and making development in portions of the Reserve area subject to Commission
approval during the planning period. In June 1979, the State Legislature passed the Pinelands
Protection Act, thereby endorsing the planning restrictions on development. An amendment to this
statute divided the Pinelands area into two planning segments, the Preservation and Protection
Areas (each of which are included in the Pinelands Reserve), while leaving portions of the
Pinelands Reserve outside of the State-regulated planning area. In the County, the Preservation
and Protection Areas of the Pinelands Reserve (as well as those areas that are protected as part of
the federal Pinelands Reserve, but outside of the State-designated protection areas), are illustrated
and identified in the map set forth below

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



Pinelands Planning Boundaries in the County
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The New Jersey Pinelands Comprehensive Management Plan takes its direction from the
acts which recognize the unique natural, physical, and cultural qualities of the Pinelands and the
pressure for residential, commercial and industrial development.

Following its work program and legislative mandates, the Commission has adopted a plan
for the Preservation Area (including 232,400 County acres).



Pinelands Municipalities in the County

Pinelands
Total Area Nat'l Pinelands Preserved

Municipality Sqa. Miles Reserve Area Area
Bass River Township 77.4 100% 88% 85%
Evesham Township 29.7 75% 55% -0-
Medford Lakes Borough 1.3 100% 100% -0-
Medford Township 40.3 78% 78% 12%
New Hanover Township 21.9 89% 89% 30%
North Hanover Township 17.4 1% 1% -0-
Pemberton Township 64.7 91% 91% 19%
Shamong Township 46.6 100% 100% 74%
Southampton Township 43.3 74% 74% -0-
Springfield Township 29.3 2% 2% -0-
Tabernacle Township 47.6 100% 100% 77%
Washington Township 107.3 100% -0- 100%
Woodland Township 95.4 100% -0- 100%
Wrightstown Borough 1.7 74% 74% -0-

Rowan College at Burlington County (Formerly Burlington County College)

Rowan College at Burlington County (formerly Burlington County College) ("RCBC" or
"County College") is a comprehensive, publicly supported, coeducational, two-year institution
developed by the County and the State and accredited by the Middle States Association of Colleges
and Schools. The County College was founded in October 1965 and opened in September 1969.
The 225-acre main campus is located on Pemberton-Browns Mills Road in Pemberton Township,
while the Mount Laurel campus opened in July 1995. The Board of County Commissioners
(formally Board of Chosen Freeholders) sponsors the County College, appointing nine of the
twelve Trustees.

In June 2015, the Rowan University Board of Trustees approved a resolution to partner
with the County College thereby allowing students to obtain a bachelor's degree from Rowan
University on the County College's Mount Laurel Campus. The unique partnership provides
students the opportunity to seamlessly transition from the community college to the university.
RCBC is the first community college in the region to offer junior-level courses as part of the "3+1"
program in which students complete 75 percent of a Rowan University degree with the community
college before completing their senior year at the university.

In July 2015, RCBC announced a transition from its original Pemberton Campus to the
more accessible and modern Mount Laurel Campus. Located at the intersection of Route 38 and
1-295, the 100-acre Mount Laurel campus is already home to the Technology and Engineering
Center. Joining it as part of the transformed Mount Laurel campus is a new Health Sciences Center
as well as a new Student Success Center - a 78,000 square foot, $25.4 million state-of-the-art
building that features a one-stop shop for student services from enrollment to academic planning,
knowledge commons library, bookstore, dining area and state-of-the-art technology. This building
serves as the gateway to the newly transformed Mount Laurel campus with a total investment of
$55 million and renovation of 240,000 square feet.



RCBC's fall 2024 enrollment in academic courses was 6,620students. In addition, the
County College serves thousands of other County residents each semester through youth programs,
Learning is for Everyone, workforce development, theatrical productions, guest speakers, and art
exhibitions.

The Board of Trustees governs the County College and certain fiscal matters are subject to
review by the Board of School Estimate. The County College is not permitted to borrow for capital
expenditures. Instead, the Board of Trustees and the Board of School Estimate certify the need for
funding to the Board, which either currently appropriates the amount certified or authorizes the
issuance of County debt, generally in accordance with the provisions of the Local Bond Law (See
"COUNTY INDEBTEDNESS - Local Bond Law" and " - Debt of Rowan College at Burlington
County (Formerly Burlington County College) and the Burlington County Institute of
Technology™ herein) except that no down payment is required.

Burlington County Institute of Technology

The Burlington County Board of VVocational Education was created by the Board in 1962
after a favorable referendum. The enrollment for the two campuses, Westampton and Medford,
for academic year 2023-2024 was 2,070 students.

The Burlington County Institute of Technology ("BCIT") is governed by a consolidated
Board of Education of the Special Services School District and the Vocational School District of
the County of Burlington and certain fiscal matters are subject to the review of the Board of School
Estimate. BCIT is not permitted to borrow for capital expenditures. Instead, the Board of
Education and the Board of School Estimate certify the need for funding to the Board which either
currently appropriates the amount certified or authorizes the issuance of County debt, generally in
accordance with the provisions of the Local Bond Law (See "COUNTY INDEBTEDNESS - Local
Bond Law" and " - Debt of Rowan College at Burlington County (Formerly Burlington County
College) and the Burlington County Institute of Technology" herein) except that no down payment
is required.

BCIT contributes to the County workforce each year an average of 462 high school seniors
certified in one of thirty-three career and technical programs and, through its Adult School
Division, approximately 760 adults who have completed either a certification or licensing program
in one of the thirty-five career programs offered. The Superintendent of BCIT is the liaison
between the education community of the County and business and industry.

Burlington County Special Services School District

The Burlington County Special Services School District (“Special Services School
District") was created by the Board in June 1972. The Special Services School District is
comprised of state-of-the-art facilities located in the Townships of Westampton, Lumberton, and
Mount Laurel which provide comprehensive educational and therapeutic programs for preschool
and school-age students, ranging in age from three to eighteen, as well as young adults, ranging in
age from eighteen to twenty-one. Students at the Special Services School District have access to
the following programs: Sensory, Autism, Multiple Disabilities, Behavior Disabilities, Preschool
Disabilities, Auditory Impaired, Career and Technical Education, and Transitions, a program



designed to prepare students to be a self-sufficient, productive member of the community. The
enrollment for the Special Services School District for the 2023-2024 academic year was 461
students.

Labor Contracts

The County has eleven (11) collective bargaining agreements representing a majority of
the workforce.

There are four (4) CWA Local #1036 (“CWA”) units representing County employees: (1)
the Main Unit; (2) the Supervisory Unit; (3) the Superintendent of Elections; and (4) the
Prosecutor's Office Clerical Unit. The County and the CWA have entered into Collective
Negotiations Agreements with each of these Units, for the time period of January 1, 2023 through
December 31, 2026.

PBA Local #249 represents the County rank and file Corrections Officers. After a period
of unsuccessful negotiations, the Corrections Officers petitioned the New Jersey Public Relations
Commission to initiate Interest Arbitration. The assigned Arbitrator issued an Interest Arbitration
Award for PBA 249 Corrections Officers for the time period of January 1, 2021 through December
31, 2024, which was accepted by both the County and the Union. On December 14, 2022, the
Board approved the execution of a Memorandum of Agreement and Collective Negotiations
Agreement between the Board and PBA Local 249 rank and file Corrections Officers for the time
period of January 1, 2021 through December 31, 2025.

PBA Local #249 Superior Officers unit represents the County Superior Corrections
Officers. After a period of unsuccessful negotiations, the Superior Officers petitioned the New
Jersey Public Relations Commission to initiate Interest Arbitration. The assigned Arbitrator issued
an Interest Arbitration Award for PBA 249 Superior Officers for the time period of January 1,
2019 through December 31, 2023, and a Collective Negotiations Agreement incorporating the
Avrbitration Award has been entered and accepted by the County and the Union. On June 22, 2022,
the Board approved the execution of a Memorandum of Understanding and Collective
Negotiations Agreement between the Board and PBA Local #249 Superior Officers for the time
period of January 1, 2019 through December 31, 2023. On January 25, 2023, the Board agreed to
modify the salary provisions of the 2019-2023 Collective Negotiation Agreement and to extend
said agreement for one additional year through 2024. Negotiations for a successor Collective
Negotiations Agreement have begun and are ongoing.

FOP Lodge #166 represents the County Sheriff’s Officers. After a period of unsuccessful
negotiations, the Sheriff’s Officers petitioned the New Jersey Public Relations Commission to
initiate Interest Arbitration. The assigned Arbitrator issued an Interest Arbitration Award for the
FOP Sheriff’s Officers for the time period of January 1, 2018 through December 31, 2020, which
was accepted by both the County and the union. On February 22, 2023, the Board approved the
execution of a Memorandum of Understanding and Collective Negotiation Agreement between
the Board and FOP 166 Sheriff’s Officers for the time period of January 1, 2021 through December
31, 2025.

PBA Local #320 represents the Prosecutor’s Detectives and Investigators. On July 19,
2023, the Board approved the execution of a Memorandum of Understanding and Collective
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Negotiations Agreement between the Board and PBA Local #320, Detectives and Investigators for
the time period of January 1, 2023 through December 31, 2025.

PBA Local #320 also represents the Prosecutor’s Sergeants and Lieutenants. On July 19,
2023, the Board approved the execution of a Memorandum of Understanding and Collective
Negotiations Agreement between the Board and PBA Local #320, Sergeants and Lieutenants for
the time period of January 1, 2023 through December 31, 2025.

The Assistant Prosecutors’ Association represents Assistant Prosecutors within the
Prosecutor’s Office. On May 24, 2023, the Board approved the execution of a Memorandum of
Agreement and Collective Negotiations Agreement for the time period of January 1, 2023 through
December 31, 2025.

I.LA.F.F. Local 3091 (a new unit) represents the Burlington County Fire Marshall and the
Deputy Fire Marshall. On February 26, 2025, the Board approved a Collective Negotiations
Agreement between the Board and I.A.F.F. Local 3091 for the time period January 1, 2019 through
December 31, 2026.

Accumulated Vacation and Sick Pay

Under the existing policies of the County, employees upon retirement will receive one-half
of the accumulated unused sick leave to a maximum of $15,000. Unused accumulated vacation is
paid for at straight time.

As of December 31, 2024, the accumulated cost of unused sick and vacation time was
calculated as $7,523,105.92, but has not been recorded in the financial statements. These charges
are paid when an employee leaves the employment of the County from a dedicated reserve account.
This reserve account is replenished each year from monies appropriated in the annual budget.
Pension Costs

Those County employees who are eligible for pension coverage are enrolled in one of three
pension systems established by acts of the State Legislature. Benefits, contributions, means of the
funding and the manner of administration are determined by the State.

County Employees

As of December 31, 2024, the County employed 1,342 employees.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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TWENTY LARGEST TAXPAYERS!

The following is a list of the 20 largest taxpayers located within the County and their 2023

assessed valuations:

Name

Whitesell Enterprises

Davis & Associates/Enterprises
Rouse-Moorestown/PREIT
W.W. Grainger

US MJW East Gate

Prologis

Virtua Memorial

Deerfield Associates

Dev. Prop. NJ/Radnor Corp Ctr
Lockheed Martin

East Coast Apartments
LIT/MRP

STAG Industrial

Centerton Square

CNLI OMLNJ/Carlyle Net Lease
The Estaugh, T/A Medford Leas
Maplewood 11, LLC

CGC Brennan Industrial LLC
Top Terraces Inc.

BNTR Brookfield Prop

Type of Business

Real Estate/Construction

Real Estate/Hotel
Retail — Mall
Distribution Warehouse
Real Estate
Industrial/Warehouse
Health Care
Apartments
Industrial/Warehouse
Defense Contractor
Apartments
Industrial/Warehouse
Office/Warehouse
Real Estate
Office/Real Estate
Senior Citizen Housing
Apartments
Commercial/Industrial
Real Estate
Apartments

LABOR FORCE DATA?

Assessed
Valuation

$211,995,500
160,925,000
133,631,300
113,338,700
105,988,200

99,087,700
90,732,900
89,456,200
87,500,000
85,325,400
74,772,100
68,791,100
67,589,300
66,855,900
64,129,800
55,685,800
51,900,000
50,586,700
46,113,100
45,377,700

The following table discloses current labor force data for the County. Data was provided
by the New Jersey Department of Labor and Workforce Development using the U.S. Bureau of
Labor Statistics Method.

2024 Average 2023 Average 2022 Average
Labor Force 253.9 252.3 246.7
Employment 243.4 242.3 238.1
Unemployment 10.5 9.9 8.6
Unemployment Rate (%) 4.1% 3.9% 3.5%

1 Source: Burlington County Board of Taxation.

2 In thousands. N.J. Department of Labor and Workforce Development; Economic & Demographic Research; NJ Annual
Average Labor Force Estimates by County.
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LARGEST PRIVATE EMPLOYERS

Employee Range

Holman Consolidated 3,063
Lockheed Martin Corp. 3,000
Virtua Consolidated 2,901
Oaks Integrated Care 2,000
Walmart Consolidated 1,733
New Lisbon Development Center 1,670
Shoprite Consolidated 1,611
Lowthers Contracting 1,600
Viking Yacht Company 1,400
PHH Mortgage Corp. 1,300

By comparison, the County employed 1,342 employees as of December 31, 2024.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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2024 COUNTY BUDGET!

CURRENT FUND

ANTICIPATED REVENUES:

Fund Balance $11,500,000.00

Miscellaneous Revenues 64,768,288.00

Amount to be Raised by Taxation — County Purpose 187,500,000.00
TOTAL ANTICIPATED REVENUES $263,768,288.00
APPROPRIATIONS:

Operations $206,077,854.71

Capital Improvements 100,000.00

Debt Service 38,407,268.00

Deferred Charges & Statutory Expenditures

19,183,165.29

TOTAL APPROPRIATIONS $263,768,288.00
SOLID WASTE UTILITY
ANTICIPATED REVENUES:
Fund Balance $6,155,552.50
Miscellaneous Revenues:
Sludge Disposal Fees 3,000,000.00
Solid Waste Fees” 30,346,150.00
Miscellaneous 870,043.00
TOTAL ANTICIPATED REVENUES $40,371,745.50
APPROPRIATIONS:
Operating $28,876,821.25
Debt Service 10,796,158.00
Deferred Charges and Statutory Expenditures 698,766.25
TOTAL APPROPRIATIONS $40,371,745.50

* Solid waste tipping fees for 2024 is $99.40 per ton (consisting of the base rate of $91.51 per ton, Recycling
Enhancement Tax of $3.00 per ton, Host Community Benefit fees of $3.06 per ton, Sanitary Landfill Closure and
Contingency Fund Tax of $1.50 per ton, and County solid waste enforcement fee of $0.33 per ton) and assumes 2023
solid waste tonnages, without solid waste "flow control”. See "SOLID WASTE FLOW CONTROL" herein for a
discussion of the re-institution of solid waste "flow control" in the County as of June 15, 2012.

1 The 2024 County Budget was adopted on April 10, 2024.
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Design, construction,
reconstruction and
resurfacing of various
roadways, bridges and
drainage systems, including
acquisition of various right-
of-way easements therefore,
within the County and
improvements to various
traffic signal systems within
the County

Acquisition of minor capital
equipment for various
County departments

Various Improvements &
Acquisition of Equipment
for Information Technology

Acquisition of Training
Equipment & Upgrades for
Public Safety

Acquisition of Vehicles for
Various County
Departments

Renovations and
Improvements and
Remediation at Various
County Facilities

Equipment & Upgrades to
Solid Waste Facility

CAPITAL PROGRAM!

PROJECTS FOR THE YEARS 2024-2029

ESTIMATED
TOTAL COST

2024
BOND

AND NOTES

GENERAL

$207,314,341

$5,423,745

$15,300,000

$6,688,000

$21,750,000

$35,040,000

$27,000,000

$25,350,000

$1,123,745

$2,500,000

$2,271,500

$3,500,000

$9,910,000

2024
BUDGET
APPROP.

2024

GRANTS IN AID

AND OTHER
FUNDING

$30,215,488

FUTURE
YEARS

$151,748,853

$4,300,000

$12,800,000

$4,416,500

$18,250,000

$25,130,000

$27,000,000

TOTALS

$318,516,086

1 The 2024-2029 County Capital Program was adopted on April 10, 2024,

$44,655,245
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TAX COLLECTIONS!
COLLECTED YEAR OF LEVY

YEAR TAXLEVY AMOUNT PERCENTAGE
2024 187,500,000.00 187,500,000.00 100%
2023 175,500,000.00 175,500,000.00 100%
2022 169,720,000.00 169,720,000.00 100%
2021 169,717,000.00 169,717,000.00 100%
2020 169,717,000.00 169,717,000.00 100%

EQUALIZED VALUATIONS ON WHICH COUNTY TAXES
ARE APPROPRIATED AND ANNUAL COUNTY TAX RATE

EQUALIZED COUNTY
YEAR VALUATIONS TAX RATE?
2024 $64,333,286,761 $0.2924
2023 58,052,364,080 0.3030
2022 52,723,221,893 0.3224
2021 49,955,080,015 0.3408
2020 49,475,671,215 0.3437

COUNTY OPEN SPACE, RECREATION, AND FARMLAND
AND HISTORIC PRESERVATION TRUST FUND

YEAR TAX RATE?
2024 $0.0350
2023 0.0250
2022 0.0250
2021 0.0200
2020 0.0200

COUNTY LIBRARY TAX

The County has a County Library for which there is a separate county library tax rate based

upon equalized valuations for those constituent municipalities that participate.

COUNTY LIBRARY

YEAR TAX RATE®
2024 $0.0252
2023 0.0280
2022 0.0286
2021 0.0303
2020 0.0305

1 County taxes are levied and collected directly from the constituent municipalities.
2 Per $100 of equalized valuation.
3 Excludes the Townships of Moorestown, Mount Laurel and Willingboro, which operate their own libraries from their municipal

budgets.
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VACANT
RESIDENTIAL
FARM
COMMERCIAL
INDUSTRIAL
APARTMENTS
TOTAL!

COUNTY OF BURLINGTON, NEW JERSEY
2024 REAL PROPERTY CLASSIFICATION

VACANT $518,825 100 1.13%
RESIDENTIAL 35,284,598,201 77.18%
FARM 549 681,985 1.20%
COMMERCIAL 5.782.150,635 12.65%
INDUSTRIAL 2.056.241 682 4.50%
APARTMENTS 1,527.185.433 3.34%
TOTAL* $45,718.683.036 100.00%
FIVE YEAR COMPARISON
REAL PROPERTY CLASSIFICATION
2020 2021 2022 2023 2024
$510,925.311  $533,000,810  $548.838.900  $539,883.100  $518,825,100
34.662.165,820 34776224510 34923430154 35113716101 35,284,598,201
519614120 518265405 543547458 542416034 549 681,985
5744475448 5738217762 5813493172 5861,110,092 5,782,150,635
1587581630 1,610,817,830 1,720,846,644 1,961,085394 2056241682
1332749700 1.387.882.500 1406028400 1.447.322.000 1,527.185.433

$44,357,512,029 $44,564,408,817 $44,956,184,728 $45,465,532,721 $45,718,683,036

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

! Does not include taxable value of machinery, etc., of Telephone, Telegraph and Messenger System Companies.
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STATEMENT OF EQUALIZED VALUATIONS
FOR CONSTITUENT MUNICIPALITIES

2024 2023 2022
Equalized Equalized Equalized
Equalized Valuation on Equalized Valuation on Equalized Valuation on
Value-Land Which County Value-Land Which County Value-Land Which County
and Taxes are Per- and Taxes are Per- and Taxes are Per-

Improv ements Apportioned centage (1), Improv ements Apportioned centage (1), Improv ements Apportioned centage (1)
Bass River Township $174,973,200 $227,445,264 0.35% $174,601,800 $203,534,467 0.35% $174,003,900 $193,968,872 0.37%
Beverly City 123,473,700 167,837,633 0.26% 119,715,900 150,477,796 0.26% 118,583,700 129,015,197 0.24%
Bordentown City 350,420,400 480,172,324 0.75% 349,805,800 441,227,435 0.76% 338,412,100 372,514,110 0.71%
Bordentown Tow nship 1,325,585,025 2,075,676,926 3.23% 1,369,370,362 1,800,993,111 3.10% 1,324,759,767 1,800,475,675 3.41%
Burlington City 606,439,533 800,573,193 1.24% 604,339,700 763,096,391 1.31% 603,693,300 660,000,665 1.25%
Burlington Tow nship 2,561,720,950 3,619,188,963 5.63% 2,520,973,150 3,316,073,743 5.71% 2,451,734,250 2,874,305,531 5.45%
Chesterfield Township 842,664,840 1,115,445,968 1.73% 841,227,059 1,009,989,928 1.74% 839,792,150 910,177,989 1.73%
Cinnaminson Township 1,647,676,050 2,483,155,556 3.86% 1,636,995,800 2,306,427,980 3.97% 1,624,625,800 2,003,561,051 3.80%
Delanco Tow nship 449,072,800 648,676,969 1.01% 427,697,300 547,321,774 0.94% 415,959,800 490,462,753 0.93%
Delran Tow nship 1,490,431,500 2,195,766,155 3.41% 1,453,888,100 1,960,529,092 3.38% 1,439,262,200 1,740,870,186 3.30%
Eastampton Tow nship 586,902,500 844,324,134 1.31% 523,939,500 701,138,643 1.21% 491,383,800 591,693,231 1.12%
Edgew ater Park Tow nshig 697,688,200 867,972,564 1.35% 696,870,800 832,860,597 1.43% 598,179,760 637,191,222 1.21%
Evesham Township 5,310,493,796 7,143,715,490 11.10% 5,299,135,926 6,516,108,752 11.22% 5,286,434,581 5,973,363,032 11.33%
Fieldsboro Borough 53,521,300 74,387,217 0.12% 53,402,000 64,593,590 0.11% 52,527,900 61,069,546 0.12%
Florence Township 1,342,532,200 1,563,337,716 2.43% 1,339,767,500 1,463,747,779 2.52% 1,297,153,400 1,352,558,090 2.57%
Hainesport Township 793,264,000 1,129,937,027 1.76% 780,339,800 981,445,583 1.69% 772,509,505 904,869,443 1.72%
Lumberton Tow nship 1,417,360,073 1,881,870,356 2.93% 1,402,310,623 1,633,065,577 2.81% 1,379,860,523 1,425,787,199 2.70%
Mansfield Township 1,022,933,600 1,438,764,960 2.24% 1,015,502,700 1,364,276,104 2.35% 1,013,507,400 1,282,908,686 2.43%
Maple Shade Township 1,334,636,610 1,965,087,522 3.05% 1,316,140,470 1,656,690,598 2.85% 1,312,228,270 1,553,484,704 2.95%
Medford Tow nship 3,154,790,100 4,674,994,122 7.21% 3,137,145,700 4,180,075,050 7.20% 3,080,319,400 3,651,631,758 6.93%
Medford Lakes Borough 451,379,600 676,772,904 1.05% 451,483,900 612,080,371 1.05% 451,333,000 548,161,727 1.04%
Moorestown Tow nship 4,111,769,902 5,896,031,989 9.16% 4,137,283,634 5,394,465,231 9.29% 4,120,833,434 5,283,689,896 10.02%
Mount Holly Township 647,051,300 892,747,418 1.39% 650,732,100 792,251,802 1.36% 646,384,700 699,090,063 1.33%
Mount Laurel Township 5,888,408,900 7,998,184,038 12.43% 5,858,934,800 7,361,851,135 12.68% 5,847,162,300 6,954,504,622 13.19%
New Hanover Township 63,780,400 124,428,764 0.19% 63,917,500 114,287,574 0.20% 64,380,000 105,606,228 0.20%
North Hanov er Tow nship 436,859,700 551,460,390 0.86% 437,069,700 468,499,597 0.81% 438,007,843 458,742,703 0.87%
Palmyra Borough 480,080,345 719,793,540 1.12% 479,582,745 633,654,119 1.09% 479,124,945 562,459,391 1.07%
Pemberton Borough 102,479,700 141,596,356 0.22% 100,546,300 126,682,138 0.22% 100,365,800 115,165,565 0.22%
Pemberton Tow nship 1,472,331,050 2,032,654,377 3.16% 1,476,198,150 1,815,106,717 3.13% 1,481,170,850 1,567,604,166 2.97%
Riverside Township 436,529,900 610,742,214 0.95% 435,532,600 542,741,435 0.93% 435,198,100 469,318,347 0.89%
Riverton Borough 248,205,600 355,811,931 0.55% 246,869,200 329,988,773 0.57% 243,100,900 304,543,588 0.58%
Shamong Tow nship 663,643,200 968,323,168 1.51% 661,796,300 867,522,916 1.49% 660,916,800 766,611,775 1.45%
Southampton Tow nship 993,678,300 1,636,241,082 2.54% 989,451,300 1,478,357,165 2.55% 991,284,300 1,330,435,002 2.52%
Springfield Township 391,638,100 574,150,461 0.89% 391,415,400 542,242,207 0.93% 386,543,600 470,694,916 0.89%
Tabernacle Township 708,756,300 1,039,569,137 1.62% 708,806,100 929,571,582 1.60% 695,130,200 825,148,675 1.57%
Washington Tow nship 94,815,900 141,090,696 0.22% 94,858,200 115,557,353 0.20% 95,767,600 114,083,283 0.22%
Westampton Tow nship 1,199,290,002 1,523,891,138 2.3T% 1,182,564,602 1,385,870,805 2.39% 1,178,446,400 1,257,400,678 2.38%
Willingboro Tow nship 1,922,447,400 2,787,607,277 4.33% 1,912,722,900 2,418,097,138 4.17% 1,892,596,700 2,068,331,885 3.92%
Woodland Tow nship 153,664,200 191,391,878 0.30% 154,493,600 174,964,294 0.30% 154,270,100 164,882,755 0.31%
Wrightstow n Borough 39,620,700 72,467,944 0.11% 39,105,300 54,897,738 0.09% 38,837,150 46,837,688 0.09%

$45,793,010,876 $64,333,286,761 100.00% $45,536,534,321 $58,052,364,080 100.00% $45,015,786,228 $52,723,221,893 100.00%

Source: County Abstract of Ratables
(1) Represents portion of County taxes levied on constituent municipalities.
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CERTAIN PROVISIONS OF THE LAWS OF NEW JERSEY
RELATING TO COUNTY FINANCIAL OPERATIONS

Annual Audit (N.J.S.A. 40A:5-4)

Since 1917, every county of the State must be audited annually by a Registered Municipal
Accountant of the State. The annual audit, conforming to the Division of Local Government Services
"Requirements of Audit", includes recommendations for improvement of the local unit's financial
procedures and must be filed with the county and the Director of the Division of Local Government
Services in the State Department of Community Affairs ("Director™) prior to June 30 of each year
unless extensions are granted.

The New Jersey State Board of Accountancy regulates Registered Municipal Accountants.
Annual Financial Statement (N.J.S.A. 40A:5-12)

An Annual Financial Statement must be filed with the Director and is due by January 26 of
the succeeding year. The Financial Statement is prepared by the Chief Financial Officer for the
County. It reflects the results of operations of the year of the Current Fund and Solid Waste Utility
Fund. If there is a cash deficit in the fund it must be included in full in the succeeding year's budget.

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

In 1939, the State enacted a law requiring every county to adopt the annual budget on a "cash
basis". Every budget, after approval by the local unit, must be certified by the Director before final
adoption.

The statute requires each county to appropriate funds for annual debt service, and the Director
is required to review the adequacy of these appropriations.

The Director is also required to review each budget to be certain that no revenues are
anticipated in excess of the cash realized in the prior year. Any deviation must be approved by the
Director. A Reserve For Uncollected Taxes (hereinafter defined) must be included in the budget
predicated upon the close of the fiscal year December 31.

Revenue
The County derives its revenue from State and Federal Aid, departmental fees and tax levy
on real property. The primary source of revenue is the County taxes, which are apportioned among

the constituent municipalities in proportion to their share of equalized, assessed valuation.

The municipalities in the County make quarterly payments of the County taxes on February
15, May 15, August 15 and November 15 of each year.
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Cap Law (N.J.S.A. 40A:4-45.4)

A statute passed in 1976, as amended (N.J.S.A. 40A:4-45.1 et seq.), commonly known as
the "Cap Law", imposed limitations on increases in municipal appropriations and county tax levies
subject to various exceptions. On August 20, 1990, the Governor signed into law P.L. 1990, c. 89,
which revised and made permanent the "Cap Law". Since its inception, the "Cap Law" has been
amended and modified several times, most recently on July 13, 2010. While the revised "Cap
Law" is more restrictive on the ability of a local unit to increase its overall appropriations or tax
levy, it does not limit the obligation of the County to levy ad valorem taxes upon all taxable real
property within the County to pay debt service on the Notes. The Cap Law provides that subject
to certain exceptions, a county shall limit any increase in the county tax levy to 2.5% or the index
rate, whichever is less, over the previous year's county tax levy, or when the index rate is less
than or equal to 2.5% a county may increase its tax levy to 3.5% upon passage of a resolution. The
"index rate" is the rate of annual percentage increase in the Implicit Price Deflator for State and
Local Government Purchases of Goods and Services computed by the United States, Department
of Commerce. Among the exceptions to the limitations imposed by the Cap Law are capital
expenditures; debt service; extraordinary expenses approved by the New Jersey Department of
Community Affairs, Division of Local Government Services, Local Finance Board ("Local
Finance Board"), a State regulatory agency, for implementation of an interlocal services
agreement; expenditures mandated as a result of certain emergencies; and certain expenditures for
services mandated by law.

Additionally, legislation constituting P.L. 2010, c. 44, was adopted on July 13, 2010 (S-
29R1), which, among other things, imposes a two percent (2.00%) cap on the tax levy that
municipalities, counties, fire districts and solid waste collection districts may impose, with very
limited exceptions and subject to certain adjustments.

Exclusions from the two percent (2.00%) tax levy cap include: (i) increases required to be
raised by taxation for capital expenditures, including debt service as defined by law; (ii) increases
in pension contributions and accrued liability for pension contributions in excess of 2.00%; (iii)
increases in 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 2.00% of the total health care costs in the prior year, but is
not in excess of the product of the total health care costs in the prior year and the average
percentage increase of the State Health Benefits Program, P.L.1961, ¢.49 (C.52:14-17.25 et seq.),
as annually determined by the Division of Pensions and Benefits in the Department of the
Treasury; and (iv) extraordinary costs incurred by a local unit directly related to a declared
emergency, as defined by regulation promulgated by the Commissioner of the Department of
Community Affairs, in consultation with the Commissioner of Education, as appropriate
(including, in particular, those costs incurred as a result of the state of emergency declared by
Executive Order 103 provided by Governor Phil Murphy on March 9, 2020, in response to the
coronavirus outbreak). The amendments to the tax levy sections of the "Cap Law" (specifically,
N.J.S.A. 40A:4-45-46) in 2010 no longer permit municipalities, counties, fire districts and solid
waste collection districts to request approval from the Local Finance Board for a waiver to increase
the amount to be raised by taxation in excess of the two percent (2.00%) cap. However, counties,
municipalities, fire districts and solid waste collection districts may request, through a public
question submitted to the voters, an increase in the amount to be raised by taxes above the two
percent (2.00%) tax levy cap. Such approval must be achieved by an affirmative vote in excess of
fifty percent (50%) of those voting on such public question.
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In response to the Pandemic (as defined in the Official Statement under "CERTAIN RISK
FACTORS "), the Local Finance Board released Local Finance Notice 2020-07 on March 24,
2020, specifically permitting emergency appropriations for COVID-19 response post budget
adoption. Insum, such appropriation must be approved by 2/3 vote of the governing body and be
accompanied by a certification of the Chief Financial Officer stating that the resolution covers
expenses incurred during the emergency response. Moreover, to the extent that these post budget
adoption appropriations exceed the cost of providing similar services under non-emergency
conditions, the deferred charge to be raised in the following year’s budget would be an eligible
exception to both the levy cap and the appropriations cap.

Neither the tax levy limitation nor the "Cap Law" limits the obligation of the County to
levy ad valorem taxes upon all taxable real property within the County to pay debt service on its
bonds or notes, including the Notes.

Miscellaneous Revenues (N.J.S.A. 40A:4-26)

The Local Budget Law 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 thereof with the exception of inclusion of categorical grants-in-aid contracts for
their face amount with an offsetting appropriation.

Real Estate Taxes

The same general principal 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 delineates anticipation of
delinquent tax collections: "The maximum which may be anticipated is the sum produced by the
multiplication of the amount of delinquent taxes unpaid and owing to the local unit on the first day of
the current fiscal year by the percentage of collection of delinquent taxes for the year immediately
preceding the current fiscal year".

Section 41 of the Local Budget Law provides with regard to the 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 December 31, of such preceding fiscal year".

Section 40 of the Local Budget Law requires that an additional amount ("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 be at
least equal to the tax levy required to balance the budget.
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In response to the outbreak of the Pandemic (as defined in the Official Statement under
"CERTAIN RISK FACTORS"), the Local Finance Board released Local Finance Notice 2020-11
on May 4, 2020, specifically permitting alternative methodologies for calculating the Reserve For
Uncollected Taxes. Instead of using the method described above, under certain conditions one of
the following two alternatives may be used: (i) N.J.S.A. 40A:4-41(c) allows for use of the average
of the prior three (3) years’ tax collection rate to mitigate a short term decrease in the tax collection
rate; or (ii) N.J.S.A. 40A:4-41(d) allows for a municipality to reduce the prior year’s certified tax
levy by the amount of any tax levy adjustment resulting from a tax appeal judgement. Use of
either alternative calculation requires submission to DLGS of a resolution of the governing body
and subsequent approval therefrom.

See "CERTAIN RISK FACTORS" within the Official Statement for additional
information on temporary changes made to property tax laws and regulations in response to the
Pandemic.

Deferral of Current Expenses

Emergency appropriations, those made after the adoption of the budget and determination of
the tax rate, may be authorized by the Board.

Such appropriations must be included in full in the following year's budget. When such
appropriations exceed three percent (3%) of the previous year's adopted operating budget, consent of
the Director must be obtained.

Budget Transfers (N.J.S.A. 40A:4-58)

Budget transfers provide a degree of flexibility and afford a control mechanism. Transfers
between major appropriation accounts are prohibited until the last two months of the year and,
although sub-accounts within an appropriation are not subject to the same year-end transfer
restrictions, they are subject to internal review and approval.

Capital Budget (N.J.S.A. 40A:4-43 through 40A:4-45)

The Local Finance Board has required every local unit to prepare and to adopt a capital budget,
in conjunction with its annual operating budget, for any year in which it proposes to undertake a
capital project. Every local unit which adopts a capital budget shall also adopt a capital program not
to exceed six years in length.

Related Constitutional and Statutory Provisions
In the general election of November 2, 1976, as amended by the general election of November

6, 1984, the following Article 8, Section 1, Paragraph 7, with respect to a state income tax, was added
to the State Constitution:
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No tax shall be levied on personal incomes of individuals, estates and
trusts of this State unless the entire net receipts therefrom shall be
received into the treasury, placed in a perpetual fund and be annually
appropriated, pursuant to formulas established from time to time by
the Legislature, to the several counties, municipalities and school
districts of this State exclusively for the purpose of reducing or
offsetting property taxes. In no event, however, shall a tax so levied
on personal incomes be levied on payments received under the federal
Social Security Act, the federal Railroad Retirement Act, or any
federal law which substantially reenacts the provisions of either of
those laws.

A progressive state income tax is currently in effect in the State.

The State Constitution may only be amended after (i) approval of a proposed amendment
by three-fifths of all of the members of each house of the Legislature and approval by a majority
vote in a statewide referendum; or (ii) approval in two successive legislative years by a majority
of all the members of each house and approval by a majority vote in a statewide referendum.
Amendments failing to receive voter approval may not be resubmitted for voter approval before
the third succeeding general election after such disapproval.

Limitation of Remedies Under Federal Bankruptcy Code

The rights and remedies of the registered owners of bonds and notes issued by the County are
subject to the provisions of Chapter 9 of the Federal Bankruptcy Code of the United States
("Bankruptcy Code™). In general, Chapter 9 permits, under prescribed circumstances, but only after
an authorization by the applicable state legislature or by a government officer or organization
empowered by state law to give such authorization, a political subdivision of a state to file a petition
for relief in a bankruptcy court of the United States if it is insolvent or unable to meet its debts as they
mature and desires to effect a plan to adjust its debts.

The State has authorized the political subdivisions thereof to file such petitions for relief under
the Bankruptcy Code pursuant to and subject to Article 8 of the State Municipal Finance Commission
Act. This Act provides that such petitions may not be filed without the prior approval of the Municipal
Finance Commission ("Commission™) and that no plan or readjustment of the municipality's debts
may be filed or accepted by the petitioner without express authority from the Commission to do so.
See "COUNTY INDEBTEDNESS - The Municipal Finance Commission™ herein.

The above references to the Bankruptcy Code are not to be construed as an indication that the
County expects to resort to the provisions of the Bankruptcy Code or that, if it did, such action would
be approved by the Commission, or that any proposed plan would include a dilution of the source of
payment of and security for the bonds and notes issued by the County.

The summaries of and references to the State Constitution and other statutory provisions
above are not and should not be construed as 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.
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SOLID WASTE UTILITY

The County owns and operates the Burlington County Resource Recovery Complex located
in the Townships of Florence and Mansfield, New Jersey ("Complex") which provides solid waste
processing and disposal services in accordance with the New Jersey Solid Waste Management Act,
constituting Chapter 39 of the Pamphlet Laws of 1970 of the State of New Jersey, as amended and
supplemented, and the regulations promulgated thereunder (collectively, the "Solid Waste
Management Act"). The Complex consists of two sanitary landfills (respectively, "Landfill No. 1"
and "Landfill No. 2"), processing and storage facilities for bulky waste and recyclables, a scale house,
a research greenhouse, a hazardous waste facility for household and small quantity generator waste,
a leachate/wastewater treatment facility, maintenance facilities, a co-composting facility, and a
methane gas electric generating facility. Pursuant to N.J.S.A. 13:1E-27, the Complex is deemed a
public utility ("Utility") and subject to the jurisdiction of the New Jersey Department of
Environmental Protection ("NJDEP™). Authority for the economic regulation of the solid waste
industry was formally vested with the Board of Public Utilities. By order dated February 1, 1989, the
State Board of Public Utilities issued a Certificate of Public Convenience and Necessity and awarded
a solid waste disposal franchise to the Board for Waste Types 10, 13, 23, 25 and 27.

Between February 1989 and December 1999, solid waste was deposited in the 54-acre
Landfill No. 1. Landfill No. 1 was capped and closed in February 2003. In November 1997, the
County received approval from the NJDEP to construct Landfill No. 2, consisting of 69 acres and
containing 26 sections ranging in size from 2 to 4.2 acres. Landfill No. 2 was designed to be
constructed in five (5) phases and began accepting solid waste in August 1999. The County completed
construction of Phases 1 through 5 (sections 1-26) in December 2013. In addition, the County has
begun construction of Phase 6, which is a horizontal expansion of Landfill No. 2 to provide for the
County's waste disposal needs through the year 2027. Upon completion of this Phase 6 preliminary
engineering and design work, the County submitted a permit application for Phase 6 with the NJDEP
in October 2014.

The finances of the Complex are governed pursuant to the County Solid Waste Disposal
Financing Law, N.J.S.A. 40:66A-31.1 et seq. As a solid waste Utility, the Complex is deemed to be
a self-liquidating purpose if the cash receipts from fees, rents or other charges in a fiscal year are
sufficient to meet operating and maintenance costs and interest and debt redemption charges payable
in such year without recourse to general taxation.

The Utility is supported by revenues generated by the operation of the Complex. A separate
budget is established for the Utility. The anticipation of revenues and appropriations for the Utility is
set forth in such separate budget, which is required to be balanced and to fully provide for debt service.
See "2023 COUNTY BUDGET - SOLID WASTE UTILITY" herein. The State budget regulations
for local governments, including the County, regarding anticipation of revenue and deferral of charges
apply equally to the budget of the Utility. Deficits or anticipated deficits in Utility operations, which
cannot be provided for from the Utility surplus, if any, are required to be raised in the "current” or
operating budget of the local government. See "CERTAIN PROVISIONS OF THE LAWS OF NEW
JERSEY RELATING TO COUNTY FINANCIAL OPERATIONS" herein for a description of the
budgeting process for counties and municipalities in the State. The debt obligations issued by the
County incident to the Complex are general obligations of the County, payable ultimately from ad
valorem taxes levied upon all taxable real property within the jurisdiction of the County without
limitation as to rate or amount to the extent payment is not otherwise provided from the Utility.
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SOLID WASTE FLOW CONTROL

Pursuant to the Solid Waste Management Act, a County-wide solid waste management
system has been implemented by the County in accordance with the Burlington County District
Solid Waste Management Plan ("County Plan™). The County Plan was approved by the NJDEP
on December 13, 1979. Landfill No. 1 opened in February 1989 and the County directed solid
waste generated from within the County to Landfill No. 1 pursuant to the State of New Jersey's
waste flow control system.

On May 16, 1994, the Supreme Court of the United States held that certain "flow control™
legislation was unconstitutional in the case of C & A Carbone v. Clarkstown, 128 L.Ed. 2d 399
(1994). The County-wide solid waste management system was determined to be unconstitutional
based upon the decision in Atlantic Coast Demolition & Recycling, Inc. v. Board of Chosen
Freeholders of Atlantic County, 112 F.3d 652 (3d Cir. 1997). In response thereto, the County
made certain amendments to its solid waste management system in accordance with the findings
of the federal courts in the Atlantic Coast case and the requirements of the Solid Waste
Management Act and related statutes. The first County Plan Amendment occurred in September
1997 ("Amendment 97-1"). Amendment 97-1 set forth a plan for the County to procure voluntary
service contracts for the disposal of solid waste with municipalities, solid waste haulers and waste
generators to ensure sufficient revenues to meet its financial obligations at the Complex.
Currently, the County has executed solid waste delivery agreements with all forty of its constituent
municipalities for waste processing and disposal services and recycling collection services through
December 31, 2026.

On April 30, 2007, the Supreme Court of the United States held that a waste flow control
ordinance that directed waste to a facility owned and operated by a public entity was not
unconstitutional under the decision in United Haulers Association v. Oneida Herkimer Solid Waste
Management Authority, 550 U.S. 330 (2007). As a result of the U.S. Supreme Court's decision,
on December 14, 2011, the Board of the County adopted a further amendment to the County Plan
("Amendment 11-3") which was similar in its effect to the ordinance upheld in the Oneida
Herkimer case. Amendment 11-3 was approved by Order of the NJDEP Commissioner dated June
15, 2012. Amendment 11-3 designates the Complex as the designated solid waste (flow control)
disposal facility for solid waste types 10, 23 and 25 generated by any residential, public,
commercial, industrial or institutional establishment located within the County and continues the
County's policy of not accepting out-of-County waste for disposal at Landfill No. 2 but continuing
to permit delivery of out-of-County recyclables to the recycling and co-composting facilities at the
Complex.

The Complex processed 320,137tons of solid waste in 2024 for which 2024 solid waste
tipping fees were assessed and paid and the Utility was self-liquidating. The County's 2024 solid
waste tipping fee was $99.40 per ton (consisting of the base rate of $91.51 per ton, Recycling
Enhancement Tax of $3.00 per ton, Host Community Benefit fees of $3.06 per ton, Sanitary
Landfill Closure and Contingency Fund Tax of $1.50 per ton, and County solid waste enforcement
fee of $0.33 per ton). The County's 2025 solid waste tipping fee is $102.60 per ton (consisting of
the base rate of $94.71 per ton, Recycling Enhancement Tax of $3.00 per ton, Host Community
Benefit fees of $3.06 per ton, Sanitary Landfill Closure and Contingency Fund Tax of $1.50 per
ton, and County solid waste enforcement fee of $0.33 per ton).
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OPEN SPACE, RECREATION, FARMLAND AND
HISTORIC PRESERVATION TRUST

On November 5, 1996, and November 3, 1998, pursuant to P.L. 1997, c. 24 (N.J.S.A. 40:12-
15.1 et seq.), the voters of the County authorized the establishment of the Burlington County Open
Space, Recreation, Farmland and Historic Preservation Trust Fund effective January 1, 1997. For
the purpose of raising revenue for the acquisition of lands and interests in lands for the conservation
of farmland or open space, the County proposed to levy a tax not to exceed two cents per one
hundred dollars of equalized valuation for fifteen years. The revenue raised by the first cent is
devoted to the acquisition of farmlands for farmland preservation. The revenue raised by the
second cent is devoted to any of the purposes of the law. Amounts raised by taxation are
apportioned by the County Board of Taxation among the constituent municipalities in accordance
with N.J.S.A. 54:4-9 and are assessed, levied and collected in the same manner and at the same
time as other County taxes. In November 1998, the County increased the levy by two cents to four
cents per one hundred dollars of equalized valuation until 2018. In the general election in
November 2006, the voters of the County authorized extending the sunset provisions until 2035.
Future changes to the tax rate or levy must be authorized by referendum. All revenues received
are accounted for in a Trust Fund dedicated by rider (N.J.S.A. 40A:4-39) for the purpose stated.
Interest earned on the investment of these funds is credited to the Burlington County Open Space,
Recreation, Farmland and Historic Preservation Trust Fund. The amount of the tax levy is set
annually by resolution adopted by the Board. In 2024 the Board adopted a resolution to set the
levy at three and one-half cents ($0.035) per one hundred dollars of equalized valuation.

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

The Local Bond Law governs the issuance of bonds and notes by the County to finance certain
capital expenditures. Among its provisions are requirements that bonds must mature within the
statutory period of usefulness of the projects bonded, that bonds be retired in serial installments and
that cash down payments equal to at least five percent (5%) of the bond authorization be generally
provided.

Debt Limitation (N.J.S.A. 40A:2-6)

The authorized bond indebtedness of the County is limited by statute, subject to the exceptions
as noted below, to an amount equal to two percent (2%) of its equalized valuation basis. The equalized
valuation basis of the County is set by statute as the average for the last three (3) years of the sum
total of the equalized value of all taxable real property and improvements and the assessed valuation
of certain Class Il railroad property within its boundaries as annually determined by the Director of
the Division of Taxation in the State Department of the Treasury. The County is within its two percent
debt limit. See "DEBT RATIOS AND VALUATIONS" herein.

Exceptions to Debt Limit-Extensions of Credit (N.J.S.A. 40A:2-7)

The debt limit of the County may be exceeded with the approval of the Local Finance Board,
a State regulatory agency. If all or any part of a proposed debt authorization would exceed its debt
limit, the County must 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 ability
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of the County to meet its obligations or to provide essential services or make other statutory
determinations, approval is granted. In addition to the aforesaid, debt in excess of the debt limit may
be issued without the approval of the Local Finance Board to fund certain notes and for self-
liquidating purposes and in each fiscal year in an amount not exceeding two-thirds of the amounts
budgeted in such fiscal year for the retirement of outstanding obligations (exclusive of obligations
issued for assessments and utility purposes).

Short Term Financing (N.J.S.A. 40A:2-8)

The County may issue bond anticipation notes to temporarily finance capital improvements.
Bond anticipation notes, which are full faith and credit obligations of the County, may be issued for
a period not exceeding one year. They may be renewed for additional periods not exceeding one year.
However, all such notes 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.

The Municipal Finance Commission (N.J.S.A. 52:27-1 et seq.)

The Municipal Finance Commission ("Commission™) was created in 1931 to assist in the
financial rehabilitation of municipalities, which had defaulted in their obligations. The powers of the
Commission are exercised today by the Local Finance Board. The previously discussed elements of
the local finance system are intended to prevent default on obligations or occurrence of severe fiscal
difficulties in any local unit. Should extreme economic conditions adversely affect any local unit, the
"Municipal Finance Commission Statutes™ are available to assist in restoring the stability of the local
unit.

Any holder of bonds or notes which are in default for over sixty (60) days (for payment of
principal or interest) may bring action against such municipality in the State's Superior Court. Any
municipality may declare itself unable to meet its obligations and bring action in such court. In either
case, the court's determination that the municipality is in default or unable to meet its obligations
causes the Commission to become operative in that municipality.

The Commission exercises direct supervision over the finances and accounts of any local unit
under its jurisdiction. The Commission is authorized to appoint an auditor to examine and approve
all claims against the municipality and to serve as comptroller for that community. The Commission
is also directed to supervise tax collections and assessments, to approve the funding of municipal
school district indebtedness, the adjustment or composition of the claims of creditors and the
readjustment of debts under the Federal Municipal Bankruptcy Act. Such Act permits municipalities
to have access to bankruptcy court for protection against suits by bondholders and creditors.

The Local Finance Board also serves as the "Funding Commission” to exercise supervision
over the funding or refunding of local government debt. Any county or municipality seeking to adjust
its debt service must apply to and receive the approval of such Funding Commission for the proposed
reorganization of its debt.
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Debt of Rowan College at Burlington County (Formerly Burlington County College), the
Burlington County Institute of Technology and the Burlington County Special Services
School District

The County College, BCIT (County vocational school) and Burlington County Special
Services School District are not permitted to issue debt obligations. Instead, the County itself must
issue debt for County College projects in accordance with N.J.S.A. 18A:64A-19 et seq., which
generally requires compliance with the Local Bond Law except that no down payment is required.
The County itself must also issue debt for BCIT projects in accordance with N.J.S.A. 18A:54-31 and
for Burlington County Special Services School District projects in accordance with N.J.S.A. 18A:46-
42 each of which, likewise, generally require compliance with the Local Bond Law except that debt
limitations and down payment requirements contained in the Local Bond Law do not apply.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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COUNTY OF BURLINGTON, NEW JERSEY

STATEMENT OF INDEBTEDNESS®
As of December 31, 2024

BONDS AND NOTES ISSUED:
Serial Bonds Issued:

General

Vocational School

Special Services School District
County College

Solid Waste Utility
Burlington County Bridge Commission

Bond Anticipation Notes Issued:
General Improvement

Solid Waste Utility

Burlington County Bridge Commission

Loans Payable:

Green Acres

Environmental Infrastructure Trust
I-BANK

Wastewater Trust / NJDEP

Serial Bonds - Authorized but not Issued:

General

County College
Vocational School
Special Services School

Solid Waste Utility

TOTAL GROSS DEBT:

Applicable Deductions from Gross Debt:
Funds on Hand®

Accounts Receivable from Other Public
Authorities

Investments for IPAs @

Solid Waste Utility
Burlington County Bridge Commission

TOTAL NET DEBT:

(1) Totals may not add due to rounding.

(2) As of December 31, 2024 Annual Debt Statement

$68,832,170
214,602
3,055,707
56,912,522
129,015,000
12,365,000
267,241,900
$408,621,900
0
10,200,000
93,990,000
104,190,000
126,223
2,095,873
1,235,768
0
3,457,864
$24,775,107
33,250,000
0
$58,025,107
37,394,130
95,419,237
$611,689,001
$558,109
12,700,000
4,162,942
$17,421,051
59,959,130
361,231,900
438,612,081
$173,076,920
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SOLID WASTE UTILITY FUND
DEDUCTIONS APPLICABLE TO BONDS AND NOTES
FOR SELF-LIQUIDATING PURPOSES
As of December 31, 2024

Solid Waste Utility System
(d) Gross Solid Waste Utility System Debt
(b) Less: Deficit (Capitalized at 5%)

$59,959,130
$0

(c) Deduction
(d) Plus: Cash on Hand to Pay Bonds and Notes included in above

59,959,130
$0

(e) Total Deduction

$59,959,130

DEBT RATIOS AND VALUATIONS
As of December 31, 2024

Average of Equalized Valuation of Real Property With Improvements and Second
Class Railroad Property for 2022, 2023 and 2024.

Statutory Net Debt as a Percentage of the Average of Equalized Valuation of
Real Property for 2022, 2023 and 2024.

2024 Net Valuation Taxable®,
2024 Total Value of Land and Improvements.
Gross Debt")

As a Percentage of 2024 Net Valuation Taxable
As a Percentage of 2024 Equalized Valuation

Net Debt
As a Percentage of 2024 Net Valuation Taxable
As a Percentage of 2024 Equalized Valuation

Gross Debt per Capita®
Net Debt per Capita®

BORROWING CAPACITY
As of December 31, 2024

Statutory Borrowing Power

2% of Average (2022-2024) Equalized Valuation of Real Property With

Improvements and Second Class Railroad Property ($63,719,891,226)
Net Debt

$63,719,891,226

0.272%
$45,721,709,095
$64,333,286,761

1.338%
0.951%

0.379%
0.259%

$1,324.40
$374.74

$1,274,397,825
$173,076,920

Remaining Borrowing Power Available Under N.J.S.A. 40A:2-6

$1,101,320,904

@ Excluding Overlapping Debt.

@ Based on 2020 Census Population — See "GENERAL INFORMATION REGARDING THE COUNTY - Population" herein.

1 Source: 2024 Abstract of Ratables
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Year

2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044

SCHEDULE OF COUNTY DEBT SERVICE

(BONDED DEBT AND LOANS)

As of December 31, 2024

Principal Outstanding by Purpose

Special

Vocational Services School Open Solid Waste Total Principal and

General @ College School Bonds Space @ Utility Principal Interest* Interest*
$10,088,909 $4,587,387 $82,488 $689,144 $2,376,297 $4,035,000 $21,859,225 $3,583,207 $25,442,432
7,497,938 4,701,992 42,829 431,703 2,393,564 4,115,000 19,183,025 3,010,315 22,193,340
6,996,920 4,034,291 43,987 443,114 2,418,736 4,215,000 18,152,047 2,576,219 20,728,266
7,119,301 4,153,226 45,298 455,486 2,458,912 - 14,232,222 2,175,736 16,407,959
5,066,382 2,943,649 - 178,280 2,504,091 - 10,692,401 1,853,879 12,546,280
2,845,222 3,009,686 - 183,403 2,549,274 - 8,587,584 1,599,120 10,186,704
2,919,062 3,090,723 - 188,526 2,609,460 - 8,807,770 1,365,115 10,172,886
2,961,129 3,187,263 - 194,308 2,664,650 - 9,007,349 1,120,682 10,128,031
2,910,343 3,269,305 - 200,351 2,719,844 - 9,099,844 867,243 9,967,087
1,088,606 2,595,000 - 91,394 10,042 - 3,785,042 652,690 4,437,732
30,000 2,675,000 - - 10,244 - 2,715,244 563,289 3,278,532
30,000 2,750,000 - - 10,450 - 2,790,450 489,926 3,280,376
- 2,835,000 - - 10,660 - 2,845,660 415,210 3,260,870
- 2,920,000 - - - - 2,920,000 339,100 3,259,100
- 3,005,000 - - - - 3,005,000 260,725 3,265,725
- 3,070,000 - - - - 3,070,000 180,475 3,250,475
- 1,645,000 - - - - 1,645,000 112,825 1,757,825
- 1,690,000 - - - - 1,690,000 57,850 1,747,850
- 510,000 - - - - 510,000 19,800 529,800
- 240,000 - - - - 240,000 4,800 244,800
$49,553,811 $56,912,522 $214,602 $3,055,707 $22,736,223  $12,365,000 | $144,837,864  $21,248,207 | $166,086,070

*Totals may not add due to rounding.

(1) Includes New Jersey Environmental Infrastructure Trust, Series 2014A, Series 2016A and the NJIB 2022 transportation loan; does not include General Obligation Bonds, Series 2013C
and 2020B (Open Space)

(2) Includes New Jersey Environmental Infrastructure Trust, Series 2004A, Green Acres Loans and General Obligation Bonds, Series 2013C and 2020B (Open Space)
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STATEMENT OF DEBT OF CONSTITUENT MUNICIPALITIES®
As of December 31, 2023, unless otherwise noted

Gross Debt Statutory Deductions®
Self- Self-
School Liquidating Other School Liquidating Other

Bass River Township $2,404,674 $0 $853,100 $2,404,674 0 0
Beverly City 545,000 $0 1,449,060 545,000 0 0
Bordentown City 3,737,122 16,734,504 7,349,574 3,737,122 16,734,504 6,854
Bordentown Township 15,967,715 0 50,055,000 15,967,715 0 4,513,070
Burlington City 0 9,125,997 10,996,887 0 9,125,997 0
Burlington Township 5,129,000 28,425,942 17,512,169 5,129,000 28,425,942 2,000
Chesterfield Township 40,166,941 35,254 7,720,750 40,166,941 35,254 479,011
Cinnaminson Township 28,800,000 0 23,063,603 28,800,000 0 4,889,596
Delanco Township 2,145,000 0 2,216,957 2,145,000 0 0
Delran Township 25,017,000 12,923,895 15,479,255 25,017,000 12,923,895 602,601
Eastampton Township 4,960,000 3,190,068 10,677,000 4,960,000 3,190,068 0
Edgewater Park Township 11,505,000 0 18,611,000 11,505,000 0 384,579
Evesham Township 26,666,390 4,924,100 56,819,572 26,666,390 4,924,100 0
Fieldsboro Borough 565,163 1,983,050 126,000 565,163 1,983,050 0
Florence Township 10,564,904 19,425,000 37,103,505 10,564,904 17,967,235 0
Hainesport Township 6,900,995 0 0 6,900,995 0 0
Lumberton Township 12,820,746 0 13,644,625 12,820,746 0 35,841
Mansfield Township 18,879,831 135,950 14,652,548 18,879,831 69,558 0
Maple Shade Township 51,905,000 33,275,947 22,291,240 51,905,000 33,275,947 0
Medford Township 23,585,854 18,435,034 39,817,640 23,585,854 18,435,034 177,750
Medford Lakes Borough 4,819,927 9,735,510 4,650,256 4,819,927 9,735,510 1,657,765
Moorestown Township 35,550,000 58,910,577 51,372,024 35,550,000 58,910,577 910,391
Mount Holly Township 8,572,971 0 17,393,300 8,572,971 0 0
Mount Laurel Township 57,047,085 0 56,186,950 57,047,085 0 4,662,544
New Hanover Township 0 0 37,494 0 0 0
North Hanover Township 6,088,330 0 5,015,000 6,088,330 0 0
Palmyra Borough 4,440,000 7,268,371 13,896,249 4,440,000 7,268,371 313,850
Pemberton Borough 0 835,589 881,517 0 835,589 0
Pemberton Township 0 5,672,979 28,633,446 0 5,672,979 0
Riverside Township 16,841,000 0 9,790,637 16,841,000 0 5,572
Riverton Borough 0 0 2,342,049 0 0 0
Shamong Township 4,071,950 0 2,092,150 4,071,950 0 0
Southampton Township 6,577,490 550,400 5,787,845 6,577,490 550,400 601
Springfield Township 9,485,898 0 8,705,950 9,485,898 0 235,000
Tabernacle Township 16,749,102 0 18,881,875 16,749,102 0 0
Washington Township 2,252,820 0 7,130,800 2,252,820 0 18,488
Westampton Township 29,458,219 0 8,573,794 29,458,219 0 747,250
Willingboro Township 16,465,000 0 41,482,583 16,465,000 0 0
Woodland Township 726,202 0 363,750 726,202 0 0
Wrightstown Borough 0 0 843,150 0 0 0

$511,412,330 $231,588,167 $634,500,305 $511,412,330 $230,064,009 $19,642,763

Net
Debt

$853,100
1,449,060
7,342,720
45,541,930
10,996,887
17,510,169
7,241,739
18,174,007
2,216,957
14,876,654
10,677,000
18,226,421
56,819,572
126,000
38,561,270
0
13,608,784
14,718,940
22,291,240
39,639,890
2,992,491
50,461,633
17,393,300
51,524,406
37,494
5,015,000
13,582,399
881,517
28,633,446
9,785,065
2,342,049
2,092,150
5,787,244
8,470,950
18,881,875
7,112,312
7,826,544
41,482,583
363,750
843,150
$616,381,699

Equalized
Valuation

$206,521,316
146,150,774
422,140,117
1,803,691,206
734,808,230
3,117,062,974
1,005,479,958
2,234,737,044
536,742,963
1,939,907,287
658,038,132
730,232,461
6,507,528,943
63,840,062
1,417,501,617
992,398,195
1,626,649,044
1,353,350,101
1,709,150,355
4,119,516,969
611,533,499
5,496,636,089
785,497,345
7,408,187,227
115,098,616
490,051,462
636,038,764
126,773,341
1,806,139,857
535,137,663
326,883,039
864,603,416
1,478,238,655
524,064,086
917,840,084
885,881,599
1,376,944,958
2,403,279,786
177,218,509
56,961,133
$58,348,456,876

Percent
of Net

Debt®

0.413%
0.991%
1.739%
2.525%
1.497%
0.562%
0.720%
0.813%
0.413%
0.767%
1.623%
2.496%
0.873%
0.197%
2.720%
0.000%
0.837%
1.088%
1.304%
0.962%
0.489%
0.918%
2.214%
0.696%
0.033%
1.023%
2.135%
0.695%
1.585%
1.829%
0.716%
0.242%
0.391%
1.616%
2.057%
0.803%
0.568%
1.726%
0.205%
1.480%
1.056%

(1) Source: 2023 Annual Debt Statement/2023 Audited Financial Statement

(2) Statutory Deductions are used to determine the municipal borrowing capacity under state law and are not intended to indicate that the debt is payable froma source other than the local property tax

(3) The debt limitation of municipalities under N.J.S. 40A:2.6 is 3 1/2% of its average equalized valuation.
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2018 GOVERNMENTAL LEASING PROGRAM

SEVENTH AMENDMENT TO THE
IMPROVEMENT LEASE AND AGREEMENT

BETWEEN
BURLINGTON COUNTY BRIDGE COMMISSION
AND
THE COUNTY OF BURLINGTON, NEW JERSEY

DATED 52025

THIS SEVENTH AMENDMENT TO THE IMPROVEMENT LEASE AND
AGREEMENT (the "Seventh Amendment"), dated , 2025 by and between the
Burlington County Bridge Commission (hereinafter referred to as the "Commission") and the
County of Burlington, New Jersey (hereinafter referred to as the "County").

WITNESSETH:

WHEREAS, the Commission has been duly created by resolution of the Board of
Chosen Freeholders of the County, duly adopted October 22, 1948, as a public body corporate
and politic of the State of New Jersey (the "State") pursuant to and in accordance with the Self-
Liquidating Bridges Act, constituting Chapter 17 of the Pamphlet Laws of 1934 of the State, and
the acts amendatory thereof and supplemental thereto (the "Act"); and

WHEREAS, the Commission is authorized by the Act to provide within the County
public facilities for use by the State, the County or any municipality in the County, or any
subdivisions, departments, agencies or instrumentalities of any of the foregoing for any of their
respective governmental purposes; and

WHEREAS, the Commission is authorized by the Act to acquire real estate within the
County by lease or purchase and to construct, reconstruct and rehabilitate improvements thereon
and to lease same to governmental units, including the County; and

WHEREAS, on November 4, 2019, at the request of the County, the Commission
adopted Resolution 2019-63 of the Commission and entitled “Resolution Authorizing The
Issuance Of Lease Revenue Bonds or Notes (2018 County Leasing Program), Series 2019” (the
“2019 Original Bond Resolution™) authorizing not to exceed $76,000,000 in bonds or notes (less
grant funds received bringing the effective borrowing limit to $47,000,000); and

WHEREAS, the Commission and the County executed an Improvement Lease and
Agreement dated November 21, 2019 (the “Original Improvement Lease”) for the financing,
with a portion of the proceeds of the Series 2019D Notes (as hereinafter defined), of the
acquisition of vehicles and various pieces of capital improvements and the leasing thereof to the
County, all as more fully described in the County's 2018 Capital Budgets and in Exhibit B to the
Original Equipment Lease (collectively, the “Improvements”), which is leased by the
Commission to the County (the “Improvement Project”); and

WHEREAS, the Commission financed a portion of the costs of the Improvement Project
through the issuance of $20,500,000 principal amount of Lease Revenue Notes (2018
Governmental Leasing Program), Series 2019 (the “Series 2019D Notes™); and

WHEREAS, concurrent with the execution of the Original Improvement Lease, the
Commission and the County executed an Equipment Lease and Agreement, dated November 21,
2019 (the “Original Improvement Lease” and together with the Original Improvement Lease, the
“Original Leases”), for the financing, with a portion of the proceeds of the Series 2019D Notes,
of the construction of certain capital improvements and facilities (collectively, the
“Improvements”), which Improvements are leased by the Commission to the County (the

“Improvement Project” and together with the Improvement Project, the “Projects” or the “2019
Capital Program”); and

WHEREAS, the Series 2019D Notes matured on April 17, 2020; and

WHEREAS, at the request of the County, the Commission issued its $20,500,000 Lease
Revenue Notes, Series 2020A (the “Series 2020A Notes™) to (i) temporarily refinance the
Commission’s $20,500,000 Series 2019D Notes and (ii) paying the costs and expenses
associated with the issuance of the Series 2020A Notes (the “2020A Project”), and

WHEREAS, the Commission authorized the issuance of the Series 2020A Notes and the
execution of the First Amendments to the 2018 Leases to provide for the payments of Rentals by
the County in connection with the issuance of the Series 2020A Notes via Resolution 2020-23
duly adopted by the Commission on March 10, 2020 (the “2020 Supplemental Resolution™ and
together with the 2019 Original Bond Resolution, the “Resolution™); and

WHEREAS, the Series 2020A Notes matured on April 15, 2021; and

WHEREAS, at the request of the County, the Commission issued its $47,00,000 Lease
Revenue Notes, Series 20201 (the “Series 2021A Notes™) to (i) temporarily refinance the
Commission’s $20,500,000 Series 2020A Notes, (ii) temporarily finance an additional
$26,500,000 of capital improvements within the County’s 2018 Capital Plan and (iii) paying the
costs and expenses associated with the issuance of the Series 2021A Notes (the “2020A
Project”): and

WHEREAS, the Commission authorized the issuance of the Series 2021A Notes and the
execution of the Second Amendments to the 2018 Leases to provide for the payments of Rentals
by the County in connection with the issuance of the Series 2021A Notes via Resolution 2021-31
duly adopted by the Commission on March 9, 2021 (the “2021 Supplemental Resolution” and
together with the 2019 Original Bond Resolution and the 2020 Supplemental Resolution, the
“Resolution”); and

WHEREAS, the Series 2021 A Notes matured on April 14, 2022; and

WHEREAS, at the request of the County, the Commission issued its $17,00,000 Lease
Revenue Notes, Series 2022 (the “Series 2022A Notes”) to (i) temporarily refinance a
$17,000,000 portion of the Commission’s $47,000,000 Series 2021A Notes, and (ii) to pay the
costs and expenses associated with the issuance of the Series 2021A Notes (the “2022A
Project”), with the remaining portion of the Series 2021A Notes being retired through the
issuance of Lease Revenue Bonds, Series 2022 which were secured through the execution of
Third Amendments to the Series 2018 Leases; and

WHEREAS, the Commission authorized the issuance of the Series 2022A Notes and the
execution of the Fourth Amendments to the 2018 Leases to provide for the payments of Rentals
by the County in connection with the issuance of the Series 2022A Notes via Resolution 2021-21
duly adopted by the Commission on March 8, 2022 (the “2022 Supplemental Resolution” and

together with the 2019 Original Bond Resolution, the 2020 Resolution and the 20210
Supplemental Resolution, the “Resolution™); and

WHEREAS, the Series 2022A Notes matured on April 14, 2023; and

WHEREAS, at the request of the County, the Commission issued its $17,00,000 Lease
Revenue Notes, Series 2023 (the “Series 2023A Notes™) to (i) temporarily refinance a
$17,000,000 portion of the Commission’s $47,000,000 Series 2022A Notes, and (ii) to pay the
costs and expenses associated with the issuance of the Series 2023A Notes (the “2023A
Project”); and

WHEREAS, the Commission authorized the issuance of the Series 2023A Notes and the
execution of the Fifth Amendments to the 2018 Leases to provide for the payments of Rentals by
the County in connection with the issuance of the Series 2023A Notes via Resolution 2023-16
duly adopted by the Commission on March 16, 2023 (the “2023 Supplemental Resolution”); and

WHEREAS, the Series 2023A Notes will mature on April 10, 2024; and

WHEREAS, at the request of the County, the Commission authorized the issuance of its
not to exceed $17,000,000 Lease Revenue Notes, Series 2024A (the “Series 2024A Notes™) to (i)
refinance the Commission’s $17,000,000 Series 2023A Notes, and (ii) paying the costs and
expenses associated with the issuance of the Series 2024A Notes (the “2024A Project”), and

WHEREAS, the Commission authorized a Sixth Amendment to each of the 2018 Leases
to provide for the payments of Rentals by the County in connection with the issuance of the
Series 2024A Notes; and

WHEREAS, the Series 2024A Notes will mature on April 08, 2025; and

WHEREAS, the Commission authorized the issuance of the Series 2025A Bonds (as
hereinafter defined) and the execution of the Seventh Amendments to the 2018 Leases to provide
for the payments of Rentals by the County in connection with the issuance of the Series 2025A
Bonds via Resolution 2025-08, duly adopted by the Commission on February 11, 2025 (the
“2025 Supplemental Resolution” and together with the 2019 Original Bond Resolution, the 2020
Supplemental Resolution, the 2021 Supplemental Resolution, the 2022 Supplemental Resolution
and the 2023 Supplemental Resolution, and the 2024 Supplemental Resolution, the
“Resolution”); and

WHEREAS, on the date hereof, the Commission has issued it $17,000,000 Lease
Revenue Bonds (2018 Governmental Leasing Program), Series 2025A (the “Series 2024A
Notes™) to (i) permanently finance the $17,000,000 Lease revenue Bonds, Series 2025A Bonds,
and (ii) paying the costs and expenses associated with the issuance of the Series 2025A Bonds;
and

WHEREAS, the 2025 Supplemental Resolution authorized the issuance by the
Commission of the Series 2025A Bonds and the execution of the Seventh Amendments to the




2018 Leases to provide for the payments of Rentals by the County in connection with the
issuance of the Series 2025A Bonds; and

WHEREAS, all actions necessary and required under the Act for the due execution,
delivery and performance of this Seventh Amendment have been taken by the Commission and
the County.

NOW, THEREFORE, the parties hereto mutually agree as follows:

Section 1. Amendment to Section 1.1. The following definitions set forth in the
Original Improvement Lease are hereby deleted in their entirety and replaced by the following:

“Agreement” shall mean, collectively, the Improvement Lease and Agreement, dated
November 21, 2019, by and between the Commission and the County, as amended by the First
Amendment to the Improvement Lease and Agreement, dated April 16, 2020, as amended by the
Second Amendment to the Improvement Lease and Agreement, dated April 14, 2021, as
amended by the Third Amendment to the Improvement Lease and Agreement and the Fourth
Amendment to the Improvement Lease and Agreement, each dated April 13, 2022, as amended
by a Fifth Amendment to the Improvement Lease, dated April 11, 2023, as amended by the
Sixth Amendment to the Improvement Lease, dated April 9, 2024, as amended by the Seventh
Amendment to the Improvement Lease dated and any and all further modifications,
alterations, amendments and supplements thereto which are made in accordance with the
provisions thereof and the provisions of the Resolution (as defined in the Agreement).

“Improvement Project Allocable Portion” shall mean the % of the par amount of the
Series 2018 Bonds (as defined in the Resolution) issued as the Series 2025A Bonds.

“Initial Commission Financing Fee” shall mean, for the issuance of the Series 2025A
Bonds, a fee of $§ . The Improvement Project Allocable Portion of the Initial Commission
Financing Fee is $

“Lease Payment Date” shall mean with respect to the Series 2018 Bonds issued as the
Series 2025A Bonds, , or such other date determined in accordance herewith as may be
set forth in the Series Certificate executed by the Executive Director of the Commission in
connection with the sale of the Series 2025A Bonds, which date shall not be later than thirty (30)
days prior to each Interest Payment Date and Principal Installment Date (each as defined in the
Resolution) for such Series of Series 2018 Bonds. In the event a Lease Payment Date is not a
Business Day, the Lease Payment shall be made by the County on the next succeeding Business
Day.

Section 2. Additional Definitions. Section 1.1 of the Original Improvement Lease
shall be amended to include the following:

“Seventh Amendment” shall mean this Seventh Amendment to the Improvement Lease
and Agreement, dated ,2025.

“Series 2025A Bonds” shall mean the Commission’s Lease Revenue Notes (2018
Governmental Leasing Program), Series 2025A authorized and issued on , 2025 in the
aggregate principal amount of $17,000,000 pursuant to Section 203 of the Resolution and
references in the Original Improvement Lease to the “Series 2019A Notes™ shall include the
Series 2025A Bonds.

Section 3. Amendment to Section 4.5(a). Section 4.5 (a) is amended as follows:

“SECTION 4.5. Application of Series B Bond Proceeds and Other Funds. (a) (1) (a)
Upon original issuance of the Series 2018 Bonds as Series 2019 Notes, the Improvement Project
Allocable Portion of the proceeds of the Series 2018 Bonds shall be applied as follows: to the
Trustee (i) an amount equal to the accrued interest on the Improvement Project Allocable Portion
of the Series 2018 Bonds, if any, for deposit in the Improvement Project Account of the Debt
Service Fund, (ii) the amount representing costs of issuance on the Improvement Project
Allocable Portion of the Series 2018 Bonds, including the Improvement Project Allocable
Portion of the Initial Commission Financing Fee, for deposit in the Improvement Project
Account of the Operating Fund and paid in accordance with Section 506 of the Resolution, and
(iii) the amount of $17,100,000.00 for deposit in the Improvement Project Account of the Project
Fund to be used to pay Costs of the Improvement Project.

(2)  Upon original issuance of the Series 2018 Bonds as Series 2020A Notes, the
Improvement Project Allocable Portion of the proceeds of the Series 2020A Notes shall be
applied as follows: to the Trustee (i) an amount equal to the accrued interest on the
Improvement Project Allocable Portion of the Series 2020A Notes, if any, for deposit in the
Improvement Project Account of the Debt Service Fund, (ii) the amount representing costs of
issuance on the Improvement Project Allocable Portion of the Series 2020A Notes, including the
Improvement Project Allocable Portion of the Initial Commission Financing Fee, for deposit in
the Improvement Project Account of the Operating Fund and paid in accordance with Section
506 of the Resolution and (iii) the amount of $17,100,000 for deposit in the Debt Service
Account to be used to currently refund the Improvement Project Allocable Portion of the
principal of the Series 2019D Notes.

3) Upon original issuance of the Series 2018 Bonds as Series 2021A Notes, the
Improvement Project Allocable Portion of the proceeds of the Series 2021A Notes shall be
applied as follows: to the Trustee (i) an amount equal to the accrued interest on the
Improvement Project Allocable Portion of the Series 2021A Notes, if any, for deposit in the
Improvement Project Account of the Debt Service Fund, (ii) the amount representing costs of
issuance on the Improvement Project Allocable Portion of the Series 2021A Notes, including the
Improvement Project Allocable Portion of the Initial Commission Financing Fee, for deposit in
the Improvement Project Account of the Operating Fund and paid in accordance with Section
506 of the Resolution (iii) the amount of $16,500,000 for deposit in the Debt Service Account to
be used to currently refund the Improvement Project Allocable Portion of the principal of the
Series 2021A Notes (less a $600,000 transfer to the Equipment Project Subaccount made on the
date of closing of the 2020A Notes) and (iv) the amount of $23,408,781.00 for deposit in the
Improvement Project Account of the Project Fund to be used to pay the additional Costs of the
Improvement Project.

“) Upon original issuance of the Series 2018 Bonds as Series 2022A Notes, the
Improvement Project Allocable Portion of the proceeds of the Series 2022A Notes shall be
applied as follows: to the Trustee (i) an amount equal to the accrued interest on the
Improvement Project Allocable Portion of the Series 2022A Notes, if any, for deposit in the
Improvement Project Account of the Debt Service Fund, and (ii) the amount representing costs
of issuance on the Improvement Project Allocable Portion of the Series 2022A Notes, including
the Improvement Project Allocable Portion of the Initial Commission Financing Fee, for deposit
in the Improvement Project Account of the Operating Fund and paid in accordance with Section
506 of the Resolution.

%) Upon original issuance of the Series 2018 Bonds as Series 2023A Notes, the
Improvement Project Allocable Portion of the proceeds of the Series 2023A Notes shall be
applied as follows: to the Trustee (i) an amount equal to the accrued interest on the
Improvement Project Allocable Portion of the Series 2023A Notes, if any, for deposit in the
Improvement Project Account of the Debt Service Fund, and (ii) the amount representing costs
of issuance on the Improvement Project Allocable Portion of the Series 2024A Notes, including
the Improvement Project Allocable Portion of the Initial Commission Financing Fee, for deposit
in the Improvement Project Account of the Operating Fund and paid in accordance with Section
506 of the Resolution.

(6) Upon original issuance of the Series 2018 Bonds as Series 2024A Notes, the
Improvement Project Allocable Portion of the proceeds of the Series 2024A Notes shall be
applied as follows: to the Trustee (i) an amount equal to the accrued interest on the
Improvement Project Allocable Portion of the Series 2024A Notes, if any, for deposit in the
Improvement Project Account of the Debt Service Fund, and (ii) the amount representing costs
of issuance on the Improvement Project Allocable Portion of the Series 2024A Notes, including
the Improvement Project Allocable Portion of the Initial Commission Financing Fee, for deposit
in the Improvement Project Account of the Operating Fund and paid in accordance with Section
506 of the Resolution.

(@) Upon original issuance of the Series 2018 Bonds as Series 2025A Bonds, the
Improvement Project Allocable Portion of the proceeds of the Series 2025A Bonds shall be
applied as follows: to the Trustee (i) an amount equal to the accrued interest on the
Improvement Project Allocable Portion of the Series 2025A Bonds, if any, for deposit in the
Improvement Project Account of the Debt Service Fund, and (ii) the amount representing costs
of issuance on the Improvement Project Allocable Portion of the Series 2025A Bonds, including
the Improvement Project Allocable Portion of the Initial Commission Financing Fee, for deposit
in the Improvement Project Account of the Operating Fund and paid in accordance with Section
506 of the Resolution.

Section 4.  References to Official Statement. References to the term “Official
Statement” in Sections 3.2 and 5.11 of the Original Improvement Lease shall include the

“Official Statement” for the Series 2025A Bonds, dated ,2025.

Section 5. Continuing Disclosure. Omitted.

Section 6. Amendment to Exhibit A. Exhibit A of the Original Improvement Lease is
hereby deleted in its entirety and replaced by Exhibit A attached to this Seventh Amendment,
and all references in the Original Improvement Lease to Exhibit A shall be references to Exhibit
A attached hereto; provided however that Exhibit A to the Third Amendment shall remain in full
force and effect.

Section 7. Amendment to Exhibit B. Exhibit B of the Original Improvement Lease is
hereby deleted in its entirety and replaced by Exhibit B attached to this Seventh Amendment, and
all references in the Original Improvement Lease to Exhibit B shall be references to Exhibit B
attached hereto; provided however that Exhibit A to the Third Amendment shall remain in full
force and effect.

Section 8. Full Force and Effect. The Original Improvement Lease is hereby amended
to the extent provided in this Seventh Amendment and, except as specifically provided herein,
the Original Improvement Lease shall remain in full force and effect in accordance with its
terms.
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IN WITNESS WHEREOF, the Commission has caused this instrument to be signed by
an Authorized Commission Representative and its official seal to be hereunto affixed and the
County has caused this instrument to be executed in its name by an Authorized County
Representative and its official seal to be hereunto affixed, all as of the day and year first above

written.

Attest:

By:

Secretary

Attest:

By:

Clerk of the Board of County
Commissioners

BURLINGTON COUNTY
BRIDGE COMMISSION

By:

Authorized Commission Representative

COUNTY OF BURLINGTON,
NEW JERSEY

By:
Authorized County Representative

[Signature Page to 7" Amendment to Improvement Lease]
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THIS IMPROVEMEMT LEASE AND AGHEEMENT (the “Agreement™), daied
Maowember 21, 2019, by and berween the Barlington Cousty Bridge Commission (henginafier
rafisrrod %6 as the “Commission™ and e County f Burlington, Mew Jorsey (heveinafier referred
10 a8 the “County™).

HITNESSETIHE

WIIEREAS, the Commission has been duly creabed by scsolution of the Boand of
Chosen Freholdess of the County, duly adopted Dctober 12, 1948, as o public hedy corporate
-ﬂmnruﬂndmmmm‘]wn-ﬂiwmmwﬁ
Liquidsting Dridpes Act. constituting Chapter |7 of the Pasphics Laws of 1534 of the Stale, s
tha ety mmcadatory theveol and supplemental Serets (ihe *Aci™ ad

WHEREAS, the Commission |s suthorized by fhe Aot 10 povide within e Cousty
pablic Facilities for wse by the Beale, the County or any mmicipafity in the Cousty, oo my
subdivislons, departmenils, sgeacias of imtrumemalities of any of the ftegoing for any of their
respective pevermmental popoaes; md

WIHEREAS, the Commission Is authoriood by the Act 10 segeiee real esiate within the
Cousty by Jesse or purchase and to construcl, reconstruct and rehabilitas improvements thereon
s 1o lease same b povemmental usits, Including the County; md

WHEREAS, a the roquest of the Cousty, the Commission bas detemined 1o temporarily
fimance the costs af, i als, 4 preject (the “Impeovement Pregeet”) comiating o the deaign,
mmmuwﬂumqﬂmwhm
iy, all &5 mare fully described = the County's 2013 Capital Fradget and in Exbibit A o this
Agreement (oollectively, the with a poetion of the procveds of s Lesso
Raverrs: Notes (2018 Couniy Leasing Program), Serkes 2019 in the sgprogate principal mmoun
ol 520,500, 000,00 (the “Serics 2009 Notes™); and

WHEREAS, the Improvements will be aoquired, construcied aid installed oa certain roal
penperty Iocated in the Cousty (e “Real Property”™) describod i such In Exhilit A attached
teroto and the caisiing buillings thersos and cxisting lmprovements thoreto which shall,
rarvuant (o the derms of this A grocment, be lessed by the County 1o the Ceemission and upon
which the Improvoments il be constructed by the Cousty mul lesceed by the Commission o (he
County prsuant 4 the tenms heneof for 5o long &s the Impeovement Froject Allocabl: Poertion af
L?.uhmum_mmmnkmhumm

ution]; and

WHEHEAS, i Commision ke, by o rescletion entiiled, “Resclution OF The
Burfingion County Beidge Commission Auhorizing The lsusnce Of General Obligition [esse
PFrvonss fcads (2008 County Leasing Program), Series 20107, duly sdopted Octsber __, 3019,
n the sme may be smended, fesied, medified or supplemeniad In scceedance with the
mmrmwmmwuﬂimmmw
MumﬂﬂhhﬁmanMhhmhwmnrh
Resalution 1o finance, infer ofi, te Inpeovements; and

i

WHEREAS, the principal portion of the Series 2018 Bonds inltially issood a4 Scics
2019 Motes aliocabile b the Improvement Project s 517,100,000 (she lmpeenement Project
Adlocable Portion™); and

HMle#mﬂﬂthhhm
mnmdﬁwmhmwumwu
Couny, md

mhmmdﬂmnwnwmn—h
Commission pursuant 10 e berms and conditions st fond herei; and

pursuant i the powers confiemed by the Act.
POOW, THEREFORE. the parties beress miutully agroa as follows:
ARTICLE]
DEFIITIONS AND GENERAL PROVISIONS

jdentifies certain itoms of ajisipren and lmp 1 be umdertaken by or on behall of the
C_qﬂ&mWHJm-ﬂ-huumﬂﬁm.ﬂmmhm
[ipoems timn s Lme.

“hct” shall mem the Self-Liquidsting Bridges Asl, constitting Chapler 17 of the
Hﬂlmﬂlﬂldh&mﬁi&lﬂ:ﬂ-ﬂﬁ.ﬂm;uﬂhmmmuau!'
el suppiemental thonto.

=4 dditiomal Bemi™ shall mess all smounts payable by the Cousty 1o the Commission
Mumammmnmmmnmmmmm
mmmmmthmﬂmmm
HM&WWWMMHMMWNMMHH

=pgrecment” shall meees this Improvement Loase and Agoeement, daiod November 21,
mtwdm‘mum-ﬁum.dw-ﬂﬂm
alterations, smendments md suppbements berein which o made In accondancy with the
pivisdons hereod and the provisioes of the Resclution,

“puthorired Commission Representative™ shall mean the Chaimnan, Vies Chaimes,
Treansrer, Expoutivg [scetor or sny olber Porsom o Persons authorized tn st on behalf of the
Commission by & wiitien certificale sighed on behall of the Commission by the Chainnas or
Vice Chairssam of the Commissies, eomaining the specimen signature of each such Person.

“Muthowizsd County Representative” shall mean ny Persom or Persons autherizod o st
a0 beball of the County by & waittes certificrie signed on behalf of the Cosnly by ihe Direcior or
Dveputy Directir of the Board of Chosen Frecholders, the Cosnty Troaeser or the Cosnly Chiel
Fimaneial Oficer mnd containing the specimen sigasters off esch wuch Person which fomm of
ecrtifoaie is st Sorth as it 1 annewed herots asd Incorporated by this reference herein.

-mlm-ﬂmmmmmmmmww
Board of Chosen Frecholders of the County on Mevember 12, 2015 appeuvisg and suthorizing
the exection and delivery o, inter s, this Agreemant,

“fasic Rerd™ shall mesm i) the sum of money ropresenting principal and et
necextfy L mmartiee the hmy cril Allocable Portion of the Dbt Service oa the
Sasries 2018 Bonds, payable by the County on cach Loase Payment Dite, & set Soath in Lxhrbit [t
ammexod hereto (i smmme may be amended in comniection with S imssce by the Commission of
an additional Series of 5 Bonds, |F sy med incorpesated by this refe herein and B
Mdim&u-]m&ﬁnm“dmmwmhw
mmmnrmwm[—mmumim.nm
sxtent required o redoem the Sevies 2018 Monds rarvnt 1 Article 1V of the Rescbetion.

“feond Comsed” shall mean such lmwyer or fims of lewyers with cxpericace and
muﬂlpwhndwpmutmufudn{mﬁpﬂhﬂnhndhwm

“Tamds™ shall mewn the Chetsanding Series 2018 Bonds of the Cominisson suthorized
el {ssued pursuant 10 Arsicle 11 of the Bésolution, ineluding the Series 2019 Motes.

“Husiness Day” shall mesn sy day thal is not & Satundey, Smday or s legal hotiday in

fhe Sisie or the Stale of Mew York o a day on which the Trusser, the Reglstrar, my Paying
g, fhe Commission or the Couty is legally sthorized o close.

“Coafie™ shalll mesn the Inkernal Revenue Code of 1586, m smended from time to e,
el the mpplicable regnlalinm promislgaled thersunder.

~Comssdwion™ shall mean the Bulingios Ceumy Bridge Commission, a public body
comarate and politic of e State cepanizrd nd existing under the Act and ereaied pursuani i a
rosnlution of the Bosed of Chosen Freoholders of the County adopied on Oclober ZE 1948, and
ity succeamar to s dutics and fiecticns.

“Comession Adminisntive Expenses” shall mens the Improvemecnl Projoct. Allocable

Portion of any and all expeses of the Commission s it agents, professionsls and
incured or fo be ineurved by or on behall of the Commission in the administmtios of its
mder the Resohion nsd this Agreement inchiding, et pot lmiied io, (1) the

indigmnification experses, il sy, i d i

Bonds, the financing of the Impeovement Projoct or the compelling of he full md ponctoal
performance of the Resclution and this Agn tn sccssdance with the loems thereal sl
heread, and {if] any foes and experscs tncluding, bt mol limited b, indemnification expesses, il
q,hmhhmﬂﬁﬂhwm,hhmuwﬂm-iﬁ
mﬂammhmwmmmmmuumm
e Reselution and this Agroement, il i the extent nol capitalized perscant 10 (he requirements
of the Resolutios, which Impn Projoct  Allocable Portion of the Commission
Administmtive Expenses shall be paid s Additional Rent by the County.

isclosure Agreament™ shall mean the Contimaing. [isch A

“Cimlinuing Agr
among ihe Commistion snd the Trustee, scting o dissemimation agent, dated Movember 21,
201%, as the same may be amendad or sepplementod o tme b me,

=Ciost™ or “Costs” shall mean sd be dsemed o include, Wngeiher with any other proper
and remsonable gem of eos pot specifically mentioned herein, whether inourred prics 19 or alier
the dme of this Agreement, (n) the omes and expenses of the Cousy incurred fr labor and
marterials and payments fo contesciors, bulldors md material men in conmeclion with
acquisiticn, construetion mnd installation of the Improvement Projecl, the costs of paymenl of, o
resssbursement for, acquisition, installation and feancing of the Impeovesents Ecluling, but not
Timited 1o, ad af prOgress [y imstall coali, admintarmtive costs and capital
expenditures relating 0 install financing paymenis, sales taus, oecis faxes, oost of
Teasibality, environmental aad other reports, rspection costs, pensil foes, fling and recondation
mpﬁhﬂmmmmﬁHﬂMW}hmdm
bends and of inserance of any kind that meay be required or that may be meorssary durisg ithe
eourse of construction of the Improvemenl Project which is not paid by the contmoior or
contrsclon or ocrwiee provided for; {g) the costs sl cxpenses of the County for bost borings,
stirveys, cotimtes, plans and spocifications and prefisinay imvestigations therefur, and for
supervising constraction, i well i for the performance of all other dutles which are required by
or which me comsequent i the proper jon of e Impr Project; (d) the
Ienproement. Preject Allocable Portion of the fozs and charges of the Trustes peesuamt 1o the
Reselution, fnmcing documents, bapal fees and charges, financin], sceownting and other
MWMMWWMF&M&S&H“MH
Wﬂm&-ﬂwdhmnﬂmm,mﬂﬂq
apencies, bond insurmor, Sees for The printing, mocution, saasponiation and sitkeping of the




and
mmummhmwm«mﬂmm
Property, “Cost® or “Costs”, as defincd herein, shall also inchude () the Irgeovement Project
Allocable Portion of the oot and expenses incurmed by sy agest of the Commission or the
Conmily with sespeet o sy of ihe ahove-mcntioned ems,

Project
sum of (i) imerest socreisg during such poriod on wuch bsgrovement Project Allocable Partion
of the Scrics 20013 Bonds exoapt to the gatens such inierest |s o be paid from depoes made from
mammmmwhﬁdﬂmﬂnﬂHMMME-n
nd (i) the ameunt that b required 1o pay the Principal Payment due on such Improvement
mwmdhmmlmmﬂmmmmm
preceding sentesce shall be made oo the basis of a 30-day month and 30-day year.

=3t Servicn Fund™ shall mean the Debt Servioe Pund coeated and ctabiished in Section
3025 ol the Resalution.

~Taebe Service Requiremen™ wiih respect in any Bond Paysicst Date for the Series 2018
lionds shall mean, imeresi soensed and unpaid and %o sécrue o such date plos the Principal
Amesent due on sach dase. The caloslatios & the peeceding senience shall be sde o the hasis
of & J0uday month and 18- diy vear,

“aefank™ or “Event of Defauli™ sall mess one or more of the evests of defalt as
deilned in Section £.1 hereo! bat not weder the Resolation.

MWiMWﬁlﬂu-mﬁmﬂrmmm
10 ihe Commission, the Trestee and the Comty, o the effect that the sotion proposed t0 bo taken
is muihorised or permitied by the Resohilion snd the Act and will nof sdversely affoct the
exchuslon of interest on the Series 2018 Bonds from gross income for perposes of Fedenal
Income taxation snder Seetion 103 of the Code.

“Fisuchary” or “Fiduciaries™ shall mcan the Trustee, the Paying A, the Regiarsr, the
dissemivation agest nder the Continuing Disclosam Agrosment, if ary, or sy or all of them, s
may by approprisic.

“Fiscall Year™ shall mean the twehwe (12) month fiseal period of the County or the
Commsken, as applicable.

“Improvement Projec”™ shall moan the design and constnuction of the Imprevemests
initiadly fmsmoed with the proconds of the Series 2013 Bonds, chaling the Commission's
intevest in the Real Property and the comstraction upon the Read Preperty of the Improvements,
wgether with all necessary and incidental equipment, appantus, stirechers and appsienances,
necessary or desimble for the cificicat peration of the Improvement Project, all m Sescribod in
Fackikit & ansesed herein and incorporsied by this referenee hesein.

“l=p Project Account” shall mean the pespective Aceounts of the Project Fund,
Févesse Fusd, Operating Pond, Proceeds Fussd, Dbt Service Fund and Febete Fund csaliished
pursusnt 1o Aricle V off the Rescbation.

“dmgpeevement Project Allocable Posthon™ shall mesn, initially, 83 41% of the par mmoun
of ihe Beries 1N E Ronds boued s Series 200% Notes,

“Ingeovements” chall mean, colloctively, e hems of capital Inprovements dessribal i
Eahijbit A bereto, s Exhibii A i smended, supplemenied and restated from time &0 tme in contetion
with arfy capital lprovement coastrucied by the Coanty @ pormised bereender i ssbaliluios for, &s 2
renewal oo replacement of, or & modifiation, imgrovensmi or addidon t, & capilal Improvement thm
dencribed in Exhibil A

“Frdividual * shall mean cach individes] Improvement sppoaring on Exhibil
A hereto e an Improvement addod pursisnt o Sectien 4.1 (k) hereed

“Initisd Commission Finarcing Fec” shall mean (he imitil francing fee of the
Comesiusion for the Series 2018 Bonds, whichy, as of the dale of sxecotion of this Agreement in
connection, with the ixessce of the Series 2019 Motes, shall b in an smoust equal 1o 0.08313%
of the par amoent of the Series 2019 Botes ($17,083.27). The Improvement Project Allocable
Poethoe of the Initial Commissinn Financing Foe is § 1424995,

“Lesse Payment™ shall mean the Rentsl Payment consisting of Basic Rem paymble on
cach Lense Paymcst Date and, 8 applicable, Additional Rent perysble by the Comty spon
dommand, prrsst b Soction 3.1 heveod, respectively,

*Loao Payment Date™ shall mean with respoct 10 the Series 2018 Bonds issued as the
Series T Motes, Aquil 17, 2020, or such other dates determined in socondancs berewith as may
e st forth hnwmmmmmWMﬁﬁ%th
o & Serdes of Refindng Bonds, if oy, which dues shall pot be laicr than thirty (30} days prioe
o gach Inserca Paymenm Duse and Principal Tnstaflsscn Date {each 25 defined in the Resolutios)
fise wench Seeries o Serics 2018 Feords. [n the event a Lease Payment Date i sol i Budsess Day,
the Lease Paymeni shall he made by the County on the next seceedisg Buxiness Dy,

. cane Tees” shall meman the duration of the beaschold pitile cresled with respect 4o the
Imsprovement Projoct, as specified in Section 3.2 hemad,

“Permimed Encumbrances™ sball mean and incude:

()  usdetermined liens and chasges which are incidentsl 1o coestraction or
msistesgmee, pow or hersafber filed on reoosd which ans being comtested in good fiith mmd wisich
have not procecded 1o judgment;

(5 minor defects snd Emepalaritios in the tite 10 the Improvement. Project which do
ot in the sgpregate materinlly impair the use of the Improvoment Project for the parposss For

(¢}  easemenis, o rescrvaiions For the parjose ol pipelines, ielophone:
tines, telegroph lines, powes and substations, posds, srests, alleys, highweys, rilrosd
draimage and purposes, ke, canals, latorals, ditches, the semoval of oil,

PP, SEWETRGD
gas, enal oe ciber minerals, asd other 1lke puposes, or for the joint or commen use of neal
M,Hh-ﬂﬂmﬂﬂumnmmhh_immh
the pusposes for which It is or may resonsbly b= expected 1o be beld;

() vights reserved to ar vosted in any cousty, municipality er pevemmental or ofher
pubdic: sutherity to control or regelisic of use In any manser gy porilon of the
Project which do not materially impair the use of the Improvement Projeci for the purposes for
wihich it s imteaded;

(e} wy obligstions or duties affecting asy portion of e Improvement Pregect of any
comly, musicipality o govemnmental o oiher public authority with reapect 1o ey fght, powes,
Tranehise, grant, Tioman or peemit;

{0 presentor fsture valid sosing lows mnd ondimnces:

(g} s Agreement and the Resoluihon, e cach may be smended sl
frvm e b Hime in conmestion with the lssmnoe of any Serics of Serdes 2018 Boads; and

{h}  fetor or sebsoquent loase md agreements between the Commission med the

“Persca” of “Persons™ shall meas any indvidel, corportics, pannership, joinl venlure,
muﬂmpuﬂnﬁhﬂnﬂwnmﬂquwmm

Projest, prepaned by o on behalf of the Counly.

Wwﬁﬂu-dquMnﬂmwuq
Oistanding Serica 2018 Bonds the principal asoun hereol.

“Procpeds™ shall mean any insursncn, condesnation, perfomance bond, o any other
hﬁdwmﬂﬁwﬂmhh@mﬂ?ﬁmuﬁhuﬁ
payment therefiom of all cpesscs imourred in the collection thereod, and, with mapeat
imsummmca, il el 8 sk tieee as the County glects to provide schf under Seetlon &4 of
thin Agrotment, any moncys payable from any self-insmrance fusd of ihe County which may
hwfally be expendod for the pueposes for which such sel-inserance s provided.

=Proceeds Fund™ sball mesa the Procecds Fund crealed mad esinbliched under Section
04} of the Rewshition

“Projoct Fund™ shall mesn the Project Fund creatcd and esinblished peryssnd o Section
S00(N) of the Ressdution.

“Purchase Option Price™ shall have @ meaning which s assigaed 10 sach term n
Soctiom 5.7(b) hereal.

herein, which shall, pursusnt 16 the terms honof, be lesed by the County b the Cimesission and
upon which the lmpr willl b d by the County,

“Real Property Lease Term™ shall mean the duration of the kaschold catste cremted with
reapect o the Real Property, as specificd in Section 1.2 hereaf,

W.WRMWH_I!MHM!!M
Addibonsl Rent, which s payable by the Comnty in connettion with the Jome of the
Improvernent Prjed pursiest b the torms of this Agreemenl.

“Pesebution™ shall mesn e resolution duly adopiod by the Commission on Oclober
2000, entithed, “Resolution Of The Durfington Cousty Bridge Commission Autheeizing The
lssuisnee OF General Obligation Lesee Revenue Bonds (201B County Leasing Program), Series.
20019°, s the same sy be amended, restmted, modified oo supplemented in acomdance with the

“Serips THIE Fonds™ shall mean the Commission's Lense Revenua Bonds or Motes (s
defined in the Resedution) isswed from Yime 86 time parvoant 1o the terma of the Resclation ta
finance, inter alie. the [mprovesesiy

“Heries 2010 Motes™ shall mean the Commission's Lotss Revenus Motes (2018 County
Lensing Program), Series 2019 ssthorized and issued on November 21, 1% in the aggregate
principal amost of 520,500,000 punssmat in Section 203 of the Resolution.

~sanie” shalll meas the Saaie of Mew Forsey or any gutcesses 1o its dulies med fengtiom.

“Trasiee™ shall mwa, Wi sespeet to the Series J01% Besds, TD Damk, Matiossl
Assoclnion, and s sueccsson of mesigng or any other busk, st company or nafional hanking




ARTICLE I
FROVISIONS RELATING TO REAL FROPERTY

SECTION 2.1. Lease of Real Properey. The County herchy ajgross o Jesse the Real
Progerty, subject in Permitned E e in the Commission, sl the Commissios herdry
sgrees (o take and lpasc the Real Properiy, subject 1o Permanied Encumbrances, froms the County,
mhm#mﬂhﬁmuﬁhnmm‘hlﬁhmhﬂnmdm
the Esprevement Project Allecable Portion of the Improveminl Project.

SECTION 2.2, Dumnion of Leaschokd Egme in the Real Propery: Beal Properiy Leass
mwnhmamurﬁuﬁm!.lﬁmmmmtcﬂTﬂmﬂ
commency on the date bereod med shall eminaie ai sech time @ the Improvement Froject
Allocable Portlon of the Series 2018 Bonds are no longer deemed 10 be Outstanding and all
Hentals due mnd owing hereusder by the Counfty shall bave been paid in fill, unless sooner
serminated in secordance with the ters of tlis Agreament for n reascs other than the Dafwsl of
ihe Cousty of mny obligation. Beseunder, in which cass, the Real Property Leass Term shall
termimate om the dale this Agreement is so fenminated.

STCTION 2.3, Tithe o Resl Feoperty. The County has obtained either a leaschold Iniceesi
in o Real Property for a period which is @ boast cqual 10 the Real T'ropery Lesse Term, or,
m.hnbﬁlﬁﬂhﬂlnhuhhmu-Dﬂtmﬂd!
Wmﬂmﬁﬂ!hhhﬂﬁqﬂmhmﬂdﬂﬂﬂmd’p
ol encumiteences, except for Parmitied Excombrances.

Emzkwmmﬂmhhﬂwﬂnhq“m
Mqrmlﬂd!u—ﬂﬁmﬁﬂuhhwﬂmunﬂ—mm
hhwmﬂpﬂhmmmnmarmw{llmwrwmh
sl Property |ease Tem.

SECTION 25, Use of Rl Propeny, Desing the Real Property Lesse Term, e
Commission sary enter upon, eccupy snd e the Real Property i ander 10 compleie construstion.
o i cause the Comnty t0 completie corstruction of the | mpsoversents thereon,

SECTION 26, Quisd Enjoxssent of Real Property, During the Real Property Loass Term,
ihe O Ission shall have "ﬂqﬁ-ﬁnﬂuﬂh“fmm
q“umuhwﬁwm.m'wwdﬁdiﬁh
Agreement.

ARTICLETN
PROVISHNNS RELATING TO LEASE OF IMPROVEMENT PROJECT

SECTION 3.1. Lease of Imprevessnt Project. (n) The Commission herby sgrocs b
hﬂhhmhﬁmuhﬂqﬂhmm“tmﬂmﬂﬂ
wmhhwviﬂm-dmm-ﬂﬂlﬂh
i Agrecienl

(5]  Parvmst to fw jorms of Artice [1 bereof, the Commission bas obtaimed &
leasehald interest i the Rral Propery for & period which is at leas equal to she Liss Tem,

SECTION 3.2, Duration of Lesse Temm. Sobjoct 1o e pruvisions of Section 9.10 heree,
the Lesse Term shall commenee on the dabs horeof asd shall terminmie on (e first daie upon
which no Serics TOIR Bonds mre Outstasding sad ull Rentals doe med owing beveunder by the
MMIMMﬂHMMthWﬂthm
Agreemeni: for a ressim other than the Defaalt of the County of amy obligation hereander, in
which ¢ause, the Lasse Term shall ermirate on the date this Agrecmcss is cominaied

ARTICLE IV

CONSTRUCTION OF IMPROVEMENT
AND EESUANCE OF Series M18 Boads

SECTION 4.1 () ongervement Project msd.
The willl pontinue o ¢ the Comiy 10 complets

comsruction and installation of the Tmprovemen Project spocified in Exibit A on the Rl
Property b= accordance wilh the Plans and Specifications.

The Commisshon and the County agree thal the Cowty i pesposaible for the letfing of
contracts for the design, sequisition, consinuction and installaties of the Improvesest Projeet.,
of comneiion, socepiance of the comigleted Improvement Praject of parts thereof,

thepeln arquisition, comstrction

ﬂmmmﬂimmhmumumh
practicablz, bon if for any mason such design, soquisition, cosstction and issiallation &

therg shall be o diminution in or postposemsest of the amounts which are dee and
jaryable by the Comnty weder the sorma of this Agreement,

Contrects 40 B ki In conmection with ihe deslgn, soquisition, csnstnscton and
insallation of the nprovemest Project shall be lct in socordssce with all applicsble State
ummanmﬂmmum,—imnm-mw
e ey thae Coumty;, pronvidled! . i sl etion contmets eniened toia by the County
shall provide that, uipsn & termination of this Agreement by resen of e eccumence of an Event
af Thefult, such construction contrast may be lerminated snd the contracior shall be entitled o
mmwhumuwmﬂmmmmcmwmuﬂm
mich commeior eagaged in the design, soquisition, conmmction exd Insallaion of the

Jssprovement Project 1o provids s perfenmance boad, in s amoum which is o lemt equal o i
contruct price, as sccurity for the faithfal performancs of it contruct and also a paymen bond, i
e armiousd which & not loss than one Bundral percer {10} of i contract price, s secusity for
the payment of all Ponoms perfoeming inbor oo Bamishing materials & ccancction with such
woatmet, In licw of fumishing sech bonds, the comracior may secwe the faithful perfivmascs of

The Commission makes no ‘warranties or represenintions ml pocepts s Babillies or
jos with peipect 1o the adequacy, sefficincy of itsbility of or defiecis in or with

performance
peovided by i coniracior for ihe benefi of e Cowly sl te Commission, and in such c:
enly to the extent of e reoovery Shemsnder.

[recing the period of consruction, the Cosnty will, o its own cost and expens, prospily
careply with all brws, raes, rgulations snd other goversmental roquirements including, withoul
lirmitatian, thowe perisising 1o the envimnmens, whether or sl the same requin schiuml ropsin

Improvement
consmuction of the Improvement “The Comanty shall sk, duting sald period, obsone md
comply with the requirements of all policies and arangements of insurance of my lime in fofce
with respect o the Improvement Preject,

) Addition or Swbatitation of InSividual mprevements. As conlemplated
lpuﬁunlﬂ‘wmﬂhtupumnﬁmhhmdﬂhhhﬂ;

Agrecment,
Fimarced with Sexies 2019 Mete proceeds; provwided, bowever, that, prior to See Coonty”s delivery
of & Completion Certificate for sy Individusl lssprovement, the Comnly sy, Bof asmy reason,
Elect 1o substings one or more otk Individual Improvements for dhe Iedividual Improvomonts
that wers previously comtemplated; provided, hiwever, that no such subsiitution shall be made
wniless the Tresice shall have reosived; (1) 8 Certlficsio of an Authorized Cousty Representative
mnﬂmﬁﬂumﬁlmhmwrmpﬂuhﬂiw
and 8o the efleet that (A) the agprogete value of ol [ndividual Imp i d weith
dh#ﬂhmﬂ'mzﬂdlmhiﬁ:ﬁmmmh
hmdﬁmﬂ#ﬂ:wlmdl:“]mwbhmm
ﬂmﬂﬁMHENﬂmmﬂmmllmiﬂﬁhﬂhﬂ

100% o the amoant of Boed percecds of the applicable Sevies of Series 2008 Boads inifially

Intspiseeinients
Propesty 40 which such new InShidual lesprovements shall be mads snd idemifying the Real
whﬂmlwﬂjb&mﬁ-imtﬂrlﬂm{i?!
Counsel's Oipinion (s defined in tha Resohution] to the cifect thai each of such sebwtinationm aed

thin Agroement, 2 supplamented ihercby, i in complisce with oll applicable liwa, and thad the
M&qnt:ﬂmhﬁmﬂdWﬁhﬁﬂﬂn#wﬂmih
Commission, and (v} = opinion of netonally moognized Beed Counsel b the offect Sai such
substitution will not adversely affct the exciusion of internest on any Serics of Serles 2018 Bonds
firces the gross income of the owaers thereol dor Pedern] income manthon purposes. The Cousty
may mol elost 10 sebatinae o exchange lmp ferr g Inliveidhem] I [rrw b
|mwhﬁhmmmﬂuﬂmhh1hhumeﬂh T
the exicni exoess Series B Boad procesds remain in e Impeovement Project Accosnt of the
mmﬂmthwmmhw:ﬂzdln{h
Jealividdemt] Imnpeovements set forth in Exhibil A beveto s be financed with proceeds of the
Whﬁﬂmﬁlliﬂhmwﬂummﬁﬂhmmm
mmuﬂhhmm-ihnﬂnhmﬂﬂudhﬂvﬂi

falls within the coepeeste powers of the Commiskon, md (i) an opinion of
rtiomally rocognined Bead Comsel %o the effoct that sech addition will ot adversely affect the
axelusion of bngerest on mny Series of Sertes 2018 Donds from the gros Income of the pwnen
iherecd for Federal incoms taxatlon purposes.

SECTION 4.2 [smmnee of Series 2018 flonds . (a} In onder in provide Fends for, aimidg
mmumahc_gnwh@mmmmu
Cormsssssdon will use lis best efforts to e, sell and deliver the Series 2013 Bonds.

(b} TR County shall cooperste with the Commission i Ffanidking o the
Cormissen s the Trusico all dscements requieed 10 offoctusle the inusnce of the Series 2018
Bands, including the exevstion md defivery of corlificates, reselutions, apimions aod disciosure
maferinh aoceiasry i connection thennwith.

{o} o e cvent moneys in the Improvesent Project Accoust of the Project Fund are
ol suificicst b design, poqeins, constnacs and kesall the Improveseent Preject, the County shall
s noaify the Commission arsd the Trusiee sad ihe County shall be abligated to pay the halance of
it Cost of the Eeprovessent Project oul of Finds of the County ivailable therefior, In
mach evest, the Cousty shall nef be eatitlsd i sy reimburscesend ihe Commission as 2
resalt of such payment.

SECTION 4.5, Complstion Dale. The completion date of the design, soquisition,
comsruction and eqapping of the Improverment Project sball be evidenced (o the Trusee by (g}
cortificate of sn Authoeized County Represcriative sisting e such design, soquisition and
wuw]whﬂnulnﬁdim of imanllsiion of pecesmry and

mubsantislly In scoordance with the Flsss and
Spocifications, and (1) n ceriificale of en Authorized Commission Representallve stating that
wuch of the bmpeovesment Pregect and acquisition or




pemaining which are st requined to provids for the payment of the Costs of the [sprovemest
Projoct, such fnds shall be deposised and spplied as provided i the Resoluilon.

SECTION 4.4, Defilt in Contmeton’_Pefocmance. In the cvenl of & default of any

Corsnly sbal] 3o notify the Commsisabon, the Coanty, in good Eith and in it own name, may

prosecule ar dafind sy setion or proceeding or take say other action ivolving any such

contracie, jubseniracter or surety which the County deems reasanably secesssry. Any amoants
47 o otherwise in

which are d by way ges, refunds, ady fiem with
hhmmuphhrhfmwwwtmnﬂ“ﬂumﬂmmﬂr
the [ i Projest, in accontance with the terms of the Resnttion.

SECTION 44 {u} Lipom
original lssuance of the Scrics 2018 Bonds as Serics 2019 Moies, the Project

oot of the Ogerating Pend snd paid ks secordance with Section 506 of the Resolution, and
{5} the smaomt of 517, 120000 for deposit in The mprovement Pregect Account of the Project
Fured 10 be g 10 pary Cosisof the Improvement Pregect.

Commission unreasomably

1! Mmﬁnmmm“wuﬁwuhm;mm
pequisition number, (i) the reme and nddress of the Persen, (i, corportion o agency 10 whom
payment is due or b been made, (iii) S amoumt s be paid, (iv) o Ceoata of the lmprovement
Panject w0 which the roquisition relaies, (v) that e Costs have been incurred by the County and
are peoper chapes sgaieat the Improvement Projoct Account of the Project Fend, are proper
Coats of the Imgrovement Projoct for which the Improvement Project Accomni of Bhe Project
i was esishlished and such Ceats have not beon prevasualy pald, {vi) that the Ciousty has not
reveived or been served with o netice of ary len, fght 1o lien, or stlscheest upos, or claim
ailfrcting the right 1o receive paymient of, sy of the moneys which are payable pursuan to such
requisition io any of the Perwons, fles or onm maemed bn wuch requisition, or il sy mch
hmu&hhﬁumummhm.umun
sitachiant of claim bas been rebcased of discharged, and (i) that soch regquisition containe s

L]

iiem which reprevents payment o acomant of any retained peroentages which the Cousty is @
the date ol such cerifcate entitled do petain

ﬂmhuanhhmhmﬂdmﬁmmhﬂ
wwmﬂhmmmm-mﬁsninw
Comiy sisched 1o soch requisition, certifying that such Authosized Cousty
Wuu_ummmnmwuudmmhm

whout the } Tmp Projct of that such materials, sopplies or equipment
wyry fubricated for the constnscton thersad.
{f]  The Commimion sgrees o coopemse with the County in fumishing w the Trestes:

any o ™ inedd 1 effiect pary et of the [mprovement Projoct Accourd of ihe
wuimﬂnﬂmmmmqfhhmﬂﬁﬂh!ﬁdu
mny provisiens of the mmmmﬁwwd&mud
mmdﬂlnuﬂhﬁ“mihmmﬁwmﬂh
Feoject Fund svailsble for payment under the toms of the Resohition.

ARTICLEY

RENTALS AND OTHER PAYMENTS

therewith as follows

(1] mmqulpqmmm-ﬂxmnhthinmnw
s Haskc Romt, on the Lesan Payment Doz, the mmou in sccerdance with the schedule of Rasic
hmmahwmmwmmmmh—ﬂm
carsings wwilabls therefioe, I any, will exqual the County's Basle Rest obligatson which 1s o be
applied bos the paement of the Improvement Projes! Alkacable Partion of the Dbt Servioe due an
he Becries 2018 Bonds on fhe pext suocending Bond Paymsen Thale.

(W) The County shall pay 1o the Trustoe, ns ihe same shall become due and paysble mi
my time dueing the Lesise Tem, om any Lease Payment Duta or thirty [30) days after demand by

"]

(1) The lmpeovement Allpcable Porion of the Commission
ve Bxpenses as shall have bevs submeitied by the Commission
% thhe Trsstos and te an Avhorined ] {we i eombined in

@ mwmmmdmmmmn‘
{he Trstee, the Registrar snd any Paying Agenes for the Series 2018
Bonds;

{3)  Besurance policy premiums if paid by the Commission puriant 10 Section
tioah) hereot, end

{4 Any olher Addidonal Reat.

o) mmulmnumﬂum-mﬁmm
dnnﬁtum,-ﬁkhﬂ“aﬁﬁm,hhwmﬂrﬁm
mdhmhmmmmﬁ—wmdum

I scoomdance with the Resebution, the Cesnty shall be notified snually, i uriting, by
thie Trusten of the snounts arisksg fom investmenl camings, il any, bul sich smotfiti shall mot
be applicd a3 & credit against the Bask Reod payment obligation of the Cosnty encept & st
Sorth in Sectiom SOT4) af the Hesolution, In the event o dispstn arises hetween the Commission
el the Conmly with mhh-ﬂﬂﬂlﬁ:hﬂlﬂdwhhhw,uh
-ﬁuuu“ﬂdmﬂmw:[ﬁ:mnﬁwwﬂlmﬂlﬂh resnlved
Mhm.mmﬂhwmmﬂmmm
qnﬁmwmwmmmmmmmmhmu
ey ] emcasrts which constinge Hentals which sre due wader this Agrecmest.

1] wnmh#mmwwmns.lﬂﬂmmpﬂww
Muuhﬁuh#hhﬁﬂﬁmnﬂmﬂﬂ#ﬂb‘mmﬂt
extent wn-rhw]:hmpﬂr—p--ﬂmhuwhwm
2018 Baonds of the Commission enill paid, Bme heing of the absoluic essence of this obligation.
Amy Immmﬂhhmmuﬁmﬂmhﬂw
Additional Rt ssd shall be paid b the Trustes afior demand by the Commission.

e} Mlmmhhwﬂlhﬂhmﬂ: pvpilabile funds
and shall be paid 1o the Trusioe at the sddress set forth in Section 9.7 hereof,

{fy Ty execution hereod, the Cousty expressly ack desdges the Commission’s right
mhﬁummhlmdhﬂmlﬂuﬂwrﬂﬂﬂwﬁﬂmhm
complisnce md 1o enfance the County's full asd tmely prymest of Hasic Rem paymicas

SECTION sa.wmm-qmmruml—umu
oy shall, to the swient permited by Siste law, indemrify ssd hold the Commissics and the

L]

mm#dhmﬂmqﬂdlhﬂm&mmm

e, judg of Eap {Incksding bk yu" foes and expenses), of any
‘all kinds or rature s howsorver arising, other than 3 & result of the pross segligence or willfil
miseondsct of the Commisson or the Trusos, Thelr membors, olficor, agents, professeasts,
mmmﬁﬁﬂrw:hTmmmﬁhhﬁmhuh

prenvide [n Section 3.3 bereof, meifher (he Commision, Trestee nor their respective
e, COMITESoner, mgesils, T shall be liwhle in
ny wvnd Fior sy sotion undler this Agrecment nnd that e County shall, %o the extenl

Commimsion’s o e Imuw#aﬁlmmmwmﬂ
Mn'ﬂlnmdiklﬂit?mdﬂmﬂmhnlﬁﬂﬂhiﬂltm

[ Thﬂum-.dhmm#mﬂwnmupuﬂdwm
m.mmﬁﬂﬁuhmﬂﬁmﬂmhwwuﬂﬂm
whe Commission, the Trusies or whelr meapoctive members, s oificer, agents,
pfcsianals, sorvaiis of employees rélating 1o the perforssmce of their rospoctive obilgations
mummamhmnrﬁﬁgmmmﬂh

¥ shil] ok, withoat the prior wrisen consent of the Crusty, sdjust, seith of
compeomise any such clain, wil or action; and

N ﬂmﬂhﬁmnmmmdhm
MWHMJ#MMﬁum
mnmumuhmm




MuhhmﬂmﬂMMm-lmﬂm
sl wol el & final settloment, or eosspromise without the
Comeission's prior approwal, which apgroval shall sot be pely
witsheld.

ENCTION 5.3, Maure of (bl justions of the Cosniy.

mmm&mpnuﬂmmmwm
Mmmmm:wmammﬂmm
MMMM“MHMbmﬁMWW
Mllcable Portson. of the Debt Service on fhe Serios 2013 Honds md to ful ¥l s payment
ﬂmmmﬂmdhﬂnwnmhﬁdmmiuhm
Whhmwmuwhmmﬁwuﬂh
Maduﬂ]ﬁdﬂmﬂ;dmmﬂhmﬁﬂhﬂw
@unrmw.mumummmhmunhm

or sy other Prrson sl whether o sol the Impr Pregect contl #o be used by the
Cousty or svaiabie for use by the County.
The Conty shall pol terninate this (ke than such termination s s

urhlwrmuhﬂnuhdu—'hn o perform and obecrve any
sgreement o covenar, whether expressed ee implied, or sy duty, Tiahility or ohligation arising

SECTION 5.5, Majure of Obligagiens of the Commision. The cost and expense of the
perfi Iy the Commiasies of my of its ohig under the Lo of s Agreemont shall
e Emited b tho availabiling of the kg ol Project Allocab Portion of the proceeds of de
Geries 201§ Hands which kanve boen iteseed for sech purposcs of from other funds received by fhe
Commission under the terms of this Apreement o from insurence polickes beld by o Fo f
enefit of he Commission and which are avallable for such perposes.

SECTION 5.6, Asslprment of Pavmienes by Commission-
() e und A that nll pasy which are rocuived by the Commission froms tse

ﬂwmmalmdummqmmum
mudw#ﬁﬁuhmﬂﬂmm.wswhlﬂi
Section 5,6, the Commission shal| et assign this Ape o any pay hich iral

nh—kmhwnrmmw-whmuuﬁm
 pmemissdion bl #est selll or otherwise enewmber it intorest in the Improsement Prepect.

{m) - As long as no Event of Defiult bas ooourred and 1 soatinuing. the Cousty shall
Mﬂmmlmwwahwﬂhbﬁnhqﬁu n
perchase the Improvemem Project upom paysent 1o the Commission of the punchase price
therefor in an ameunt & previded in parigesph (b) below, The County may axencie such opton
qnnﬁh{}ﬂlﬂlmhhfﬁﬂnﬂmnﬁnwhmdhm

(b} |6 the event the Cousty defermines to cscecise fis option jo purchme the
WMhMMMLﬂMTwanhqﬂhh
wﬂ;ﬁummhuﬂ-ouhnﬁh:nufmd.ﬁuhﬂmﬂlmﬂﬁﬂh
{Ijhwwﬂmﬂmﬂwmﬁ'ﬂwwq
h"wmwmﬁ.mﬂhmurmm—hﬁm

of the Fral ww-hwmm-kumhhﬂmﬁl
Agreament shall tesminate and all of the Aghts, dufies s obligations of the pantes boroto shall
oo as ol the dute of wach nothe, exoept that the joms of Secthon 5.3 hereoll reganding
indemification by the County, 1o the euiesl permitied by Staie low, shall usvive my much

sructural and
fhsese malters, o2 for the making of impoovessests or sdditions so e beprovemsent Projet.

SECTION 6.2 Ukilities. The County wﬂmﬂm&m.m.um‘uﬂl
wm,mul#ndnﬂ::ﬂﬂthﬂiﬂﬁhmﬁmdwuﬂﬂdmuuh
connection with the lmprovemon] Pregeet.

BECTION 6.3, Audditions. Eslagsmenis and mpeeegents. The Cousty shall have the
m-mﬁnndlmlhwwdmlﬁlhmmuhmm-ﬂmn
ks sach adhiisions, gelasperments, Emprovemienls and expinsioss o, of FEpain, Foconnction
ﬂmmhwmnﬁwhﬂ#mnhmu
M:ﬂrhwmﬂﬁhudhwmwm.ﬂwh
mquﬂmmwmqﬁmm-m
mwmutwhﬂmhmdﬂlﬂﬂ
necessary pevmits and approvals relaling 10 same. Al wuch
wmmmammwumﬂ
ok characicr &3 Tied 10 Toducs or ofhenwisg adversely sffect e value of the Impsovement

SECTICRY 6.4, Provisens Neganding Insmeagse. (3) M all times during ennstruction of
m:mrﬂﬂdﬂ#lwﬁﬂukuﬂIﬂnMuhhm.
ﬂttmalﬁ.dhm#mﬁnumhummh_hhm

reaponsible insurers, o & minimur, the following kirds and the following, nmounts of
mmmmhwmwwhﬂt.ﬂﬂuﬁhﬂ-#ﬂ
pessnably be sequired to-confirs 0 custonary irmenince pridice:

{1}  Buikler"s risk {nserance rogandsg stracteres and fecilites designed & parn

i




a3 dciermined by the Commission in scoosdance with eovisions of the
Reschation and shall be applied 10 pay e Cost of the Emprovement
Projest.

for propery damag; wed ey (nsurance shall protect agaisal
qudlmmmwwmm
Mﬂ_ﬂmhdmwmwﬂt‘dﬁ
o it iin the Irmperverment Prjocl.

k] Guch ather and sdditional inserance (chading workers' compensation

Tio the excien, bowever, et any par of sbd imsurance is caned hy other for the benefil
of the m.hwﬂmhMMbm#Mﬂmd
usid Insomencs.

Mm“wlwﬂmmeﬂpﬂﬂmmh—
hhm.ﬂmmhﬂnwmm-m“hwhumﬁt
Hishility coworage which will pary,. on ekl of the Commission e

poudiucy fews than the mini ps roquined by the p ding sentence, by pesson of oo
i provisions ur el s, ‘withind obainivg tse prior wrisien consent therein of the
Comenision, Such insorance shall provide for remt or mentel value Insummes or busincs
|mehﬂmudmmummmmu-
mﬂﬂ:mwmh—mﬂulhwﬂmd—?ﬂdﬂhmm-
uwuh—d:ﬂﬂnnmﬂhﬂﬂmu&zmmﬂh'rh
Mmmﬁmnuﬂmhmmnd#m“w-m'ﬁﬁw
hpﬁwmmhuhhhmmm“umw.
Swhfﬂmrﬂnlﬁﬂhd-wmlmmhnﬂmﬂ-ﬂ'hh
dn-mhimmﬁ:L_Tnmndhﬂbqulhﬂpuﬂnﬂpnﬂtmdmm
o and 1 become due p i to this Age i until the iy OF pletion of the

w#llﬁhm”hﬁﬂxmumﬂdwhm—ﬂ

payable directly 1o the Trusies {other than rent of perial vl or s
which shall e payalib sellely 8a the Commissical.

iy mmmrmhmwﬂnhﬁﬂm“ﬂmud&
insuiiees uthortzed b da busisess in the Saie, of in such other masner o may be requined or
pmﬂbdm-m.qnﬂ-muﬂhmq-luh the County and Be
Commission.

() Allh_mmﬁﬁﬂvunﬂﬂludh’ﬂ'mmdﬂwcmuﬂt
Commission under the serma of this Agreement shsll be open 10 inspection by the Commission,
the Connty and the Trusice ol all rasofalle times.

event of fiidure of the Couty fo pay &y feemium or other charge with
ot b inserance which ik ﬂﬂdhmuﬂuﬁmﬂuumdh
mam}.wmqumlmmmmdumnmmumd
ihe cost and cxpense of the County and all amounts s
by the Commission shall become immedimely due e paysble 2 Additional
Bt i the Comesimion pursuant fo Section 5.1(H)CT) bareal.

{1 To the cxtent permitted hy Sise lorw, the County sgrees o hold the Cossmésalon
and the Trusiee Brmiless for any hoss 1 peoperty ressltisg (roms sy act of negfipence that results
im i b o [osses which is or which are inweed ender the forvgning insursce covemges.

I
1
E
%

their respective imtorests mury apger. The Priceeds of the imsrance sequired in this Bection 64
mmwummmu-duw.
SRCTION 6.5 The Counly Immadintely nogily the

Musﬂ-mmnhmwwﬂhuﬁﬂﬂnﬁu
reeomatroction and restorstion.

In the cvemt that the Improvement Project, or any porfios Mo, b damaged or
mbhnﬂmﬂu-ﬂMmehﬂum
mmnmu|,m_¢mmmmm-wmm
ane of the Tullwing b apteis by wiisien nofice of such election to the Commission md the
Trasize:

{0y Option & - Repeir, Restoration or Replscmend.
secomatroct and restoee the Improvement Project. In such even, the Coundy, the Comimissis md
ihe Tratee will came the Proceeds of any inserance claim i be applicd (o the prompt ropair,
| of the Tmp ol Projecl. Any Preceeds received by the

i

the paymest of e Cost of the Imprevemen Projest Trom fhe [mprovemest Profect Accoun! of
ummmmm.mmu-mmw
delivercd to the Trusiee, sy balance of the Procesds semataing afier the ropeds, restonstion ot
i il off the bmp Project shall be transferred by the Trustee io the Improvemen
Aaoenl of the Dbt Service Fund and shall be spplicd by the Trusies as o credil iowand

i with

(b} Dption B - Prepmment of Fept. Alvmatively, the Cousty may cloct ta have ihe
maww-nnﬂdmwumwuh
af Tasic R hereender. = sach cvem the County skall, in ie notice of eection 10

SECTION &6, Condemnation This Agreemeni mad the inserest of the Cously &= the
Immhmmqpﬁnm%imuﬂnhmpﬂhw
ﬁﬂkwuhnﬂﬁmﬂmmmhhmmuﬂ
hmmmmdhuhwmmm-ihm
mmwdphhimﬂﬂ.ﬁ#mﬂhmhdm-u
Pmﬁdqﬁmhummmﬂmumm
payabie in ponnection with sy such condemsation or tking of ihe Improvement Pregect, or any
puﬁmbmﬂixhghl—:Tﬂ-MImulbeﬁurpﬁhhTmﬁr
dishursement or use as herc envided.

h#mdmﬂmﬁmﬁmw“ﬂlmm.ﬁlﬂn'—hm
days after the ierminetion date hereod, dboct one of the (ollmsing {we eptions by wrille sotice
il smch election 1o B Commission and the Trusbes:

() Oplion & - Repalr, Restocation ¢e Beplacomerd. The County may glect to use the
Mufmn'i—timwﬂhvﬁmm“-ﬁuhm-i
impn v bz B ‘Pr*ﬂ.lnnnhﬂﬂ.ﬂr[hnﬂ.mtﬂﬂﬂmllﬂmﬂh

ik il of the [mp ni Peoject shall be tramsfiersed by the Trestee o the [mprovement
Pruject Acount af the: Debt Servico Furd mesd shall o appdied by the Trustor aa o credit bowand

M




hMMMﬂanwMWMimﬂm
Sentiona S03(7) s (5] af the Resshution, Motwithstanding the sbave, the
mmm-nwwummwlm:whﬁm
mﬂhmmmummm:mhmﬁu
Lty Commilesh

w:ﬁmm.erumwm;nm.quh
hwmmmwﬂmﬂnﬂﬂ&ﬂruﬂmﬁﬂﬂ#&j{lﬁw
and ihe Proceeds tharefor are irsuiliciend to pay in full the Cost of wich repair, retontion of
replacemen, the Cowty shall complcte the work and pay mny Cost in excess of the ameant of
the Procesds and the County agrees dhal, if by remsom of mmy siich insulfcieney of the Procesds

SECTION 6.8 Hei Loase. This Agroement shall ba dosmed 1o be el 3 comsirued 4 be
:ﬁhﬂ',pﬂhmuﬂnw“mhh—Tmthdﬂ
mwﬂnq@ﬁmhm#hnﬂmw feee of all
dedoctioma, and withoul shalcment, diminulion nel sel-ofl, except as oiberwise spocifically
provided fof hereder.

SECTION 6.9, Compliane Wiih Lavs, The parties u this Agrosment sgree o comply
weiih all [wws o fhe Stals applicable fo the performance of this Agreement.

SRCTION 6,10, Covegan, of County 83 o Complisnes With Fedepal T Muers. Lipea:
i the ssbom, the Cousty ‘that. [t will take all setions

s 1o the following:

{a} N-mm..wumnruwhnammmmunimﬂ
of the Sexics 2018 Tonds used fo finance the Projoct Allocable
L?jﬂlll_hw-_lh-, peivate bu'—mnﬁ{ip-ﬂih_ﬁudrﬁlnﬁnﬂrtl}

i
2
P
¥
i
.
2
d
g
g
%

Teonads 1ol 10 h#whﬂuﬁmﬂrhﬁumwﬂhwhh
oty used o 8o be used h‘lphﬁhmupqmﬂhmﬂm properiy, of 10
kﬁdmmﬂmmuFMwwM.—duwhmﬂhu

{6}  The bmprevemaont Project will bo insinfled in o ficility that is o owned ssd
npernted by the County, in which \here i ciier mo or o svinfnl on-pulilic usage. The Cousty
i hip, op and such public usagn while the Serics
ﬂ:tM-Mwmmﬂhmﬂﬁawwh
pnuﬂﬁ;qﬂinn.‘:ﬂnﬂhﬁlﬁhhmﬂudﬂh#hmmhﬁhi
iascesme B4 puposes.af the imenest o the Series 2018 Boads.

€1 Mo part of the bmpo Projest Allocabl Portion. of the proceeds of the
Sorics 2018 Tonds wsed 1o finsnce the Impn al Project Alloesble Forfios will be used b

e Mnhﬁh&hﬂnh&ﬂhmmﬂpﬁuhxm#
mﬂupwqqhwwthuwmmmﬂdnﬁmmﬂbe
the Penject Alloeshie Portion f the Series 2003 Bords.

The County ke ot boen netifled of any pelblication by e Intomal Hevems
hﬁmiﬂhnnhﬂhmﬂhﬁunqﬂuﬂmmh relied upoe with

(1] mmmmwwnmcmdqmmm
with the foregning covenanls.

SECTION .11, Represensatinn sl Wamantics of Cognty. The County represents sl
wanrmans i Follows:

) Uhlﬂhhﬂhmdmﬂrnﬂd-ﬂﬂmmﬂ
faws of the Siate, ped bs muthoricsd and mepowered be enlet [nio the irarmactions. contemplated
by this A\ proesnent md o cany mum-mu@.ﬁrwuﬁmﬂhwwﬂ

provisioms
hereol willl not conflict with or constitute on The parl of the County a violsthem of, bresch of or

povemmental
wquﬁuﬂﬁ-wpﬂ-ﬁﬁmﬂdlmwﬂmmdmm‘
govemeental or rogulatony Fm.umnuqm&ﬂsmwmdh

(izh Hmumﬂmhﬂhhﬂﬂﬁdmpuﬂunhnﬂuh
ﬂﬂlﬂ#ﬂﬂhﬂllmmhmﬁﬂlMHWIhﬁﬂ
hﬂmwhmhwmmmmwwmnﬂu
Mufﬂm.ﬂmmm#mmﬂﬂm

cly affect e i Wmﬂmﬁwwﬂﬂ

Mﬁh%ufﬁﬁmﬂwquwuvﬂhh
Mh.mnﬂdﬂhmﬂamﬁwm{_hhwdw
(rareclions conlomplated herelry,

(4] nhmhdp,nwﬂ-ﬂnr-hmu-md-tkhinmwadm
mnmﬁﬂﬁwd&hwwhm.wmmmﬂhﬂh
o exisiency of the County o€ the titls & affice of any alficinls Sercol, or the power of the
Conmty o carry oul iis bligations undes this Aprocsent.

(] M-mﬁmhhmwmumm
m&*&hmrlmu&wﬂhw-whthwm&
AT,

[i1] Ipﬂ_ﬂrlmmhhmmmapﬂdmhl
Jowit exqual in e Real Property Lagsp Term or, aliomaibvely, good aed markotable iile 1 fhe
Mmm-&mﬂutmﬂmwwm

] uﬂmmﬂmﬂﬂmﬂlﬂlwmw“hh
wwtw-ﬂnﬂmﬂuﬂumhm:hhﬂﬁu
fiortis i Exhibi [ hercae.

n

SECTHOM 612 Cousty B d Nolles of Appropriation e Leas
Thdnmm_ﬂdhud:mﬂl‘f_dhbn-Tmﬂwﬂl
bmulﬂﬂﬁmmﬂmﬁﬂmmmhﬂmﬂ:m-d
Firical Y v undir ihe iz of s Agrovsest

hmmmmm ekmowlodges the Commisshon’s right,
o not s obligation, o being m wction for immedins ox-paris injusctive relief o otber jadicial
Mummm»mﬁunwm fior Liomse Payments duc under this
Agreettient.

[5] mmﬂmm&ummuwﬂmwhh
mﬂ?—ﬂum-{mmuu}n—imwﬂumdu-ﬁw
therafior by e goversing body of the Coumty.

smwmxmmr_m-mmudhmwu
mwmmummumﬁmm
e fior the henefit of the Trusee.

SECTION 6.14. Coninsing Dissloses. in recognttion of the fact that the County will
ot he a sigrstery 10 the Coniiming Disclosare Ageeement, dated t 201, &

uw.umu-hmmﬂwmmuh
wﬂlmﬂmhmbuﬁru_mhﬂuﬁ#thm
mhhMWurhmﬂmm#MuhMiﬂ
W.Hm.m'ﬂnﬂ-mml'-whm,lli}u

mawper, consolidalion or soquisition
M-ﬂﬁumdmmm&nhnmhnmﬂw“h
-:ﬂmntﬁnulumhm:d:-mnﬁmlmﬂmﬂldﬂu
wmnwﬁmmmwuhmumm
incurrence of n Financial Ciblgation af the Cousty, If izl or BT i o evmls

enonccd (Foms fime b thme.




ARTICLE VI

SPECIAL COVENANTS
SECTION 7.1, County’'s Right 1o Pessession. Fcept as othcrwisn provided horein, the
Coungy shall be entiiled o sode posscasion of the Tmps Project durieg the Lease Term.

mizmmeﬂdwmmm
Mupmnmn-‘-”mulﬂthﬂhﬂﬂnmﬁ-—ﬂhhnmdﬂuh
mm-wdmw-&mﬂdpﬁnﬁm-ﬂhm—.m
ﬂmﬁhh“ﬂdmﬁmﬂhﬂfwﬁﬁmmp—mﬂrd
qddrmhﬁlﬂmlhww

SRCTION 7.3, Complimes With. Lawy sd Regulatinns. The Couity willl, i . cost

i inchading, [imitatboes, mny of the fonegoing 1 the envinmment,
witvether o Bot the s requirn rﬂlxhﬂﬂqwﬁwh#hh
Coanly il the ur b use or marser of wee of the Improvement

SECTW?.memmmuhw-ﬂhw
mhmduwmww-mhw-muﬁmd—w
the Improvement Projec,

SECTION 73 Whm#dﬂlhwﬂu
mﬂﬁuuﬂh-ﬂuﬁdwdwdhmumh
Project o all s during usal buises bours upes notica for vhe

spese of inspecting the same.

SECTION T4 Conditign_of Promiss. Upon the availstiiy of sy
Wmmhwuhm,hmwmmhﬂhm
mdhlm&n}m:mmmmw-ﬁw
mﬁmwmmﬂmhmﬂhlwm:ﬂﬂh
mﬂmmmhumm

Auihorissd Cousty Representative, shal kesp the O imformed of mlicipated needs o
mhmhmﬂhwﬁ%ﬂﬂmmhﬂﬁwﬂ:wh

memhimﬂﬂh fimamcing of the design, poquisition,
sonstracsien snd installation of the Improvement Project.

mmwummﬂdwmmhmpﬂkd
_ﬂu.unmmhmmmmmm—ﬂmmmm-ﬂw
pesprovement Project, the

e or with respect % the [=provemesl and 1he respective tights of the Commistlon s
the Conety ors borvin provided, eicept fioe Permsimed Encumbmsces. The Cesanty shall reimberss
the Commsission for ahle cxp I d by the Commission in ondes 1o discharge or

ARTICLE Wil
EVENTS OF DEFALLT AND REMENES

#1. Events of Defult An “Event of Dl or & “Defmll” sball mean,
md-ymudlnuawqmwmdhmuuﬂm

(%)  Fuilere by ihe County 1D [y o eauss ¥ he gk whes doe the payments which
mmﬁdhuﬂﬂﬁmﬁﬂﬂmllwhﬂl

a pestod of thirty (300 days alter writies pothce (hengad, qul&iupdﬁlme-dm
Mhh_ﬂhm»hmbhmﬁnwﬂtw

i) Hmbrm:ﬂmwnhcnndp-hiwmm&mu
agreement which Is moequireil to be checrved o by It (other them ms roforred S in
mmdﬂhiﬁmtlﬂhMMﬁ.limmﬂhnﬂ
mh-ﬂdﬁwmmmwmmmmuﬂm

mdﬁi;”nﬂnﬂmﬂﬁﬂiﬂhlwh-mdﬂlhll
B v o Instituted by the Cousty within the applicable peried and ks diligently
puesned until the definlt i remedicd;

=

(] MﬂufﬂwlwﬂmﬂhWMMMﬂﬂ
L#Tnpmlﬁlhﬂuﬂrhwdmhdnmﬁwnn-uhh
plmiilll-ﬂf&mﬂui.’l‘hﬂml’,

E Eregrovomcal Project
withot nerssinating tsis Agrooment, and may sublease e [mprovement Project for the socunt
dﬁm,hﬂhhmuﬁhmhmﬂm.hhhﬂmhmﬂm
Mnmﬂhﬁm#hmdmmmnhnﬂmﬂr
whmmn#mwhmufmm

L] The Cossemission may scoslerae the Rendal Payments awed by the Cosnty for the
Improvement Projest, holding the Cowmnty iishle for all Heninly and othor amoumis doc 1o the
Coprmslssion wader the toms of this Agrosmen,

(g} To fhe cxiemt i samo may be perméimed by Siate lerw, the Commission mey
nerminate the Lemse Immmfmmmdhwmﬂ
sell the Emprovement Project (10 ihe eximml possibie), holding the County linbie for paymeiil o
ol Renisks and other amounts which ane due mder \he termm af this Agrecmeni and which are

] mwmmmu}uimuiqﬁ-mwmh
Mﬁwﬂhﬂrnmﬂuhwﬂﬂhnmhﬂnﬁm
Wu#hﬂnﬁﬂmmmdmﬂw
ﬂmwwmurmmﬂhﬂdwm

mmmmﬂw?ﬂ-ummu&nuwﬂwumn
qmmm“mﬂﬁpwmﬂwm.ummm-m
m-'pd-ddlmrll:ﬁ-uudm.iw.ﬂwmpﬂwmﬂum
My_wdhuwmhmmﬂfﬁhmuhﬂhpﬂnm
Couty by the Trasice.

WMMHHMHWHMEWE
aftes the acockesation of the Rental Paymicsis upom of an Tvent of Default, all arears
um“mmwmwuwmmmmm

SECTION L5 Mo Addiiooal Waiver [mplia) by One Walver. [n the evont amy
agreement oontained in this should b teesched by cther party and thereafior walbved
h‘hmm.mhv-hrhllh [imited 1o the particular beeach &0 waived and shall ot
b decmed 0 waive ey other breach 4

ARTICLE X

MISCHELLANBEOUS

]




sm!.l.w.w-mmpmuﬁ

thwmhﬂhndﬁ:h-rm-uamdlul'hm af an Twvent of

Default under the: ems ol Asticke VL W,hmmwwm#n

af the Improvemen ﬁ'ﬁﬂmfﬂlrﬂmﬂi}'hﬁm I the ssme or bettar

condiios & exisicd af the commencement af the Liase Term, gxcept for loss by fle or ofler

Mwﬂhhﬂhhm-ﬂnmﬁbﬁhmwm-ﬂwﬂr
condernnation and ondinsry wear, bear and cheslescenae.

SECTION 9.3, Bustessors and Assigms. This Agrecrest shall inure 40 tha benefit of the
M.mmmmmdwmmu#uuu
mmhmdhmﬂmww-ﬂw
-dﬂﬂ.hm.umpmﬁmd‘smimle.

SERCTION 2.3, Sevpmability, In the evenl any mﬁwdﬁwtn]luh-u
hﬂ]iﬂuﬂuﬂ!ﬂtbwﬂﬂﬂmwmﬁmﬂmm
or render unenfircesbla pey other prvision hereol

mummmmqwﬂmmm
carent of the County sl the Commission Jm-n«:ﬂ:n.mltummhhw.
ummmhmﬁMpmwﬂm:-MMdiwﬂmhhﬂ
muujm«rhmﬂmnmmhmnrhlmﬂ
hhh!ﬂﬁﬂmﬁvﬂnm-dﬂlmﬂmﬂornﬂmm

() Nmmmr‘h-chwmm,ﬂwurhm
udujwuprmhlﬂhhﬂbﬁmﬂnk Imprevements and
h#ufhﬂﬂhwum“hwnhhwﬂﬂmm
rg-dﬂ:bﬂﬁhﬂhhﬂltﬂmt-#hﬁhwtlhﬁiw

\grocsment, any amournts which s ing im any buge
mﬂqmwwhmﬂhmﬂmnmwhﬂ
hmwmwmmm-&.h&m.

mmmmwmmbwmﬂhmw
mﬂduﬁﬂhnmd-ﬂ:u of which shall censtitsic bl ons ssd the
asne il

Corporaie Trist Services and (i} the County at 48 Ransocas Road, Mount Helly, New Jemcy
mmmm,mnﬂmmi_um“mm
uc_ﬂummwmmuhmwwrﬂmhr—ﬁﬂm
or mt

mm&mmmﬁh-ﬁwwhﬂww
h-ﬂhmnﬂumnhﬂammlr-dmwl-ﬁdwddhwnﬂhmd
any provizion of this Agrresent

SECTION 9.5, Mof-"alver. ihmhmﬂ-dwummqmﬁmlmﬂi
shall be consiroed as & webver on the pld#pﬁqumr-u{“nrmﬂm

ot pxplicily waived in this Agreement.

srcruﬂv.mamwwmhwhhmmhm.
hnmhdkhﬂ{hhﬂpﬂh”lﬂiﬁ&ﬂﬁlﬂwu
mﬂnhnﬁhﬂ#lmedhﬂndwnufhmmlm

SRETION 9.11. Geveming Lavw, This Ageecment shall e goversed by and construed i
mecondancs with the Taws of the Saate.

[REMAIER OF PAGE INTENTHRLALLY LEFT BLANK]

mmmw,mwmmumnuwu
hwmw—-mmwm-uumuﬂ 1o e
mmm“umuuwuwwhwmmmh s
Anthorized Cowsly Heprossntative and its oflicial ssal 1o be herento affixed, ol w of the day
ns] yar first mbove wrilles.

BURLIMGTON COUNTY
Al DRIDGE COMMESSION

wWw#ﬁﬁL
[SHAL]

Amest: COUNTY OF BURLINGTON,
NEW JERSEY
il e~y o e
Cousty Represcrtalive
[SEAL]

Sigraburs Prgs 13 1019 improversent Leme

mwmmmr.hmm_dmum-unhm
mwwwn.mwmﬂHMMhmun
wmwumu—mﬂummhmmh—w

Repecseaitive and fis official ssal w0 be beremin afflsed, all a8 of the day

BURLINGTON COUNTY

Adiesi- BRIDGE COMMISEI0N
By: By:

Socretary e— ———
[BEAL]
Aiesi: COUNTY OF BURLINGTON,

NEW JERSEY

.C“[u“ !'HH“.-{ s By: f’d—&fl&f{l—#

Clerkc of the Roasd of . Aulhorized Courty Roprescntatig

Frecholdors
[SEAL]
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mmwmmmm.m
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2018 LAND

EXCHIRTT B
BASIC RENT PAYMENT SCHEDULE

(IMPROVEMENT FROIECT ALLOCARLE PORTION OF THE Series 2018 Bosds)
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A Description ol Bequest

1. The Trustee is hersly dirciod 10 make payment under thia Requisition %
the payee mmed in Schejulo A niached hereta,

% Th-m.ﬂhbtdﬂ!-dﬂﬂlhlmlﬁhﬂhi
B Gguniy Beprosmations
Mm-ddﬂﬁrﬂmwtlmv CERTIFY a8 follows:

W, [Sarike ou sither A or B, whichever doc st apply.)
[CNI . ﬂhmhhdﬂ-ndp_mih
Wnnhmﬁmwhmmhuﬁnﬂ#ﬂ
any comatroction contract

) Mﬂhm-hmﬂmhhw
are to be ueed io pay for work dose in perfonmence of any

-1

mhmﬂmﬂmﬂmﬂdnwhnﬁhm
of property which has been & ped or destroyed in vtk shon of e
mlm,—h-hmﬂt-ﬂmdmhhﬂm

weere fisricated for the construction thersat,

kS Mmmmhmmbﬂhrmﬂh
lmmﬁﬁﬂ:m\ﬂﬂmmﬁh Project Fusd, isa proper Cost ol
the mmw:wmmﬂume
mhﬂﬂhﬂmhﬁﬁqmw

i, u-mﬂuurmﬂﬂumwmm the:
mmdﬂhhmthahmnnuuﬂmmdudeMth
ummmﬂiﬁﬂqhﬂqmndunuﬁwdhm
Hﬂnwﬁmmﬁmnqdmmm&ﬂmaﬂmm
Mwﬁmhmmﬂu“wﬂxm.ﬂhmu
claim has been. rebeaed or discharpsd.

LN The peyments b be mada Mﬂhﬁwﬁrﬂﬂ inelle any
_mw”ﬂﬁmdwmwﬂﬁ&mh-ﬂ
i it herpod, extitled o peinm

& The undernigned is an AuSorieed Comnty Represcntaiive.

COUNTY OF BURLINGTON,
MEW JERSEY

Dated:

The undersigeed, an Authorized Comaslsion Répresanalive, on beball of he Burlington
Mmtwmwmhmm

BURLINGTON COUNTY
RIDKIE COMMISSION

i Commiaon Vopassaiitot

Hame:
Title:

SCHEDULE A
Mame:
Address
Agvecunt: L]
Prreds in e Distersed fross
lmmmhﬁﬂmnd'ﬁ-ﬁ#hd
5

Diescription of ProducsService!

EXHIBIT D

FORM OF OFINIOH OF GENERAL DOUNSEL!
TGN COURSEL TO COUNTY




EXHIBIT E

CERTIFICATE AS TO ALTHORIZED
COUNTY REFRESENTATIVE

S E——
Freoholders af the COUNTY TOF BUIRELIMGTON, NEW JERSEY (the “Cotnty™), 8 sunicipal
wdhmﬂ'mlq,mmmftmmulmﬂ authaiod snder
h.ﬂmwhﬁf-ﬁhﬁumdﬂmﬁf-ﬂ:ﬁumlfdh
Ceunty. |10 HERERY FURTHER CERTIFY as fllows:

1. __ [the Troawarer of the County.

T s the AdsisistrinnTloasd Clerk of the Cousty.

3. The following indivicualis) hsve ench been desipated m Authorized Courty
Represcniatives in accordamce with e peovisions of the Agrecssent and each o duly qualified,
cmpowered mnd aulhorized % w0 st on bekalll of the Comity mndl 1o deliver documents on behall
of the Courty.

Mame Sgnaturg

Capitafisead rermss used herein and net otherwiss defined shall have the same scanings

mecribed theretn in the Improvement Lease and Ags darted , 200% by and
between the Burlington Cousty Bridgo Commiesicen and the County (the ~Agreement ")
1M WITHESS WHEREOF, § have hovcuriio st sy hand this __th day of L2009,

COUNTY OF BURLINGTON, NEW JERSEY

5
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2018 GOVERNMENTAL LEASING PROGRAM

SEVENTH AMENDMENT TO THE
EQUIPMENT LEASE AND AGREEMENT

BETWEEN
BURLINGTON COUNTY BRIDGE COMMISSION
AND
THE COUNTY OF BURLINGTON, NEW JERSEY

DATED ,2025

THIS SEVENTH AMENDMENT TO THE EQUIPMENT LEASE AND
AGREEMENT (the "Seventh Amendment"), dated , 2025 by and between the
Burlington County Bridge Commission (hereinafter referred to as the "Commission") and the
County of Burlington, New Jersey (hereinafter referred to as the "County").

WITNESSETH:

WHEREAS, the Commission has been duly created by resolution of the Board of
Chosen Freeholders of the County, duly adopted October 22, 1948, as a public body corporate
and politic of the State of New Jersey (the "State") pursuant to and in accordance with the Self-
Liquidating Bridges Act, constituting Chapter 17 of the Pamphlet Laws of 1934 of the State, and
the acts amendatory thereof and supplemental thereto (the "Act"); and

WHEREAS, the Commission is authorized by the Act to provide within the County
public facilities for use by the State, the County or any municipality in the County, or any
subdivisions, departments, agencies or instrumentalities of any of the foregoing for any of their
respective governmental purposes; and

WHEREAS, the Commission is authorized by the Act to acquire real estate within the
County by lease or purchase and to construct, reconstruct and rehabilitate improvements thereon
and to lease same to governmental units, including the County; and

WHEREAS, on November 4, 2019, at the request of the County, the Commission
adopted Resolution 2019-63 of the Commission and entitled “Resolution Authorizing The
Issuance Of Lease Revenue Bonds or Notes (2018 County Leasing Program), Series 2019” (the
“2019 Original Bond Resolution™) authorizing not to exceed $76,000,000 in bonds or notes (less
grant funds received bringing the effective borrowing limit to $47,000,000); and

WHEREAS, the Commission and the County executed an Equipment Lease and
Agreement dated November 21, 2019 (the “Original Equipment Lease”) for the financing, with a
portion of the proceeds of the Series 2019D Notes (as hereinafter defined), of the acquisition of
vehicles and various pieces of capital equipment and the leasing thereof to the County, all as
more fully described in the County's 2018 Capital Budgets and in Exhibit B to the Original
Equipment Lease (collectively, the “Equipment”), which Equipment is leased by the
Commission to the County (the “Equipment Project”); and

WHEREAS, the Commission financed a portion of the costs of the Equipment Project
through the issuance of $20,500,000 principal amount of Lease Revenue Notes (2018
Governmental Leasing Program), Series 2019 (the “Series 2019D Notes™); and

WHEREAS, concurrent with the execution of the Original Equipment Lease, the
Commission and the County executed an Improvement Lease and Agreement, dated November
21, 2019 (the “Original Improvement Lease” and together with the Original Equipment Lease,
the “Original Leases”), for the financing, with a portion of the proceeds of the Series 2019D
Notes, of the construction of certain capital improvements and facilities (collectively, the
“Improvements”), which Improvements are leased by the Commission to the County (the

“Improvement Project” and together with the Equipment Project, the “Projects” or the “2019
Capital Program”); and

WHEREAS, the Series 2019D Notes matured on April 17, 2020; and

WHEREAS, at the request of the County, the Commission issued its $20,500,000 Lease
Revenue Notes, Series 2020A (the “Series 2020A Notes™) to (i) temporarily refinance the
Commission’s $20,500,000 Series 2019D Notes and (ii) paying the costs and expenses
associated with the issuance of the Series 2020A Notes (the “2020A Project”), and

WHEREAS, the Commission authorized the issuance of the Series 2020A Notes and the
execution of the First Amendments to the 2018 Leases to provide for the payments of Rentals by
the County in connection with the issuance of the Series 2020A Notes via Resolution 2020-23
duly adopted by the Commission on March 10, 2020 (the “2020 Supplemental Resolution™ and
together with the 2019 Original Bond Resolution, the “Resolution™); and

WHEREAS, the Series 2020A Notes matured on April 15, 2021; and

WHEREAS, at the request of the County, the Commission issued its $47,00,000 Lease
Revenue Notes, Series 20201 (the “Series 2021A Notes™) to (i) temporarily refinance the
Commission’s $20,500,000 Series 2020A Notes, (ii) temporarily finance an additional
$26,500,000 of capital improvements within the County’s 2018 Capital Plan and (iii) paying the
costs and expenses associated with the issuance of the Series 2021A Notes (the “2020A
Project”): and

WHEREAS, the Commission authorized the issuance of the Series 2021A Notes and the
execution of the Second Amendments to the 2018 Leases to provide for the payments of Rentals
by the County in connection with the issuance of the Series 2021A Notes via Resolution 2021-31
duly adopted by the Commission on March 9, 2021 (the “2021 Supplemental Resolution” and
together with the 2019 Original Bond Resolution and the 2020 Supplemental Resolution, the
“Resolution”); and

WHEREAS, the Series 2021 A Notes matured on April 14, 2022; and

WHEREAS, at the request of the County, the Commission issued its $17,00,000 Lease
Revenue Notes, Series 2022 (the “Series 2022A Notes”) to (i) temporarily refinance a
$17,000,000 portion of the Commission’s $47,000,000 Series 2021A Notes, and (ii) to pay the
costs and expenses associated with the issuance of the Series 2021A Notes (the “2022A
Project”), with the remaining portion of the Series 2021A Notes being retired through the
issuance of Lease Revenue Bonds, Series 2022 which were secured through the execution of
Third Amendments to the Series 2018 Leases; and

WHEREAS, the Commission authorized the issuance of the Series 2022A Notes and the
execution of the Fourth Amendments to the 2018 Leases to provide for the payments of Rentals
by the County in connection with the issuance of the Series 2022A Notes via Resolution 2021-21
duly adopted by the Commission on March 8, 2022 (the “2022 Supplemental Resolution” and

together with the 2019 Original Bond Resolution, the 2020 Resolution and the 20210
Supplemental Resolution, the “Resolution™); and

WHEREAS, the Series 2022A Notes matured on April 14, 2023; and

WHEREAS, at the request of the County, the Commission issued its $17,00,000 Lease
Revenue Notes, Series 2023 (the “Series 2023A Notes™) to (i) temporarily refinance a
$17,000,000 portion of the Commission’s $47,000,000 Series 2022A Notes, and (ii) to pay the
costs and expenses associated with the issuance of the Series 2023A Notes (the “2023A
Project”); and

WHEREAS, the Commission authorized the issuance of the Series 2023A Notes and the
execution of the Fifth Amendments to the 2018 Leases to provide for the payments of Rentals by
the County in connection with the issuance of the Series 2023A Notes via Resolution 2023-16
duly adopted by the Commission on March 16, 2023 (the “2023 Supplemental Resolution”); and

WHEREAS, the Series 2023A Notes will mature on April 10, 2024; and

WHEREAS, at the request of the County, the Commission authorized the issuance of its
not to exceed $17,000,000 Lease Revenue Notes, Series 2024A (the “Series 2024A Notes”) to (i)
refinance the Commission’s $17,000,000 Series 2023A Notes, and (ii) paying the costs and
expenses associated with the issuance of the Series 2024A Notes (the “2024A Project”), and

WHEREAS, the Commission authorized a Sixth Amendment to each of the 2018 Leases
to provide for the payments of Rentals by the County in connection with the issuance of the
Series 2024 A Notes; and

WHEREAS, the Series 2024A Notes will mature on April 08, 2025; and

WHEREAS, the Commission authorized the issuance of the Series 2025A Bonds (as
hereinafter defined) and the execution of the Seventh Amendments to the 2018 Leases to provide
for the payments of Rentals by the County in connection with the issuance of the Series 2025A
Bonds via Resolution 2025-08 duly adopted by the Commission on February 11, 2025 (the
“2025 Supplemental Resolution” and together with the 2019 Original Bond Resolution, the 2020
Supplemental Resolution, the 2021 Supplemental Resolution, the 2022 Supplemental Resolution
and the 2023 Supplemental Resolution, and the 2024 Supplemental Resolution, the
“Resolution”); and

WHEREAS, on the date hereof, the Commission has issued it $17,000,000 Lease
Revenue Bonds (2018 Governmental Leasing Program), Series 2025A (the “Series 2024A
Notes™) to (i) permanently finance the $17,000,000 Lease revenue Bonds, Series 2025A Bonds,
and (ii) paying the costs and expenses associated with the issuance of the Series 2025A Bonds;
and

WHEREAS, the 2025 Supplemental Resolution authorized the issuance by the
Commission of the Series 2025A Bonds and the execution of the Seventh Amendments to the




2018 Leases to provide for the payments of Rentals by the County in connection with the
issuance of the Series 2025A Bonds; and

WHEREAS, all actions necessary and required under the Act for the due execution,
delivery and performance of this Seventh Amendment have been taken by the Commission and
the County.

NOW, THEREFORE, the parties hereto mutually agree as follows:

Section 1. Amendment to Section 1.1. The following definitions set forth in the
Original Equipment Lease are hereby deleted in their entirety and replaced by the following:

“Agreement” shall mean, collectively, the Equipment Lease and Agreement, dated
November 21, 2019, by and between the Commission and the County, as amended by the First
Amendment to the Equipment Lease and Agreement, dated April 16, 2020, as amended by the
Second Amendment to the Equipment Lease and Agreement, dated April 14, 2021 and the Third
Amendment to the Equipment Lease and Agreement, the Fourth Amendment to the Equipment
Lease and Agreement, each dated April 13, 2022, the Fifth Amendment to the Equipment Lease
and Agreement, each dated April 11, 2023, the Sixth Amendment to the Equipment Lease and
Agreement, each dated April 9, 2024, and the Seventh Amendment to the Equipment Leave and
Agreement each dated , 2025, and any and all further modifications, alterations,
amendments and supplements thereto which are made in accordance with the provisions thereof
and the provisions of the Resolution (as defined in the Agreement).

“Equipment Project Allocable Portion” shall mean the % of the par amount of the
Series 2018 Bonds (as defined in the Resolution) issued as the Series 2025A Bonds.

“Initial Commission Financing Fee” shall mean, for the issuance of the Series 2025A
Bonds, a fee of $ . The Equipment Project Allocable Portion of the Initial Commission
Financing Fee is §

“Lease Payment Date” shall mean with respect to the Series 2018 Bonds issued as the
Series 2025A Bonds shall mean , or such other date determined in accordance herewith
as may be set forth in the Series Certificate executed by the Executive Director of the
Commission in connection with the sale of the Series 2025A Bonds, which date shall not be later
than thirty (30) days prior to each Interest Payment Date and Principal Installment Date (each as
defined in the Resolution) for such Series of Series 2018 Bonds. In the event a Lease Payment
Date is not a Business Day, the Lease Payment shall be made by the County on the next
succeeding Business Day.

Section 2. Additional Definitions. Section 1.1 of the Original Equipment Lease
shall be amended to include the following:

“Seventh Amendment” shall mean this Seventh Amendment to the Equipment Lease and
Agreement, dated ,2025.

“Series 2025A Bonds” shall mean the Commission’s Lease Revenue Bonds (2018
Governmental Leasing Program), Series 2025A authorized and issued on , 2025 in the
aggregate principal amount of $17,000,000 pursuant to Section 203 of the Resolution and
references in the Original Equipment Lease to the “Series 2019D Notes” shall include the Series
2025A Bonds.

Section 3. Amendment to Section 4.5(a). Section 4.5 (a) is amended as follows:

“SECTION 4.5. Application of Series B Bond Proceeds and Other Funds. (a) (1) Upon
original issuance of the Series 2018 Bonds as Series 2019D Notes, the Equipment Project
Allocable Portion of the proceeds of the Series 2018 Bonds shall be applied as follows: to the
Trustee (i) an amount equal to the accrued interest on the Equipment Project Allocable Portion of
the Series 2018 Bonds, if any, for deposit in the Equipment Project Account of the Debt Service
Fund, (ii) the amount representing costs of issuance on the Equipment Project Allocable Portion
of the Series 2018 Bonds, including the Equipment Project Allocable Portion of the Initial
Commission Financing Fee, for deposit in the Equipment Project Account of the Operating Fund
and paid in accordance with Section 506 of the Resolution, and (iii) the amount of $3,400,000
for deposit in the Equipment Project Account of the Project Fund to be used to pay the initial
Costs of the Equipment Project.

(2)  Upon original issuance of the Series 2018 Bonds as Series 2020A Notes, the
Equipment Project Allocable Portion of the proceeds of the Series 2020A Notes shall be applied
as follows: to the Trustee (i) an amount equal to the accrued interest on the Equipment Project
Allocable Portion of the Series 2020A Notes, if any, for deposit in the Equipment Project
Account of the Debt Service Fund, (ii) the amount representing costs of issuance on the
Equipment Project Allocable Portion of the Series 2020B Notes, including the Equipment
Project Allocable Portion of the Initial Commission Financing Fee, for deposit in the Equipment
Project Account of the Operating Fund and paid in accordance with Section 506 of the
Resolution (iii) the amount of $3,400,000 for deposit in the Debt Service Account to be used to
currently refund the Equipment Project Allocable Portion of the principal of the Series 2019D
Notes and (iv) the amount of $600,000 for deposit in the Equipment Project Account of the
Project Fund from the amounts on deposit in the Improvement Project Account to be used to pay
the additional Costs of the Equipment Project.

3) Upon original issuance of the Series 2018 Bonds as Series 2021A Notes, the
Equipment Project Allocable Portion of the proceeds of the Series 2022 Bonds shall be applied
as follows: to the Trustee (i) an amount equal to the accrued interest on the Equipment Project
Allocable Portion of the Series 2022 Bonds, if any, for deposit in the Equipment Project Account
of the Debt Service Fund, (ii) the amount representing costs of issuance on the Equipment
Project Allocable Portion of the Series 2022 Bonds, including the Equipment Project Allocable
Portion of the Initial Commission Financing Fee, for deposit in the Equipment Project Account
of the Operating Fund and paid in accordance with Section 506 of the Resolution (iii) the amount
of $4,000,000 for deposit in the Debt Service Account to be used to currently refund the
Equipment Project Allocable Portion of the principal of the Series 2020A Notes (reflecting the
$3,400,000 originally issued and deposited in 2019 and the $600,000 transferred in 2020) and

(iv) the amount of $3,091,219.00 for deposit in the Equipment Project Account of the Project
Fund to be used to pay the additional Costs of the Equipment Project.

“) Upon original issuance of the Series 2018 Bonds as Series 2022A Notes, the
Equipment Project Allocable Portion of the proceeds of the Series 2024A Notes shall be applied
as follows: to the Trustee (i) an amount equal to the accrued interest on the Equipment Project
Allocable Portion of the Series 2024A Notes, if any, for deposit in the Equipment Project
Account of the Debt Service Fund, and (ii) the amount representing costs of issuance on the
Equipment Project Allocable Portion of the Series 2024A Notes, including the Equipment
Project Allocable Portion of the Initial Commission Financing Fee, for deposit in the Equipment
Project Account of the Operating Fund and paid in accordance with Section 506 of the
Resolution.

5) Upon original issuance of the Series 2018 Bonds as Series 2023A Notes, the
Equipment Project Allocable Portion of the proceeds of the Series 2023A Notes shall be applied
as follows: to the Trustee (i) an amount equal to the accrued interest on the Equipment Project
Allocable Portion of the Series 2023A Notes, if any, for deposit in the Equipment Project
Account of the Debt Service Fund, and (ii) the amount representing costs of issuance on the
Equipment Project Allocable Portion of the Series 2023A Notes, including the Equipment
Project Allocable Portion of the Initial Commission Financing Fee, for deposit in the Equipment
Project Account of the Operating Fund and paid in accordance with Section 506 of the
Resolution.

(6) Upon original issuance of the Series 2018 Bonds as Series 2024A Notes, the
Equipment Project Allocable Portion of the proceeds of the Series 2024A Notes shall be applied
as follows: to the Trustee (i) an amount equal to the accrued interest on the Equipment Project
Allocable Portion of the Series 2024A Notes, if any, for deposit in the Equipment Project
Account of the Debt Service Fund, and (ii) the amount representing costs of issuance on the
Equipment Project Allocable Portion of the Series 2024A Notes, including the Equipment
Project Allocable Portion of the Initial Commission Financing Fee, for deposit in the Equipment
Project Account of the Operating Fund and paid in accordance with Section 506 of the
Resolution.

(7)  Upon original issuance of the Series 2018 Bonds as Series 2025A Bonds, the
Equipment Project Allocable Portion of the proceeds of the Series 2025A Bonds shall be applied
as follows: to the Trustee (i) an amount equal to the accrued interest on the Equipment Project
Allocable Portion of the Series 2025A Bonds, if any, for deposit in the Equipment Project
Account of the Debt Service Fund, and (ii) the amount representing costs of issuance on the
Equipment Project Allocable Portion of the Series 2025A Bonds, including the Equipment
Project Allocable Portion of the Initial Commission Financing Fee, for deposit in the Equipment
Project Account of the Operating Fund and paid in accordance with Section 506 of the
Resolution.

Section 4.  References to Official Statement. References to the term “Official
Statement” in Sections 3.2 and 5.11 of the Original Equipment Lease shall include the “Official
Statement” for the Series 2025A Bonds, dated ,2025.

Section 5. Continuing Disclosure. Deleted

Section 6. Amendment to Exhibit A. Exhibit A of the Original Equipment Lease is
hereby deleted in its entirety and replaced by Exhibit A attached to this Seventh Amendment,
and all references in the Original Equipment Lease to Exhibit A shall be references to Exhibit A
attached hereto; provided however that Exhibit A to the Third Amendment shall remain in full
force and effect.

Section 7. Amendment to Exhibit B. Exhibit B of the Original Equipment Lease is
hereby deleted in its entirety and replaced by Exhibit B attached to this Seventh Amendment, and
all references in the Original Equipment Lease to Exhibit B shall be references to Exhibit B
attached hereto; provided however that Exhibit A to the Third Amendment shall remain in full
force and effect.

Section 8. Full Force and Effect. The Original Equipment Lease is hereby amended to

the extent provided in this Fourth Amendment and, except as specifically provided herein, the
Original Equipment Lease shall remain in full force and effect in accordance with its terms.
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IN WITNESS WHEREOF, the Commission has caused this instrument to be signed by
an Authorized Commission Representative and its official seal to be hereunto affixed and the
County has caused this instrument to be executed in its name by an Authorized County
Representative and its official seal to be hereunto affixed, all as of the day and year first above

written.

Attest:

By:

Secretary

Attest:

By:

Clerk of the Board of County
Commissioners

BURLINGTON COUNTY
BRIDGE COMMISSION

By:

Authorized Commission Representative

COUNTY OF BURLINGTON,
NEW JERSEY

By:
Authorized County Representative

[Signature Page to 6th Amendment to Equipment Lease]

EXHIBIT A
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2018 GOVERNMENTAL LEASING FROJECT

EQUIPMENT LEASE ANI AGREEMENT
BETWEEN
BURLINGTON COUNTY FRIDGE COMMISSION
AND
COUNTY OF BURLINGTON, NEW JERSEY

DATED MOVEMBER 21, 2019
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«mwmmmemuhmwﬂ
Expenacs shull be paid as Additional Rt by the Cosnty.

PO SRR S| T i i shall mean the Continuing Dis<l n

-cm'nwum-ih:mnum-ﬂhwﬁb-umd
muﬂuﬁmwhwnﬂwmﬂmmﬂﬂ
-ﬁnﬂmmmphhwmhhﬂﬂm{l]hmﬂ
mﬂnﬂnmhqﬂhmﬂfmﬁmﬂuﬁnﬂmﬂ
wh&mmuwhdmwmmmm
Mﬂwqummmmm_mm

abowve o, ar Sor any othes custs which are properly inourrcd sad for work dene, which =
Mhﬂhuwhﬂwmhwmmwﬁ
the deposits in eny Mwmmmmdmmﬂuuhmﬁm
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~County” shall mumﬂwmm.-mwmmm
pliti of the State.

“Tiebt Service Regquiroment™ wﬁrwuwmmnﬂhhﬁchin‘lﬂll
Mﬂﬂmmduﬂﬂhmhmwp&lhﬁﬂﬁl
Amound due om such date. The calculations in the p ding

“Defauli™ or “Fver of Defeult” shall mean ome or more of ihe svents of defll s
deised In Secsion 7,1 heseol bul sol under the Resolution.

_wrgu@mmwﬂﬂnmwltmh&nmmm
inchadi flem of capnal cquipesenl on Exhibil B &= Eshisit B B
oo, and nching ey e of il esipcst sovonig 0 Bl o e

“Fguipment Project™ shall the gl instaliation of the Equipment
mmﬁ:ﬁmwﬂhmmsmw
with all pecessary and ApfeEEInC T

“Fiyuipment Project Allocable Punsen™ shall mean 16:59% of the par ameent of the
Heriess 2018 Bonds issuod as the Series 2019 Motes,

“Fyyurable Opinion of Band Coussel™ shall mean an opision of Head Coumsel, sddrosed
o the Commission, he Trustee and the County, to the cfct that the action propossd 1 b taken
it suthemired or penmitted by the Resobution and the Act end will sol sdvercly affect e
exchusion of inicrest om the Sered 2018 Hlonds from gross inceme for purposes of Fodem]
incoma baxation under Seetlon [03 of e Code.

*Fiducian™ or “Filueiasies” sball moan the Trstes, the Paying Ager, the Rogistrar, the
dimmmiration mpent under the Contimuisg TNackeaure Agreement, il any, or sy of l of them, as
rray be approprisic.

“inliisl Commission Firascing Fee” shall mean the fmitial Grancing feo
Commsission for the Series 2013 Bonds, which shall be fn sn ssount equal to (0% of
amoust of the Series 2018 Bends. The Equipssent Project Allocable Porthon of the
Comesission Financing Fee is 52,833.32.

“|_puse Paymont” sball mesn the femal Payment consisting of Basle Hend paynble on
ench Lewmo Prymest Date and, as applicable, Additeonsl Rent paynble by the Comly spon
domand purssst o Section 3.1 ool peipectively,

L pase Payenent Dhate™ shall mean with nespeet o the Series 2018 Donds insued a8 Scrica
2019 Bonzs, Apri 17, 2020 or such ofber dastes deternsined i mogordance hercwith &3 may be st
faith in o Supplemental Resslution sutheriring o Sevics of Series 2018 Bonds, if any, which
detes shall ficq be ster than thirty (M) days prior %o cach Inteest Paymem Daic ssd Principal
Instaliment Daie {mach as defined i the Resolution) for such Serics of Refonding Bosds. I e
event o Loase Paymicnt Date |s mot n Business Dy, the Lesse Payment shall be mads by fhe
County on The nent succeeding Pasiness: Day,

“Leass Term™ shall mean the period during which this Agreement or the lowse ol sy
h-ﬂmmhuﬁnm-rhihmuqﬂdﬁdimllw

“Parson” or “Persons™ shall mean any individusl, corponstion, partsorship, join ventee,
mnrrwmqwapmmwmrpuﬂﬂd}vﬂu

“Principal Amomt” shall mcan, &5 of any daie of calculation, and with respeci fo any
{doestanding Series 201 R Hondls, the principal amount thereal,

mﬂﬁmqﬂmmﬂmmmmuﬂdbh
hhmmhﬁdﬂsﬂﬁmh

prcosds Fimd™ shall pcan she Procpeds Fumd oroated and esuhlished wder Section
Sii4) of the Resolution.

‘hq‘.;t?ud“ﬂl#hhqjﬂhldu“ﬂﬂhbd pursusnt io Seclion
S03(1) of the Resolution,

“Pechase Opiion Prace” shall have the meming that s sssiggned 10 such berm im Section

'W.‘lenr‘lﬂ]m-d‘ﬂmhmufad:lﬂt-d
wmuﬁhmﬂuﬁtm#wﬂmﬂH_deﬂm
eoastinating the Equipment Project pursuan 1o the ferma of this Agreamsrd.

wummmmmmumﬂmm_.
mn.mwm‘mmmmmwwm
wmmmmmmmumwmw—
mlr.-hwq-hm_ﬂmﬂdm-mmmmﬁuﬂn
provvisions therenll

%H!lwﬂmHWWWMWMW
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[amemce, dmter wli, the Equipment.

“ipries 2019 Motes™ shall meas the Commission's Leas Revenue Motes (Govemmental
u-ﬁ.hw}.&uin'bﬂﬂﬂnrhdnﬂludnﬂnﬂuilhﬂﬁhhw
wmulmﬂmmmmdhnm
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Representative, pursims to Sectlon B0 af lsis Agreemont, e substantially in the form set. ferth
imﬂmdmwwwmm
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uqd-ﬁmw-mmpmuhm

ARTHLE 11
LEASE OF BQUIFMENT; TERM OF LEASE; ACOUISITION OF EQLUTFMMENT

SECTION LI, Lewse of Eguipment. The Commission herehy agrees a0 lemse 0 the
Cousty, md the County hershy agnees bo tke msd kire flom te Commission each Item of
Fxguipmeni on the terms nsd cenditions set forih in s Agreement for the purpose of Geancing
the Exuipment Projeot Allocable Portion of e Project.

SECTION 2.2, Term of L. Suhjest 1o the peovisions of Section 9.10 hereaf, fhe Lease
Tem for the Equipment shall commenes on the Jate bereof and shall ferminate on the fisd daie
upen which the Equipment Praject Allscable Portion of the Series 2018 Bosds are o longer
decmad 10 be Outstanding and ol Fontals due and ewing hereusdes by the County shall have
been paid in fall, enless sooner iemsinated in scoordance with the provisions of this Agrecment
fioe i reason onber han the Deflaudi of the Counsy of any obligation hereundes, The: Lesse Term
fioe any liem of Baquipment shalll be decssed 1y commence on the daie hereof md md om the
respoctive dates spocifed i Exhibit B ennewed bereto with sespect s ach such liem of

BRECTION 23, Corgplation of Acquisition of Bems of Equipssst.

{8} Tha Commmission agresi 1o soguire md nstalll o coms the County to sequine and
install ench of Se ems of Equipment spocified in Fxhibil B peevosnt 1o the speci{ications
prepared by or on bobalf of the County. The Comenission and the Comty sgreo tat (he County
will b peaponsibile for the leiting of contracts for the purchasn and fmtallation of he Bems of
Equipment snd for supervising the installation and sceeptance of The e of Eguipment.

(b)  Contrsss o be let s connection with the parchass and innallstics of cach liem of
Equipment shall be let in acoondance with all applicable Seate compeiitive bidding lavws.

(g} Upon delivery of esch Item of Equipment to the Cowty, the Comnty shall coes
an Amhorid County Represcritagive 10 inpect the seme snd, either {) if sech liom of
Wi;muuhwmmummmwwwwm
and deliver an Accepimace Cestificats in the Torm et forth in Exhibil C simehed herein md e
pequisition in the form set forth in Fxbibiy E stmched heretn for payment of such lem of
Bquipment required by the teems of the Hesolution (e appeoved by an Authorized Cosmision

e forwanded to the Trusiee for payment, or (i if e Cosdy, acting in good faith, shoukd find

jperwest %0 the torms of the Resclution. In the event the Cousty determines that an lioe of
aquipement s mot i good condition or In accopdance with specifications therefor and te County
reterna of disects e Commission to retum an b of Fquipscst 1 the maaufaeiurer which was




the Comnty e not submitied to the Commission for approval and forwasded io the Trosee for
full paymen on or befors cighlesn {18) meatha afler e date of original isuance of o Sories
2018 Honds and i seconlance with the lime periods and prrconsages. specifica in Section 2.3{a)
hereal sk tan the Series 2018 Bonds: ame nof Secmed o have been “spent” in sccondance with

perfonmance of ns mbitge rehate calculaion. The County shall also be reguired to pay
rbiirage rebate monoys b the Comemissios in the cvent the County"s fnilwe o “spond™ Serics I
Hond procoeds attributable W the Equipment Prefect, requires the Commission to robate money
1o ihe Imersal Revenue Sorvier. The obligation of the County 1o pay the Commission the cosi
el expenss of the perfermance of an srtitmge rebate caloolation and arbitrage sebale moneys
shiall girvive the explrathn of the Lesse Torm and the final maturisy of he Sesies 2013 Bords,

{d) B the cven dhe County Tails io ocmply with the provisions regeanding the cightoen
{15) moeah rebate excepthon ender the Cede and the Serica 2018 Ronds are subject 1o arbitmge
pehate, all amosnts i be rebated 10 the Iniceral Revesue Service by the Commission which are
roquired Bercsnder 1o be pald by the County 10 the Commission as Additional Feat shall be e
obllgation of the Cousty, whoss filurg w0 comply reslied in the Series 2008 Bonds being
subject 4o arbitrage nebaie. The obligation of the County o pay o the Commission ahitrige
pebaie moneys and the cosi and expense of the perfommsnce of an srbitrage rebate ealeulation
shalll survive the expingion of the Lease Tem for ol Equipment and the final matrity of the
Equipenent Projeet Allecahle Portion of the Series 2018 Bonds,

e} Uipon delivery of the Equipment in the County, the Commission shall hald lithe
horcts dering the Leuse Term At the time the Coumty delivers the Accsptance Centificate and
e requisition for paymwst to the Comstission for appeovel, it shall also provide 4o fhe
Commission all documents and cenificates evidencing title to such lom of Equipment, wiich:
sitle shall be in the meme of ihe Commission during e Lewse Term pusoant o Section 6.1

SECTION anl'.ﬁuilﬂlm

In eoder o provids: I-ﬁh.*m&rmap.hmﬂhmﬂh
o mh?ﬁ:ﬂmwuhmmwmﬂnﬂﬂ|ﬂhﬁiﬂ

T0LE Domds.

MMMWMMMhm“h
Uuun.lldmm thﬂMMMdﬁth_ﬂh
Fruipesent Project, lnchaling the excculion ﬂﬁmdmmmﬂ
el maleriabs ¥ in ction thevewith,

hhrﬂ&mﬂhhmmhmﬁhwh
m&:;ummﬁhwvmlmmmmupﬂﬂﬂh
whmﬂlhmﬂumﬁmﬁhmﬂﬂw

wiittheld), which poquiition shalll certify with respeet i each payment 10 be made: (1) the
mmmw.mﬁmﬂmﬂhmMmMmWhm
mhhwhmmﬂ:hmwhpﬂ.whhﬁ}ﬂﬁwpﬂ-b
which the pequisifion relstes and (5) that cack obiigation, Rem of @t or expense mentioned
thersin has been propery iscered, i & Cost and is a proper charge sgainst ihe Bodpmcnl
wmﬂmrﬂﬂ?ﬂ-ﬂhmhhnﬂmurqmﬂm

i} In conmection with the sppeoval of requisitions by the Comeision, sothing
herein contained shadl prevent e Commty, ncting o8 bebalf of and s agent for the Commission
hmﬂauﬁhnﬁﬁnﬂhﬂllﬁuﬂhﬁqwhmmﬁlﬂ
descrminaions in with the intorprotati and perfomance of sy conmets Tor the
moquisition sl iratallathon of ihe Equipment.

{e)  Purmsni 1o Sections SOG{2N) end ) of the
filing of as Accepaance Certificass for o Tiem of Equipmen by fhe Cousky o the Commission,
sl the Trastee, and 1o the et Series B Bond peoceads remain in the Bquipment
Account of the Project Pusd allocable 4 sk Hem of Equipssest, and spon delivery to the
Trastie al wrliies instractions of @ Auharised Commision Representative, an soust ool to
hm_ﬁmjlmmimrmwmﬁxh
yoar shall b traraferred by the Trustes sd deposiied i the Bqeipment Project Accousd af the

mmmﬂmammmimwrm}m
Accomnt of the Projeet Fusd allocable so wach e of Bquipment, aficr spplication of wmich
¥u in fmce with thy procofisg semence, shall be appiiod i the additiosa] Neris of
Faqui preeni transforred 1o fhe Bquipment Projoct Account of the Debd Service Fund med
applied by the Trostee o5 a erodit sevand the Couniy's Basic Rest oblgation on the next
succeeding Lesse Paymont Daic in accondance with Section. 300 of the Resohrtion.

|
z.
%f

{f AN fsieret camed o any moseys or invesiments in S Equipmenst Projoct
muﬂdhwmmmmmﬂdummuu
mthwmhwwmﬂmwMﬂﬂh
“H-IMMHMLMMHWMMMMIM
Payrmer Dute iin socordance with she peovisions of Secticn 307(4) of the Resolution.

shall s provide cvidh fafactory 10 the Commission md the Tristee of complissce with
ithe requirements af Section hesenl. Motwithstanding the forgolng. e finsl sequisition for a
pﬂmﬂhhmhﬂhmw-mmwm
Setion 1.5 boreol

5a_mz,ﬁ.mwmhnmuﬂ_iﬂu-dhm.h
mﬂmﬂhhﬂlmﬂhmhm" delivery, instaliation and s
of gach liem. of Equipment. The County shall maiminin, or shail demomnssraie 1o the stisfiction of
the Commission, thal sdequsle self-msumnos is peovided with respect o each lnem of

m“m—hummmhhm*ﬂ-ﬂwﬁh-ﬂ
_ﬁﬂwmwmwﬂhmwﬁwh
ability contipeiisalion

o 0N 47, B B P L e e et
by Bhe Comty of esch liem of L] e lerms 0
mmﬂnlm1nﬁu&1ndﬁmhm_mmhqﬂ
umwarmm«mmﬂhmmmmmm
wuwmﬂwummmummmm«
wmumwuwumu_mmﬁ:
cum-i-w.ummnfk&-nrﬂdummuu.pﬂnhmm-um
Im which the Comiy wiscets m right 1o such possession and enjoymeat to fe exicnl the
Commission lawfully may doso.

of access to each bBem of Baupment as may be necesmry 4o et the proper
nﬂ_nﬂd]uum_humﬂmwhcmmpnhmh
obligatiom




SECTION 25, Disclaimer of Wanmotics.  THE COMMISSION, BY DELIVERY OF
THES AGREEMENT, MAKES MO WARRANTY OR REFRESENTATION, EITHER
EXPRESS OR IMPLIED, AS TO THE VALUE DESIGH, OONDITION,
MERCHANTABILITY O FITHESS FOR PARTICULAR PURPUSE OR FITHESS POR USE
OF ARY ITEM OF BEQUIPMENT, OR WARRANTY WITH RESPECT THERETO, In no
event shall the Commission be liskle for sy damages, incidental, indirect, speeial, consequential
or otherwise, in connection with or ariing o of this Agreemen or the existercs, fumishing,
msinlesssce, fencthoning or the Coanty's wse of any Tem of Equipment or prodeces of services
provided for in this Ape

SECTION 2.10. Marefactarers’ Wsmantios. So long as (he County shall not be in defimb
hereunsor, The Commission Berchy agross 1o the appeintment of the Comty as the Commission”s
mgeat mad attormey-in-fect during e Lewse Term for each Iem of Bquipmacst, o sssert fross tme
o thme whatever claims and rights, inchading wanmntics of such liem of Equipment, which the
Commission may have agassst the masufacturer or supplier of such liem of Equipment. The
County's sehe remedy fior the breach of sech warmmsty, indemsification o represeniation shall be
ngainat the manufsciurer or sepplier of woch liem of Equipment sd not againsd the Commission,
nor thall such mattes have say effect whatsoever o the rights of the Commissios with roapect 1o
il Agreement, including the right ta mozive fiull and Bswcly Lesse Paymenis hereunder. The
wmmmm dises nol make, nor has it over made, any

¢ warrmty whatsoever as 0 the oxistoncg or availability of such warrsnties of the
manufiscturer or supplior of sy lem of Bgepment

ARTICLE 0
RENTALS ANI OTHER FAYMENTS

SECTION 3.1, Premeni of Renials. The Commision and the Comty cach scknowledge
el agree ghat the Basic Fomt payments dus wader tis Agreement dor the liems of Equipmen:
purchased by the Commissien (as set forth in Exhibit B hereto) reflect the Cosis of e
Equipment Project. By execation hereal, the County sgrecs 1 repay to fhe Comsmission the Cost
o the Bquipmaont Project snd 4o pay Addiiional Rent n eoaneotion therewith i follovs:

{a)  The County shall pay o the Trussee, s the addoess set Sorth in Section 9.7 hereof,
s Basic Bent on each Lesig Payment Date, the amoent in scooedance with the schedule of Rasic
Fiert st fiseeh i Exshiibii & hereio, ns medified by sy Substitation Certificale (snnexed bercto as
Exhibi ) delivered by the County perssnt 1o Socson 8.1(k) beseol which, inpether with other
maneys muf sterest and fnvestment camings mvallable therefor, 5§ any, will equal the Counéy”s
Iasic Rest obligation which ks 10 be applicd to the payment of the Egpipment Perject Allocable
Portlon of the Diebt Servicy & on the Berics 201E Honds on the next succeeding Bond Payment
Dheter.

(%  The Comty shall pay 1 the Trusee, s ihe sume shall become due md payahie s
iy fime dering e Lease Tenn, on the Lease Payment Duie or thirty (1) days after demamd
the Commission or the Trusiee, the following Additional Renl for the Bquipment Progect:

Aflocable Postlon of e Commission
O T pons s sall have been subssitid by the Comission
10 the Tresipe and %o an Auiherized Cousty Representative as contained
'mmw-ﬁmww

Thw Exqalpement Project Allocable Portion of the foes snd cxponses of the
B o, the Rigitrar and any Paying Agents for the Series 2013 Boods

fi0) 1mmmmitpuumm—'mﬂpn-ﬂﬂm
44 heroal, s

1 Aty other Additional Rest.

mcmuuﬂ&uhum#hfnnﬂlmﬂmﬁm
unnw{q:l'fm.mu-u:r.mr-hhwh if =y, %0 be applicd tevard the Hasic Rl
mﬂumhmmumumddmmm

pas all amousts which constiule Rentaly which am due urder this Agroemer.

mlhdu-dm‘uw—hmﬁuuul] which sro mol paid by the
M{ﬂumﬂammwwuLmﬂﬁnﬂnmmm (e e
Hﬂm‘ﬂﬂhﬁlﬂh‘]l“ﬁ#ﬂrﬂﬁm“hhh(ﬂrﬂq&h
2018 Bonds of the Commission, until p-'imbhul'lk_tmhltmul s obligation.
MImquhmﬂ;Wuh!ﬂml][ﬂ:ﬂm
‘heditional Rent pnd shall be pud 10 the Trustos afier damand by the

All Riomital Pryments by ihe Coumty shuall be mde in immediacky milable fods:
-di‘rlLﬂth_llklﬂm#Mmmiww

eveoption hereal, the County &xpwesaly pekawhadgrs the Commisson’s gt
mmﬂwﬂmmmﬁmﬁammmmmmu
W-ﬂnuﬁmﬂﬂmﬂ‘qm;ﬂi—#nﬂmdmmm
‘heremnder.
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lmﬂlpnuﬂ'ﬁlhnr-mﬂmqlhrmﬂdhhﬂl A mlnmnd:' ;
mnm.hmnqumm—m pelesy
mhmﬂ#mﬂwmmm’dpﬂw.miﬂw
uaulﬁnmwuwmmmmmmu_ Cousty™s
mmﬂh‘ﬂuﬂl!ﬁhﬂdﬂﬂﬁ%ﬁﬂﬂnﬁﬂﬂm

i) The Commision agroes fhai it
i Aniborired County Repeesentntive peompt notice, ln writing.
{“ :.mrmwh dhﬁ“ﬂeﬂﬂdﬁndhlﬁhﬁﬂd
eanch such sl o2 ction;
{25 shall sat, witheul the prior wiitien consend of the Comnty, wdjust, settle or
mhmnﬂndﬂmﬂz#d

[H

officials, members, officers, agents, servesis or employees with respect b matiens arixing
heveunder shall be pald te the Trusice for the benefit of the Commisiion of the Truser, s the
case may be, by the Cownly hercunder, m & Fquipment Preject Alloable Portion of a
Comminion Adminisrmtive Expense comtimating Additioml Rent ender Section. 3.1 (b} beread,

SECTION 3.3 Nature of Ohligaties of e County.

(o) The County shall be abligaled 1o pay all smienis do: ender this Agreoment which
conslifule  Renlaly, inclufisg Equipssst Project Allocable Porion of Commision
Advbnistralive which mmounts shall be sfficient o amertize the Faguipment Project

rights of set-off, recospment or comberclaim it might have agrisat B Comemisdon, the Trssiee
oo any other Person mnd whether or not the Bquipment bs purchased or is used by the County or
wyailable for e by the Comiy.




SECTION 1.5 The et and expense of the
perfimiance mdmammdﬁmu—uruwu
be limited Ly ghe svuilability of the Equipment Froject Alkcable Portion of the proceeds of the

SECTION 1.6, Assgament of Payments by Compesin.

() 1t is undesrviood that all payssssts which arg roceteed by the Commission from ihe
wader the terms of this Agreemeni {oxcept payments which an sade pursesl 1

1) The Commission agroes by nolify the County, by the cxccution of an appropriste
instrument making such assigrmecst 1o the Trusice, and the County conserils b sl nssignment
ﬂmmmwnfﬂuﬁmuﬂmmumm:m

Egqaipment,
_yuhnnmnuhniﬁlmmmhumm which ane requiral w
tranifir the Comsmission’s imerest in e Bquipment to the Courty.

SECTION 1.8 T of Tith %o Equipmenl. In the even ihat the Comty has made
wﬂihﬂ.unﬂ“ﬁﬁnﬂﬂhwnlmﬁn&uh
excrcised i option 1o purchass (he Bauipment, s prenvided in Section 3.7 beroof, and no el
of Pefilt shall Bave ooowred and be costisuing, tile i the Faalpment shall be tramaferred o
um.mmm“ﬂmwmwulmﬁmuh-n
d'nuﬁ;ubgﬂuﬁmdhhdk-ﬂrqﬂwuhﬂﬂeﬂpﬂmm-hm
muh-ﬂnﬂ&hmiﬂlmﬁﬂtuﬂﬂﬂmmm-ﬂm
ol the parties herelo shall cemn a8 of the Mnl‘wﬂﬂlm.mw#h_hppnﬂnmtqr
Section 3.2 hencof reganling indesinification by the Canmty, 10 the cxtent. permitied by Slaté law,
sl marvive ey such feTminatss.

1]

SECTION 4.1. Lgase Teom for il s Einipspet. The Lesae Term: fo all lema o
atull teerimie when the Equipment Projoct Allsble Postion of the Series 2014

e oom e thaes the D it of the County of sty obligation heorundes,
e abere, in the eveni the Comiy fuila 10 comply with the provisions of
remedies

this Agrecrient, the Commission and the Trusier may pursic in secondance with
Arficle V11 hevool.
SECTIEN 42, Elfict of Mepcomnlianes With Lesse Prnissns.

mnﬂnﬂlmdw-ﬂ
mu-mmn-:umm-wmmh mﬂ'ﬂn‘f-}pﬂ,
mhLlanﬂmmﬂiwuhu-u resulting, from such Event of Pefiult and {3)
quﬂnuﬂnﬁﬂdhhmﬂﬁmnuuﬂ:n{hm‘-mlmumﬂ
actinns a3 requinesl.

) 1fthe County shafl b roguired o e any i & Equaipment In ihe poscision
ﬂﬁmwmtmuhpﬁuuhmﬂﬂmmm:dmm
anmmnﬁmﬂmm#hank
m-ummwﬁnm-gmum_hh
condition, ropair, EppOATRECE dmmuhm.m'nmdmlhmdd-#
Mﬂwmﬁwmuummn{ﬂminwm
the instroctions of the Cornmission. Lipos the Comsssission's reecipt of the spplicabbs ltem of
Equipment, the Commissdon may sl e samie 10 such manner as if deems appespririe, and e
mﬁﬂh«ﬁwmmmmmﬁmwm

mmanwrﬁmmﬂﬁemmw
uﬁwﬁmmmmﬁmmmﬂum(qm
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and Section S07 of the Resolsion shall be applicd, 88 the direction of the Commission, as a
eredit iowerd any other Additioesl fent payments of the Cousty dug s swing pries 1o the
\ermitnastion of th e Tesm and fimal Equipmeont Project Alleesble Portion of the Debt Service
ayEment of the Series 200 B Tonds relmted thercte,

(€] In ihe cvent theve nre any moneys remalning in the ject Acceunl o
ihe Peocecds Fund from the sl of such Fquipsest mwm'mmmwd
Trusteo in acoondance wilh parsgraphs (b, (c) and () above and upon the fenmination of the
Licase Terss mnd final magarity of the Owtstsding Equipment Project Allecabls Portion off the
Euhﬂ!l!ﬁmhmhmﬁﬂkﬂbhmqwmh'kﬁmuf|
writios direetive of the Commission with nespect thensia,

ARTHCLE ¥
COVENANTS OF COLINTY

SECTION 5.1, Maitesane: of Equipmenl. The Cousty coverants and sgrees thal o ol
h&ﬁummmnmmxwhm-m.-ﬂuwm
oot andd expense, maintain, prescrve and keep Item of Bauipmest in , working
order md condiios B secordesce with the Eegpepment I ]ud.mplk daoxd

provederes, ond that the Coundy will mske all necessry wd proper sepaiss,
replmcements and ranswals therese. The Commission shall have 5o respoasibility in sy of thes
mmtiers, of for the making of improvements o additions to cach Hem of Equipment,

SBOTHON 5.2, Taxes, (ther Covemmental Changes sead Uility Charges. = the event the

SECTION 5.3, Provisioss Regling Ingamnor. Af il own expense, the Cousty shall
camy and maintsin caalty, public listility sed properly demage isunmce, or fhe County shall
fixsion, that ad self-i i provided with




shall 1 mdoquaty insrance Fusd 1o pay beses Notwithsunding the Foregoing, if
County slosti 1y self issure Hquipment moquired during the Less Term, in the event the
Equipment is damaped or dostruyed, the Cousty stall immedistely pay oves i the Commissinn

Any insurssce policy maintined pursuant o this Section 5.3 shall be 5o writien or
endorsed a5 to make boses, i any, payahle % the Coumty, the Commission and the Trasios, ns
it pespecsivg imcrests may appess. The Proceeds of the imsurnoe requined in thia Sectica 5.3
shall be appliod s provided in Sections 5.4 and 5.5 bereol.

SECTION 54, Demage, Demmuction or Condemation. 17 sy lem of Equipment Is
destroyed or is demaged by fire or other casualty, of Gitle 8, of the lempomry use of, such lem
ﬂmﬂhmmnmﬂkmﬂﬁmhm
whall, a8 Jorgg s the County s mot in default under the provisioes of this Agreement, within
minety (99) alfer wach danage, destruction o condemnation, elect one of the following two
oplinm by providing writien motice of such ehection io fie Commission and the Tnusee:

applied By the Trumee o complete the poyment of the ooat of mich nopair, reseestion oo
repincement, |n the same manser s upon the s conditions s sei fort in the Resclution for

ihe payment of the Cost ol the Fouip fenem the Equip Project A al the Projest
Fussl, In sceordance with & ceriificaie of an Aulhorized Cowly Ref i o the
Testee, any balance of S Procoods remaining after the repalr, restomtion or ol
such lem of Equipener sball be transfeered by the Trusiee o the Bgsipment Ageoun of

(b} Otion B - Deposit io Equipmen Preges hpcmin of the Procseds Fusd The
Comty, the Trosice mal the Commission will caiss the Proceads of my insurmoe cinim
condemmation sward o be depoaiicd ia the Equipment Project Acoosnt of the Procecds. Fund ssd
the Trusee shall spply such Procesds us o credit towand the Basic Tl obligations of’ the Cousty
In scceedance with the provisions. of Bectioms SO07(1) ssd (2) of the Resolution. The Comty shall
coutinm S pay etk on all s of Equipment.

el All interest comed or any jgain realized o any mencys or investments in the
Equipment Project Accetint of the Procesds Fund shall bo spplid in scoordance with the
provizioss of Sectlon 3076) of the Besolution.

In the eveni the County |s In defouki wsder ihe provisions of this Ag the
Cormanitshen, upon writien disection of an Autharined Commisios Represeniative o the Trustee,

n

ehect Oipticn A mnmmﬁhmﬁﬂmu
ﬁ“;nbﬂ-duuwwl&mm#ﬁdﬂuuhm.

SECTHON 5.5, [nsulGriomey of Procosds. I the Corsry ehects b repair, neviese or replace
of Eiquipenent under the tenma af Section sm_mrwnrmmn
mh”hmlﬂmﬂﬂ rqdr.mum'l:dﬂ:’ﬂrﬂ
nﬁﬂnthm@-urhmdﬁm oty
wulrwmﬂmﬂ of the Proceeds, the Cousty shall make any
payments v [ the provisioss of this Secticn 5.5, the County shall st be ctitied o ey
Mmfm#w“nﬂhm oe: canditlod] s angy dimniruthom
or ofTsct of the ssounts paryeble under this Agrecmenl.

SECTHON aﬂmhbnﬂhmﬂmmw&ﬁuw
mwﬁwwuhﬂ Fail v lemop any umnfm-wm;
operiting condition, the Commslssion may {but shall be under na shligation 10} purchas:
ired palicses of | and pay the premi om the same, or make such repales or

replacements ; ¥
tharefi mwlmm&mﬂmﬂruw_m
Mﬁw&&m-hﬁﬂﬂwwhﬂhmﬂh
Umﬂrwhmm-hm

progress it peapect hﬂm;_wﬁm
paymical Is ko be made with 0 any 2
?Mlmﬁnmﬂ-hwuw‘ﬂmhﬁm-
the State fisr such oem of Equipment to provide & pech hﬂubmﬁ.lhlt_dnm.lm
wwu&-mdhﬁlmmmm:mnﬂ:]mntw

wurhmdm”ﬂmwnrﬂnﬂn

. fi deposit into Uhe Expuipment Prejest Accourd of
Seetion 5.7 aball be paid over % the Trusice
Preceeds applied credil teward e Basic Rent obligations of the Ceunty
- -_Fm’lﬂmm:l" of Srctions S07(1) and (2} of the Reschrios.

SECTION 5.5 el umwmﬂhmﬁhdhmum-
#pet lease”, mnd the County shall pay absolutely nct during the 1.case Teern the Rertals and ol
mwﬂmmmhﬂmumurmwmmrm
mmmm-ﬂmmwnmmw

SECTION 5.9 Complimscs With Laws. The paties to this Agoeamest Agres ta comply
mﬂmﬁmmwpﬁmdwm

2

SECTION 5.10. Covenant of Comty m to Complisnes With Federn Tax Matiers. Lpon
the ndvice of Bond Course] 1o S Commission, the Counsy covenambs that i willl ke all nctions
wikich are within lis control that are mecessary 0 asve that interest on e Berics 2018 Bonds b
exchudable from gross incoms for Fodera] income tex parposes and the County farther covommts
that i ‘will pefrais from isking any acthon that weoeld came the interest on the Series 2018 Honds
10 be incindable in gross income under the provisions of the Code. The Coenty specifically
eovenants as o the following:

{8} Mok mmore than ten {10 percent of the |quipment Project ABocablle Partion of
the precseds 6T the Serses 2018 Boads used i finance fe Prject ) will be wsed fise
sy private business use, and (i) will be dimatly or {1} secured by any isterest in

propety wad or tn b used for & private bodness use, or paymens in respect of sach property, or
(2) derived Erom payments in respect of property, or Borrwed moncy, used of 1o be weed for 8
privase basiness use. I the Equipment Project Allcatsle Portos of the proceeds of the Sories
2013 Bonds acc o be wsed for sy perivaie business wse which is mot related or s deproportionate
e the perverrmental use of the proceeds ta Boction 141(E)3) of the Code, not mare than
five peroeni (%) of it Fiquipsest ABscable Porthon of the proceeds of the Serics 2018
Bondi used ta Fassce the Bqeipment Project Allocablla Portion are 1o b used for sey peivaie
busirezss use and not mone than five percent (5%) of the Equipment Project Allocable Portion of
the preceeds ol the Series 2018 Bosds usad 1o finance the Equipment Project s soceed by any
inlevest im property med or to be wad for @ private beines of paysents b= respect of soch
property, or o b derived from paymcats in respoct of property o borpowed money, used or ko
be uscl for o privete besiness use. The County will not enter inlo sny type of lease or
mansgrmest or servion contract with respect 1o the Egeipment unless it obisins an opinion of
Bond Cowmssl that such agr ¢ will mot jeopandize the exclusion from: gross comc for
Federn] income tix purposes of the inderesi on the Serics 2018 Bosds.

(6] The Bgeipment will be used by fhe County for the peewision of ewsenlisl
governmenial services. The County covonants b s continue publie canership, eperation and
mputw*ﬁhawmnlmmﬂmmm:m“
Diptstanding, ushen Bond Counsel has opined thn a proposed change in swnerkip, opomtion or
usage will not jeopandize the exclusion from gross income for Federal income i purposes of
iy fmborost on the Faquipment Project Allocable Porton of the Series 2008 Bonds,

2N E Bande.

]  The Comly hercly covensnls o comply with the arbiomge pequinomieats of
Soction |45 off the Code and The nebaie requirements imposed by Secion. 14360 of the Code. To
e eaciend iy pebaie must be paid with respoct 1o the Fiquipssent Project Allocsble Porthon of the
Series IR Bomds, the Cownty will prompily pay such smounts opon roquest of e
Commisxion.

Exzept indicmied heein, the Cownty dogs not siicipls that It will plesdge any
pﬁur.:&mﬂu:ﬂuwmwmhdMﬂHm for e Equipemeni
Mwmummmlm

The County has ool beos sotlfied of any publication by e Imtermal Fevesue
wu?lhﬁn.uunwmmﬁnnuhmhl-rmhrﬁd upon with
respent b ita obligation.

mwﬂmﬂﬁhm-ﬂw faillee in comply
mummﬁﬂl:wn—im

SRCTION 511 Wm.mm represemts sl

wrrants s followi:

md H
ks ﬁmﬂpm#hmhwﬂf.hWMHhm
h.ih&h,ﬂuﬁmﬂhwﬂﬁmﬂmdhw

mmﬁﬂmmwnwﬂh‘mmmﬂu
hﬂmmmﬂque_ﬁwuhpﬂdhm-mmbm&dw
m-mqmmmwﬂmm-wﬂwmwr:i
uquhmhMmuhmﬂﬁfmﬂ-w#ﬁ-

[ e Cioanty, any basis .MHmﬂm“wﬂnﬁ
mu.dmu mﬁ:wunﬂm huﬂn',w:!hhhfbm -
advorscly affiect the validity of this Agreement, or By I
County is a pany (incloding (perfions and which i used or

num.wwummeMm-«M
mﬂmﬂdﬁm«fﬁswﬂmm.uhm -
wnhmdﬂttmuﬂlﬂlhuuﬁwﬂlqumm.uhw
muﬂuhmmhw.

Fxeepl s ctbcrwise disclosed i Use Oifficial Somtement. perianing 1o the offering
uﬂ-hﬂfﬂ:hh’amlmmmkuamhwmmwﬂ

sgrecmeil, ,In
ompliyee benefit or wollaee nﬁmmwmﬂdﬁhmm}:ﬂth
ﬂhﬂ#ﬂl:ﬂmﬁ:‘;mﬂ_lmmﬂuﬂmWH
Mmmhﬂhwmhmﬂuhw

;H-




The Comnty will, deﬂmmulmu—
nhﬁ?ﬁﬂhhmﬁnﬁwﬂmwﬂﬂﬂﬂﬁwlrhm
herein.

el for i Exhibit H

SECTION 512

The County covensats that in cach Fiscal Tﬂdhm'l_'n-.llumhluﬂ
hhu{:ﬂhﬂdhmﬁhmhﬂmﬂﬁwuﬂnﬁnu bevome due wad

mﬂmﬂmfﬂﬂkmﬂﬂlw

muﬁmﬁﬂmwmnmhmﬂhwmﬂrwmmﬂ

Mmmwmmnpwm-wmhm Payments due umder
AgreemenL

mmmmnmwkmdhmﬁqd-#uh
mvm:-ﬁhmﬁﬂﬂnmqmmmnrhmuuu—m

therafior by ihe goversing body of the County.

EﬂﬂmmuwmwthhH
: hﬂmhhmmﬂnﬂummhﬂn

wgcution
are for tho benedit of the Trustee,

SECTION 414, Contieging [iss|omme. I recognition of the fact thai the Costy will
umﬁp‘:‘mmwmmmmmn.w@uﬁ
fhe Comatbsion -dﬁmrhhﬂm“dhmwhuml. u{hm

ARTICLE YT
TLE

SECTION 6,1, Tifle To Equipsigst. During the Lese Temn, sitle
repain, replacements or meadifiestions thereio

o the Equipment med
deﬂ Bl shall e in
Commiinabon.

tha name of the

SECTION 6.2 Lisns. During the Lease Term of sach lem of Equipment, the Courty
mmm:m.mmu—wmnnﬂwmm.m
epcumbesnce o claim tn o with resect v such Hem of Equipment, and the respective

SECTION 6.3, Porsgmal Properte. Fach Tiem of Eoquipment is ssd shall at all times be and
mﬁﬂﬁﬂmmnmmuw#ﬂwmmm—y
Be or hersafber beeome i mny manser affioed or attached s or embedded i or p nilly
pested upons real property or sty impeoveman .

SECTION &4, Use of ihe Equipmen. The County will not isinll, we. operc of
maintain sny (e of Baqus | improperty, carelessly, b vialati af Loy o i

EVENTS OF DEFAULT AND REMEDIES

SECTION 7.1 Eveaty of Defih As “Evesi of Defsuli”™ of 5 “Defaul(™ shall memn,
whenever they an wicd in this Agroomens, sy ome or mors 6 the fllowing event:

(1)  Failoee by vhe County 1o pay o cause 0 be paid wites dun the payments wiich
nmdmdhhn#—dulnmﬂmul&:ﬁn.lwhmt

1] F;umhmmmwnumnhﬂuhqm_ﬂ?d:
arz sogeived o be made under the provisions of this Agr {other than payments reg o
ummsﬁ-!.lmm}uﬁhmmummnwdmmm
mmmw#ﬁumm-ﬂmuhhmkwh
{he County by the Commission or the Trusiee,

F]

{c)  Failuo by ¥ Cousty So obscrve and perfoem sy covensad, condition or
Lrey which i required o be ob d or performed by it (other tham s refemed do in
paragraps {x) and (&) of this Section 7.1 horeoll and in Soction 5.14 bereod), which fidlwe shall
ontinue for & period of sixty (60) deys sfler wrinen nothce specifying such failure and roquesting
uiumhﬂuh&mhhmmhﬁmmhﬂm
perty shall agree in writing Jo ea catemsion of much tme peior 10 i explmtion; provided
v, (F the Tailese staied b ithe nothce connod be correctied within e applicablc peried, the:
notlfying party will not unreasonably withbobd ity coneent b6 an eerssen of such tme i
ormelive action i insliied by of éa beball of the County within the applicable period and is
diligentty pursusd ntll the defal s remedied;

{d)  The filing of a petitios by or againsi the Comty under any Foderal or Siate
benkrupicy or Insolvency brw or other smilar e in 5o oo the dale of Sis Agrecment of
thereafior eraciod, unless in the case of any such petition filed sgainst the County, such petition
whall he dismissed within tiny (30) days afier such filing and such dissimal shal] be final wd
noi subject o appenl; or the Comty shall hecome issolvent or bankrost or make an msignmen
For the benafit of & crofter; of & cestodian (iachsding, without lmitation, n recciver, Hgsidator
o wuslee) of the County or amy of its propory or mssets shall e appointed by court onder of ke
possession of the County of its property or macts |T soch eeder remaing i effect or if such
poksersion continues for more te thirty (300 days; or

() Any e of all or & portion of the Equipment or any iomination of any Lewss
Term of any lem of Egepment provided the Courty bes ol slecied o terminate this Agrecment
pursusnt to the provisions of Section 1.7 hereal,

BECTION T2 Bemedies. Whenever any Everd of Defaull refiered 1o b Section. 7.1
heveof shall have nocumed and shall be comtisuing, sy one of mare of the following remedial
st sy b takent, provided that, where spplicabie, prior writien nosice ol the Dfislt ban e
glven o the County by the Commission or by the Trustos sad the Defauli has not bees cured;

(6} The Commission may fake possessiom of mch [bem ol Haquipmicatl o which o
Defimll applies wishou iorminating this Agrecmsest and scll such Equipment for the scomunt of
e Covanty, andd aball conties 10 bold the County lable for the Restal Payments dus sd owing
s the Commimisshon urder this Agreement;

B The Comsislon may soccleraie the Rertal Payments owed by the Comty for
eachh lem of Equipment, holding the County Table Tor all Rentaly and other amois due o the
Commissian undar the tomms of this Agrecment; asd

{e)  The Commission may take whalcver sction b law of & equity mey sppeas o be
mecessary or desirable in ordes 0 collect e payments which se them due and pryable and
Fheercalier b become duc and paynble, or o enforve ihe performancs and cheavance of sy
hsll garion, agreement or covemnnk of the Crurdy under the e of this Agreessent.

Asy wihtieh are collecied | 0 action inkem under Bis Soctinn 7.2 shall he
applied In nocordance with the provisions of the Hesolation. |f the Hesolution has been
discharged and all conts of the Commission, |f any, shall beve been paid. swy remaining smounts

ol

SECTHIS 7.3, Reirsmtement. Notwithtsling o p {ators of Seetlona 4.1, 4.2 mnd
Tﬂuﬂilwhmdhmﬂwmwulnmﬂ
Defbalt, all sevears of interest on such overdue Henial and the Rental Payments which

Bond Payment Dae.

SECTION 7.5, m&mmmmuuﬁ:wEMH
hmwmmmawuuwuqmmmmm

i in this
whuuhhncnnnﬂmnm-ﬁiﬂmm#q'mnm reserved s B
Astlele VI, it sl not b nocessany |0 give sy notice, other than such motice as may be hersin

expressly required.

SECTION 7.6, Mg Additional Wabver Irplied By One Walver [n the ovenl aoy
mmaﬁwﬂhmummﬂm wailved

n




Ty i ntheer paty, such wasiver aball be limied o tha particular trench so waived and shall ot
o deemed o waivve gy o beeach baneender.

ARTHLE VII

SALL, ASSIGNMENT, SUBLEASING ANTH SUBSTITUTION CONVEYANCE OF
EQUEPMENT TO COUNTY

SECTION 8.1, Sale, Assigrencet, Subllioisg.or Subsitugon by County.-

{4} Meither this Agreement mor the inferests of the Cousty in sy lem of Equipment
mary b gl mssigned or subleased by the County.

) s comemplated by ®in Agroement, n portion of the Costa of the Equipmend el
Tartl s Exddndn 1 will ba inatially Granced with Series 2019 Mote procesds; providod, however,
that, prier to the Cousty’s dellvery of a Completion Cetificate fiox amy ltem of Fquipsent, the
Comnty m-.m-:rmqlmnwhle_u-nwlu-lidf!qdm fwﬂl{:

lema of Bgquipment Se1 were previoushy ; prewided, , that B
subaitation shall be wade wnless the Trustes sball bave mooived: (i) & Ceniflcaie of an
Asthorized County expressing the Countys intent to substinde Tema of

pursuant i this Agreemen) and In the cffect that {A) the aggregalc valos of all bems
ﬂwwﬂmﬂwwhﬁhmdmﬂlimhﬁm
pecopiunce certificate ey beoa delivered plus the value of the new liema of Equipment 1o be
sequired med installed with proceeds of the applicalile Serics of Series 2018 Boadi ta equad to ot

wwwhmmhﬁmmumwuwmm
hﬁ—wwhmm“mmwuﬂﬂ!tnfﬂh
Tiwms o Fguip o be acquired heseutsder with procoeds of the applicable Series of Serich
251 Bonds aftor i subststation ks equal o or grestes than the weighted sverage weful iie of
all the Ters of Bgulpment ai the fime of e of the applicshle Series of the Series 2018
Bomds, qmlmﬂﬂiﬂumwnﬂhulkﬂlmdhdmmhk
qﬂnfﬂlwuﬂh{-ﬁf‘dhﬂrm}hﬁmhuﬂﬂf-ﬁ
substisstions sl this Agreemont, as spplemented therehry, is in complisnce with all applicable
s, rs chiat the financing of sach new Items of Lquipssces falls within the corporale powers of

Pregeet
Accomt of tha Projec Fusd estnblishod for the Equipment parsmmt to the Resslution afer all of
hmwwnmamlmumuhrmmmurm

]

Service Fund and used 1o make Debt Servico paymests on the E Project Allocable
Portion of the Series 2008 Bonds oo cach Lesoe Payment Dale in scoccdance with Sections 503

netCaiy
2018 Donds oot of the amoust of e
procends sllecaiel in the County so applied) snd Addilional Rent,

SECTION £.2, Opibon io Peechase Eguipment. I the County shall have paid all amousis
thoz and ewing under this Agreemont inchading Additions] Rent mnd shall have cored any and all
Defmlts under this Agreoment, e Coenty shall have md may evorciss, ot the time of the
expiration of the Lease Teem applicabli 1o osy liem of Bquipment, the eption o purchase sach
frem of Equipment under the provisioss of this Seatios 8.2 upos payment to the Commission, net
of any oxpenses of s, of the purckase price therefor. The purchass prics payable for cach liem
of Exaipement sbal] be the sem of One Dollar (51,00), The option shall heve been deemed to have
been emercised by $he Commiy if the Cousty shall inchade in its fina] Lonse Payment the
acbiticre] s of 1,00 foe essch Tiem of Fouipment. B the Cousty does st war 10 purchase the
e ol Equipment it shall not inchale the $1.00 option peyment & iis firal Lease Paymen. [n
such event md upon the surender of possession of such em of Bguipment 1o the Commision,
the Commimson may, & may dired the Cownty 10 ssll or dispos:
Eqeipment nod so purchased. The procoeds secsived by the Commisdon or paid over 1 the
Commission from the Cousty from such sale shal] be paid over 1o the Truston and shall be
WHmemmdhﬁMMNﬂlh#Ht&h
Trusie: ks sccondsnce with Section 307 of the Reslution.

B
i
]
L

SECTION £3, Daie of Seitlopont. Within thirty (30) days after the payment of the
the

 conlemparaneously
mtereal in end oo such lem of Equipment by much bogal isstrenents requined therefor. The
County shall bear all costs and expenses in connaction with the prepamtion of the docammis
comeryanon and the delivery thereal and all foes, mmessments, taxes and chaspes paysble In
cnnnoction with the ronveyance of e o sich [lem of Fquipsest.

o

ARTICLE 1X
MISCELLANBEOUS

SECTION %1, Sl of Poscaion. Froept as etheerwise expressly provided im this
Agreement wpan the wemination of the Lesse Term ns a rosull of the occumence of s Bvenl of
Diefiaubl usder the berms of Arficle VI hereal, the Consily herehy apress io sumender possession
of cach Ihem of Boupmenl pess:fally snd peomptly 1o the Commission in s pood conditfions m @
the comesencement af the Lesss Torm, oxvept for o by fine or othey caslly covered by
imsummce, condemnation and cedinary wesr, tear and ohsoliseence only  encepled.
Morwithstanding the shove, ai the clection off the Commmission, e Commission shall gither sl
or dispese of such Bem of Basipment or requirg the Couty 8o sell or dispose of sach em of
Bauipment. Tn any évent, the County shall pay the cost of selling or disposing of the s,

SECTION %2, Suscemers s Assgns. This Agreement shall iure to the benefis of the
Coundy, the Comamisaion, the Trusiee and their respective sscocssors and assipns snd skall be
Ieinidirgg upon the County and the Commission and their negective succetmo and mligns.

SECTION 9.3, Severbility. In the event asy peovision of this Aproomen! shall be held
ivalid or unenforceable by any ooert ol competeat jurisdiction, such Bolding shall ot invalidate
or mender unenfrcesble any other provision heeeof.

SECTION 9.4, Amesdments.

(o) This Apresment may be amended iipon the wrillen eoaent of the County and the

imsion, furevidial B , Thal, excepl & providad below, no such smendmen sl bo
elfective withoul 8 Counsel's Opinkon (ns defined in the Resolution) if; in the judgment of fhe
Trastee, such amendment sdversaly affects the rights of the Holders of the Series 2018 Bonds
which arg Chtstanding st (he tkme of such smendment.

fh  Motwilletandng anything hersin s the contrary, this Agroement may be amended
wnder all circamstasnces o provide for o chenge i the descr of the Byquip in
mecordance with the provisions of Article VI hereal,

SECTION 9.5, Amownts Bemaining Under Bosohation. [2 is sgreed by the parties herelo
sl upon the expintion or sooner ioemination of the Lesse Terms, i provided in this
after payment in felll of the Fasipment Project Aliocable Portion of the Chistanding Serics T018
Teonds {or peenision for payment theseof having boen mads in dance with (he provialon of
ihe Resolution) axd all Rental Payments due hensusdes and the fees, charges and expenses of the
Fidwciarics and the Commissen |n scosedance with the provisions of the Resahation mal this
Agroement, sy amouns which ore remaining in any Exquipssent Project Accomt of sy Fund
ereaied under the terme of the Resclation shall belong in, and be pald by the Commission {afier
rosaipt fromi the Trustec] to, the County.

SECTION 9.6, Coupberparts. This Agreement may be simultaneomly executed in several
conmlorpaits, cach of which shall be an eriginal md 58 of which shall constitote el oae and the
e | T

3

the Coumty or the Trustee may Trom time ko tese designate by writion notice S the parties hercto
or eneficiarios herea.

SECTION 0.8, Hoadings The Amkle md Section headings in this Agreement mre
inserted B comvenicace of peference only and e nat intended to define or limit the scope of
ey peorvision of this Agreement.

SECTION 9.9, Mo Wabver. 1 is endersiood and sgreed that nothing contained in this
Agreement shalll be construcd &3 8 waiver on the part of the parfics, or any of them, of any right
not explicitly waived in this Agrooment.

SRCTION %10, Notwithstanding Bewein Lo the contmry,
the provisioes of Sccikens 3.2 (io the oxbont permitied by State (ww), 53 and 5,10 heroof shall

wervive the expimiion of the Leass Tens snd the final maturiy of the Equipmen Project
Allocable Portion af the Series 2018 Bonds

SECTION 9,11, Gowerning Law. This Agrecment shall be povemed by and comtrued in
novordancs with the L of the Siale.

[REMARMIER OF PAOH INTENTIONALLY LEFT BLANK]
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EXHIEIT 1
DESCRIFTION OF EQUIFMENT AND LEASE TERM

if
i %i
| i
; ; Ei
o fF
Eé i
|

Floguisitiion Rel. Mo, 3018-

1, the urdersigned Authorized County Represeatative, D0 HEHERY CERTIFY parsuan
w0 and i sccordance with e pems of the Equipment Lesse and Agroement hetwocn e
Pasrfington Cowmty Bridge Commission {the “Commission™) aed the Counly of Burlisgion, Hew
Jersey (ihe “County™), dated] Mewomber 20, 2019 (e “Agreement™), as follows {capitalined
torms shall have the meaning se forh in the Agrooment

I Tha Courity, muﬂﬂuﬂmuﬂdm,huqﬂﬂhlmarﬁﬂm
#mimhf.ﬂn or [xhibil G, as applicable, 1 the Agresment, the jpererm] description of

Aftached beres i all peosssary legal decumentation evidencing fithe i the Bem
ﬂw&mmﬂhmhmﬂhwdrwuﬂl
ol (he Agreement.

3 Such lew of Equipmest meels e Cousty's apocifications dhevedor, has been
peocured and delivened in compliance with the Lecal Publie Contracts Law and alll spplicable
laws of fhe Ste w0 the County's satlsthetion (or is in isnce with the mamsfactirer’s
corsct), and |s in good repair snd working order, This enrmnittes the Acceptamce
Cemiflcaie for sech Bem of Equipmsnt,

4 The smoust of punchase price for e lem  of Pquipment  is
mmklmﬂhhmnrmmﬁ

Equipment Project Accont of dhe Project Fund and such mmount is the comest aminsil as
specified in the COBIrRL.

5 As rogeired by Beetion 53 of the Agreemeni, nttachod herelo i either (A}
nﬂnﬁ:ﬂkﬂﬂnﬂhhlmdﬂqq—w{n}mEﬁWLHuhhnmpdlq
whtlch applies to the liom of Equipment, The inverance policy is writien or endorsed o make
losncs, il any, payable to the County, the Commission and the Trusies as their nespective inlesests
MRy appear.

& The undersigned is an A uthorized Coanty Reprosentalive,

COUNTY OF BURLINGTON, NEW JERSEY

M-Mc_ﬂm—mﬂuwm”ﬁwm
mmmm-ﬂ- the aborvn Aceey

COMMISSHIN

B
Authorized Commisskon Represeniative
ame: el oy A




l.case and
mmﬂwm[ﬁ'ﬂwﬁr}-ﬂmmdwm
Jersey (the “Cousty™), datsd _ h__,ﬁl?m‘w"].um{qﬁwhd
the

1, Mmhlmn{ummu‘iwmmm:rdnﬂku
ﬂhﬂmmﬁmbﬂlmaﬂqﬁﬂh-mqﬂh

100% of e contract price s reguired by Section 5. Tof the Agreemenl.

4. mmawmncm‘-wmm.mm
Wuwmmwmmlnﬂmqﬁn&hﬂﬂhm

& The purchase pri fior th Iem of Equipment 18 5 - Such gmeanl i
Mwhapmt:hmmkwrﬂjﬂmﬂﬂh

nu&uunndﬂmmhﬁmmuupdﬁﬁhhmhrmm

. m_:-ﬂﬂﬁﬁhmﬁmu:mwnﬁnhﬂhmnmiu

[°Y

. L i the EnouR Besessary 1o pantil the Ciost
iﬁmﬂhhmuhﬂhnﬂmm*h#;:‘h—::
wheh partially propaid 8o daie for the hem of Equipmest .
mmoun remainag o be paad s 5 .0 . o

9 % st smsoun steted m being poquired 5o pay the Cos
b o Elpad 5 gl e Exh B % ST, s sl n e

10, Hased upon the attached spproval of the County, § s the ameun

of mcaery e County has ajgrood 10 ety 40l hss Gewarded] said amount by check lo the Trastoe

mrﬂmWﬂ?MthWMﬁHMME
badance e Equipment {Attach check for Trustee

check for the Commission). " : oot i R

il.  Theusfersipned is an Authorized County Repeescnintive

COUNTY OF BURLINGTON, NEW
JERSEY

Authesized Cousty Represeniative

Dhwbesd:

The endersigned, an Authorized Commission
ity Bridlge Commiszion, NWerﬂmmﬂm

BURLIFNGTON COLNTY
BRIDGE COMMISSION

By:
Austhorized Commissios Represeniative
ame;
T,

-2

FUND
(Rogutsltion Rel Mo, 20I8-_____

el Covanity Roepresentative

nﬂhmﬂhmd-#dmmtmmm
1uwmmmwmmhwm
mmmmﬂmu—mm::umw_
nwummr.mmpu ,aﬂl'?[h*npulnuim':ubhu
Wu—mmumﬂq-whuwmﬂw
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1. T&qﬁﬂnhmﬂiﬁulﬂ.ﬂa]ﬂl- .

F 3 m__ﬂmdhw—.humwﬂpwhm
i

1. The sesount w be paid 3 such Periun, fiem or eorposation named i Paragraph 2
shove s §i_

4, m:mgrmmuﬂhmmﬂh

ko descripfion ad imvoiee or billisg reforme.
hﬁmmhmmmdmmﬂ

. Sl S
L

B, 5 ihm-ﬂ.hﬂﬂrﬂmmmmwd
m“”ﬂﬂ-#ﬂﬂbﬁhhﬂﬂﬂﬂwﬁmﬁ#hﬁ
Agresmant.

L Mmmmwiarmcuﬂr.!___ iin the amoust

of mency the Counly hiss ageoed b pay and b forwaeded sald amound by <heck b the Trusiee
nwrﬂhmﬁﬂhMthwmmﬂuhﬂnMN
ﬂdhmﬂﬁmﬂhmu}p-mmﬂwﬂm foe Trusbes wad copy of the
cheock Foe the Comemission),

& Thmald]iﬁa[ﬁnltuﬂ}nlw-mﬂl‘l—ﬂhﬂilﬂ'h

Agreemeerd i

Eguipei Lissefill Lide:

q, Mnﬂlﬂﬂﬂ-ﬂmi#u#mimﬂhﬂﬁhﬂhﬂm

incurre, is s e of Cuet and i preper charge gainat the Equipment Froject Account of the
Fimjot Fud und hess ot boen the besks of any previous withdrmeal.

14 mwi-mmwu

COUNTY OF BURLINGTON, NEW
JERSEY

By:
T ey M

Title:




The undersipoed, e Anthorized Commission Represstat behalf Plurkington
Uﬂiﬂmmhﬁwmma‘qﬂ;‘:u s

BURLINGTON COHUNTY
BRIDGE COMMIFEION

* Authes ol Commssion
Bepresentative

Tie:

B3

EXHRIT F

CERTIFICATEE AS TO AUTHORIZED
COUNTY REPRESENTATIVE

L the duly elected and setimg Dirctor of the Basnd of
Chasen Erecholders of the COUNTY OF BURLINGTON, NEW JERSEY (the “Couniy™), 4
munticipal corportion o the Stae of New Jemey, PO MEREBY CERTIFY thai | am duly
-Mﬂuhmw{ummﬂmm-ﬂm&muu
echallof the Courty. | D0 HERERY FURTHER CERTIFY as follows:

Ts

3

A

4.

ke Treasures of the Cousty.

in e Chdel Financial Oficer of the County.

_—

_ ju'the AdministratosBioard Clerk of the County.

The following individual(s) beve mach been designaied as Authocbed Cosnty
Represertatives In acoordance with the vicms of the Agrecment and cach are duly qualified,
dﬂulnimuﬂmhrﬂdhmdnﬂvawuhﬂr

ol the Comdy,

rmu—ﬁm-ﬂmwdﬂm!mhm-uﬂm
waeribed thoveto in an Bauipmeni Lease dwmm_.zuﬂw-ﬂ
mmwmmmdumm‘

mmfﬂmwzmdmmumwﬁ_qﬂ

=

2019,

COUNTY OF BURLINGTON, NEW JERSEY
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EXHIBIT &
CERTIFICATE FOR SULSTITUTIORN OF BQUIPMENT

mmmhwmwm_ummwuwwm
hmﬁﬁﬂhnﬂnﬂﬂqﬂhhﬂﬂdpﬂhﬁu“hh“uu
Forth below:
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COUNTY OF BURLINGTON, NEW
JERSEY

Iy
Autharized Courty Represcative
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By,
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EXHIEITH

FORM OF OPENION OF GENERAL COUNSEL O
ORI COUNSEL TO THE COUNTY

Burlingtes County Aridge Commisaion
Palmyrms, Hew Jesiey

County of Burlingion, New Jersey
Pount Haolly, Mew Jersey

Malamu s Aseciales
Cherry HEl, New Jersey

[Undarsmier]
[LE |
Re mwmawmlm
Lemse Reverss Tomls (2018 Govenmestal Lesing Project),
Eﬂ.‘l:l]ﬂ“‘

Ladics and dontlemen:

We have acted ay counsel to the Couty af Burlingion, New bersey (the “Cosnty”), n
body duly formed snd organiteed under the laws of the Stale of Mew Jeney {the *32als™), @
mmm“mmnmmmmmmq hs"l-hlﬁﬂﬂ_'_l'

anil Agresment, dated 2009 (the “Lessc™), berween the
Iarlingion County Bridge Commissics (the “Commission”) and the County and the adeption
on 01800034 of an ordsance metheaizing the cxecution and defivery of the Lesse {the
“Odinamoe™). All capitalized terms ot cfberwis defined horein shill kave the respestive
-jﬂﬂhdlhﬁmmlﬂt

As courmel 1o the County and Based wpon our review of the aloremontioned
documents msd such pihor certificales, documemts, procecdings mmd questicas of law a3 we
mmmum-ummm-nuum

opinion:

(g} the Cousty is a body. politic and corporste of the State duly eeganized and
existing under the Laws of the Stale

B the Cousty has full legal right and power and is suthorised s enter inio md 10
perform its ohlipations under the Lesse md o finally sdopt the Ordimance,

fe)  the Couwsty hes duly mrthorized all secessary metion 1o be taken by it for the
excufion, delivery sad perfommance of the Lease and the fina] adoption of e Ondimnee;

H-1

{dl  the execmion, delivery and perfisemanee by the County of the iorms of the Lessy
and the adoption and performance of the Ordinance doos met and will ot commvens any
provisbon of existing law or pegulation and will not conflict with, oe nesult in the broach of the
mﬁmumq [ any agreement of te Cowmty, or consfitule a default under or
reault in or permit the creation mulmhhﬁﬂm@uqﬂ
the properties of e Cosntly p
mn%hmk:mu@ﬂﬂh—ummmmhm
created by the Lasse;

{6} the Lesse has been duly aulhovized, cxocuted and delivensd by the Comey and,
nssuming the dus muthorization, execution and delivery theseof by the Commission, is a logal,
valid snd bisding ohiligation of the Cousty enfbrecable against the County in accesdance with
s nereag

N &ll consents, approvals or suthorizations of aay g Ired
en the pari of the Cowniy in with lhe il Hhﬂr-dpﬂfnr-nunl'h
fermes of Tha Lesse and the adapition of the Ordimnce have been duly oblained, and the County
Bai complied with all applicable provisions of lee requiring sy designation, declaraiion,

(& the Cousty i in i with all provisions of all comsitutions, slatates,
riles regulation and orders of sl povermental snd nengovernmentsl bodies, sl gevemmental
approvals and all ordars, judpments e decres of all ooeis aad arhiomiors with respect i the
perkormanss ol it chligasens under the Laise and the Crdinemcs;

(h} Tourlwummilmmuwumnfqmmmﬁ
i threatened against the Counly resirnining or enjoining the sathorization, cveculion of delivery
oy the Cousty of the Lesse, or in ssy way conlciting or efTocting the validity of the Lease, or amy

the Lesse. T our knowledge, thens is no litigation peading < threatened, iin any court whenin
un adverse decision would have s material adverse impact on the financial position of the Ceouty
o ita ability jo pay, o lo provide for payment under, the Lease: and

i} all aetion mken by the Cousty in conmection with ho sushori ratica, execution
and delivery of the Lesse and in connection with the aulhoriziiion and adopthon of the
COedinance have boen in complisece in &l respects with the peovisions of the Stas
Constilution sl applicable lows, ineluling, infer alia, Chapter 231 af the laws of the State of
1974, ns amesdded, the New Jersey (Open Public Mestings Law,

The opinions cxpeessel sbove see qualified to fhe exient That we: cipries o ofinken &
ihe effiect of, or restrictions or limitations imposad by of resuliing fhom, bankupicy, inselvency,
mominnem, reorganization of oficr sssiler laws, jadicial decisions and principles of equity
affocting crediess’ wights genemlly med judicial discretion, and the walid exenclse of the

H-2

wvensign police powers of the State of Mew Jeriey and of the Unlied Staes of Americs, wmd we
Express no opinion as 4 e mwilshility of sy partioular remody.

This opision is Femished b you by us solely Sor your benefil and may not be used o
quoted, in whels or in par, e others nor relied upan by others, withom our express prior writien
Comesl

Very truly yours,

H-}




APPENDIX E
FORM OF LEGAL OPINION OF BOND COUNSEL



April _, 2025

Burlington County Bridge Commission
1300 Route 73 N
Palmyra, New Jersey 08065

Re:  Burlington County Bridge Commission
$17,000,000 Lease Revenue Bonds
(Governmental Leasing Program), Series 2025A

Dear Commissioners:

We have acted as Bond Counsel in connection with the issuance by the Burlington County
Bridge Commission (the “Commission”) of its Lease Revenue Bonds (Governmental Leasing Program),
Series 2025A in the aggregate principal amount of $17,000,000 (the “Series 2025A Bonds”). The Series
2025A Bonds are issued pursuant to the provisions of the Self Liquidating Bridges Act, Chapter 17 of
the Pamphlet Laws of 1934 of the State of New Jersey, and the acts amendatory thereof and
supplemental thereto (the “Act”), and a Resolution 2019-63 of the Commission duly adopted on
November 4, 2019 entitled “Resolution Of The Burlington County Bridge Commission Authorizing The
Issuance Of Lease Revenue Bonds Or Notes (2018 Governmental Leasing Program), Series 2019,” as
amended on March 9, 2020, March 9, 2021, March 8, 2022, March 14, 2023, February 13, 2024 and
February 12, 2025 (the “2019 Bond Resolution™).

In accordance with the terms of the 2019 Bond Resolution, the Series 2025A Bonds have been
awarded and sold to the purchaser thereof and certain determinations with respect to the Series 2025A
Bonds have been made pursuant to a certificate duly executed by an Authorized Commission Officer on
March 20, 2025 (the “2025A Bond Series Certificate™), the execution of which was authorized pursuant
to the 2019 Bond Resolution. Capitalized terms used but not defined herein shall have the meanings
ascribed to such terms in the 2019 Bond Resolution.

The Series 2025A Bonds are dated April 7, 2025, mature on the dates and in the amounts set
forth therein and in the Series Certificate. Interest on the Bonds is payable on April 1 and October 1 of
each year (each on “Interest Payment Date”) commencing on October 1, 2025 until final maturity
thereof, at the interest rates set forth in the Award Certificate. The Bonds are subject to redemption, in
the manner and upon the terms and conditions set forth therein and in the Series Certificate. Principal
and redemption premium, if any, of the Bonds are payable by presentation and surrender thereof at the
principal corporate trust office of TD Bank, National Association, Cherry Hill, New Jersey (the
“Trustee” and “Paying Agent”). Except as set forth below regarding payments made to Cede & Co.,
interest on the Bonds is payable by check or draft of the Paying Agent mailed to each registered owner
of the Bonds at the address of such registered owner shown on the registration books maintained by the



April 9, 2024
Page 2

Trustee, in its capacity as registrar, as of the fifteenth day of the month next preceding the Interest
Payment Date.

The Series 2025A Bonds will be initially issued in book-entry form only, in the form of one
certificate for the aggregate principal amount of the Series 2025A Bonds, registered in the name of and
held by Cede & Co., as nominee for The Depository Trust Company, New York, New York (“DTC”),
an automated depository for securities and clearinghouse for securities transactions. Purchases of the
Series 2025A Bonds will be made in book-entry-only form (without certificates) in denominations of
$5,000 or any integral multiple thereof. So long as DTC or its nominee is the registered owner of the
Series 2025A Bonds, payment of the principal of and interest on the Series 2025A Bonds will be made
by the Trustee directly to Cede & Co., as nominee for DTC, in immediately available funds when due.
Disbursal of such payments to the DTC participants is the responsibility of DTC, and disbursal of such
payments to the beneficial owners of the Series 2025A Bonds is the responsibility of the DTC
participants and not the responsibility of the Commission or the Trustee.

The Series 2025A Bonds are being issued for the purpose of: (i) permanently financing the
remaining $17,000,000 Lease Revenue Notes (2018 Governmental Leasing Program), Series 2024 A (the
“Prior Notes”) of the Commission maturing on April 8, 2025; and (ii) paying costs and expenses
associated with the issuance of the Series 2025A Bonds (collectively, the “2025A Project”). The Prior
Notes were originally issued in 2019 to finance the costs of the 2018 Capital Program of the County of
Burlington, New Jersey (the “County”) involving the construction of various infrastructure
improvements (the “2018 Improvements”) and the acquisition and installation of various items of capital
equipment (the “2018 Equipment” and together with the 2018 Improvements, the “2018 County Capital
Program”).

As of April 7, 2025, the Commission and the County have entered into: (i) a Seventh
Amendment (the “Seventh Amendment to the Improvement Lease”) to Improvement Lease and
Agreement, dated November 21, 2019, as amended (the “Original Improvement Lease,” and together
with the Seventh Amendment to Improvement Lease, the “2018 Improvement Lease”), with respect to
the Improvements (the “2018 Improvements”) and (ii) a Seventh Amendment (the “Seventh Amendment
to the Equipment Lease” and together with the Seventh Amendment to the Improvement Lease, the
“Seventh Amendments”) to the Equipment Lease and Agreement, dated November 21, 2019, as
amended (the “Original Equipment Lease,” and together with the Seventh Amendment to the Equipment
Lease, the “2018 Equipment Lease” and together with the 2018 Improvement Lease, the “2018
Leases”), with respect to the Equipment (the “2018 Equipment”) as security for payment of the Series
2025A Bonds.

In our capacity as Bond Counsel and as a basis for the opinions set forth below, we have
examined the proceedings relating to the authorization and issuance of the Series 2025A Bonds,
including among other things: (a) evidence of the formation and organization of the Commission; (b)
certified copies of the 2019 Bond Resolution, the 2025A Bond Series Certificate, the 2018 Leases; (c)
the Act, the Local Authorities Fiscal Control Law, N.J.S.4. 40A:5A- 1 et. seq. and the Internal Revenue
Code of 1986, as amended, and the regulations promulgated thereunder (the “Code”); (d) a certified
copy of the results and findings of the New Jersey Local Finance Board; and (e) certificates of
Commission officials, County officials and the Trustee as to material factual matters, including a
certificate of the Commission pursuant to the federal income tax laws and regulations applicable to the
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Series 2025A Bonds. We have also examined the authenticated Series 2025A Bonds. In such
examination, we have assumed and relied upon the genuineness of all signatures, the authenticity of all
documents submitted to us as originals and the conformity to the original documents of all documents
submitted to us as copies. As to any facts material to our opinion we have, when relevant facts were not
independently established, relied upon the aforesaid instruments, certificates and documents.

Based upon the foregoing, we are of the opinion that:

1. The Commission has been duly created and is validly existing as a public body corporate
and politic under the provisions of the Constitution and statutes of the State of New Jersey, including the
Act, with power to adopt the 2019 Bond Resolution and to issue the Series 2025A Bonds.

2. The 2019 Bond Resolution has been duly and lawfully adopted by the Commission, is in
full force and effect, is valid and binding upon the Commission and is enforceable in accordance with its
terms, and no other authorization for the 2019 Bond Resolution is required. The 2025A Series
Certificates have been duly and validly executed by an Authorized Commission Representative.

3. The Series 2025A Bonds have been duly authorized and issued by the Commission in
accordance with the Act and the respective provisions of the 2019 Bond Resolution and the 2025A Bond
Series Certificate, are valid and binding special obligations of the Commission enforceable in
accordance with their terms and the terms of the respective Bond Resolution and are entitled to the
benefits of the respective Bond Resolution and the Act.

4. The 2019 Bond Resolution creates a valid pledge of the respective Pledged Property held
or set aside under the 2019 Bond Resolution, subject only to the application thereof by the Commission
for the purposes and on the terms and conditions set forth in the 2019 Bond Resolution.

5. The Commission and the County have the power and authority to enter into the 2018
Leases. The 2018 Leases have been duly authorized, executed and delivered by the Commission and the
County, and create valid and binding obligations of the Commission and the County, respectively, and
such obligations are enforceable in accordance with their respective terms. The County is obligated to
make any required payments under the terms of the 2018 Leases out of the first funds becoming legally
available to the County for this purpose, and to provide the funds for such payments, if not otherwise
available, from the levy of ad valorem taxes upon all the taxable real property within the jurisdiction of
the County without limitation as to rate or amount.

6. Assuming continuing compliance by the Commission and the County with the provisions
of the Code pertaining to the issuance of the Series 2025A Bonds, interest on the Series 2025A Bonds is
excludable from gross income of the owners thereof for federal income tax purposes under current law,
and will not be a specific preference for purposes of computing the federal alternative minimum tax
imposed on individuals and corporations and will not be treated as an item of tax preference for
purposes of calculating the alternative minimum tax; however, for tax years beginning after December
31, 2022, interest on the Bonds is included in the "adjusted financial statement income" of “applicable
corporations” subject to alternative minimum tax under Section 55 of the Code.
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7. Interest on the Series 2025A Bonds and gain from the sale thereof are excludable from
gross income under the New Jersey Gross Income Tax Act.

For purposes of this opinion, the enforceability (but not the validity) of the documents mentioned
herein may be limited by applicable bankruptcy, insolvency, fraudulent conveyance, reorganization,
moratorium or other similar laws now or hereafter enacted by any state or by the federal government
affecting the enforcement of creditors' rights generally.

Other than as set forth in Paragraphs 6 and 7 hereof, we express no opinion regarding other
federal and state tax consequences arising with respect to the Series 2025A Bonds.

We express no opinion herein as to the adequacy or accuracy of any official statement, private
placement memorandum or other offering material pertaining to the offering of the Series 2025A Bonds.
This opinion is given as of the date hereof and we assume no obligation to update or supplement the
opinion to reflect any facts or circumstances that may hereafter come to our attention or any changes in
law that may hereafter occur.

Very truly yours,



APPENDIX F
FORM OF CONTINUING DISCLOSURE AGREEMENT



CONTINUING DISCLOSURE AGREEMENT

THIS CONTINUING DISCLOSURE AGREEMENT dated April _, 2025 (the
“Disclosure Agreement”) is executed by and among the County of Burlington, New Jersey (the
“County”), the Burlington County Bridge Commission (the “Commission” or the “Issuer”) and
TD Bank, National Association, Cherry Hill, New Jersey, as Dissemination Agent (the
“Dissemination Agent”) in connection with the issuance by the Commission of $17,000,000
aggregate principal amount of Lease Revenue Bonds, Series 2025A (the “2025A Bonds”).

WITNESSETH:

WHEREAS, pursuant to a Purchase Contract dated March _, 2025 (the "Purchase
Contract"), by and between the Commission and NW Capital Markets, LLC, as underwriter (the
"Underwriter"), the Commission is selling the 2025A Bonds to the Underwriter; and

WHEREAS, the 2025A Bonds are authorized and issued by the Commission in
accordance with the provisions of the Self Liquidating Bridges Act, Chapter 17 of the Pamphlet
Laws of 1934 of the State of New Jersey, and the acts amendatory thereof and supplemental thereto
(the “Act”), and a Resolution 2019-63 of the Commission duly adopted on November 4, 2019
entitled “Resolution Of The Burlington County Bridge Commission Authorizing The Issuance Of
Lease Revenue Bonds Or Notes (2018 Governmental Leasing Program), Series 2019,” as amended
on March 9, 2020, March 9, 2021, March 8, 2022, March 14, 2023, February 13, 2024 and
February 12, 2025 (the “2019 Bond Resolution”), and a certificate executed by the Executive
Director of the Commission, dated March _, 2025, exercising powers delegated by the 2019 Bond
Resolution (the “2025A Bond Series Certificate”, and together with the 2019 Bond Resolution,
the “2019 Resolution” or the “Bond Resolution™); and

WHEREAS, the Series 2025A Bonds are being issued for the purpose of: (i) permanently
financing the remaining $17,000,000 Lease Revenue Notes (2018 Governmental Leasing
Program), Series 2024A (the “Prior Notes”) of the Commission maturing on April 8, 2025; and
(i) paying costs and expenses associated with the issuance of the Series 2025A Bonds
(collectively, the “2025A Project”). The Prior Notes were originally issued in 2019 to finance the
costs of the 2018 Capital Program of the County of Burlington, New Jersey (the “County”)
involving the construction of various infrastructure improvements (the “2018 Improvements”) and
the acquisition and installation of various items of capital equipment (the “2018 Equipment” and
together with the 2018 Improvements, the “2018 County Capital Program”).

WHEREAS, Rule 15¢2-12(b)(5) promulgated under the Securities Exchange Act of 1934,
as amended (the "Rule"), provides that a Participating Underwriter (as defined in the Rule) shall
not purchase or sell municipal securities in connection with an Offering (as defined in the Rule)
unless the Participating Underwriter has reasonably determined that an issuer of municipal
securities or an obligated person for whom financial or operating data is presented in the final
official statement has undertaken, either individually or in combination with other issuers of such
municipal securities or obligated persons, in a written agreement or contract for the benefit of



holders of such securities, to provide, either directly or indirectly through an indenture trustee or a
designated agent, notices of certain disclosure events; and

WHEREAS, in order to induce the Underwriter to purchase the 2025A Bonds, the County
has agreed to undertake to provide financial information and operating data required by the Rule,
and the Commission will undertake to provide the notice of certain material events required by the
Rule.

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein
contained, the Commission, the County and the Dissemination Agent, each binding itself, its
successors and assigns, agree as follows:

SECTION 1. Purpose of the Disclosure Agreement. This Disclosure Agreement is being
executed and delivered by the County, the Commission and the Dissemination Agent for the
benefit of the Beneficial Owners (as defined herein) of the 2025A Bonds to assist the Underwriter
in complying with the Rule. The County and the Commission acknowledge that each is an
“Obligated Person” under the Rule (as defined in the Rule) and that the Dissemination Agent has
undertaken no responsibility with respect to any reports, notices or disclosures provided or
required under this Disclosure Agreement except as set forth herein, and has no liability to any
person, including any Beneficial Owner of the 2025A Bonds, with respect to any such reports,
notices or disclosures or the Rule except as set forth herein.

SECTION 2. Definitions. Capitalized terms, not otherwise defined herein, shall, for
purposes of this Disclosure Agreement, have the following meanings:

“Annual Report” shall mean any Annual Report provided by the County pursuant to, and
as described in, Sections 3 and 4 of this Disclosure Agreement.

“Beneficial Owner” shall mean any person who (a) has the power, directly or indirectly, to
vote or consent with respect to, or to dispose of ownership of any Obligations (including persons
holding Obligations through nominees, depositories or other intermediaries), or (b) is treated as
the owner of any Obligations for Federal income tax purposes.

“Business Day” shall mean any day that is not a Saturday, a Sunday or a legal holiday in the
State or the State of New York or a day on which the Commission or the Dissemination Agent is
legally authorized to close.

“Commission Disclosure Representative” shall mean the Executive Director or Deputy
Executive Director of the Commission or their designee, or such other person as the Commission
shall designate in writing to the Dissemination Agent from time to time for the purposes of this
Disclosure Agreement.

“County Disclosure Representative” shall mean the Treasurer or the Chief Financial
Officer of the County or their designee, or such other person as the County shall designate in
writing to the Commission from time to time for the purposes of this Disclosure Agreement.



“Dissemination Agent” shall mean TD Bank, National Association, Cherry Hill, New
Jersey, or any successor Dissemination Agent designated in writing by the Commission and which
has filed with the Commission a written acceptance of such designation and a copy of which has
been provided to the County.

“EMMA” shall mean the Electronic Municipal Market Access System, an internet based
filing system created and maintained by the Repository in accordance with Release No. 34-59062 of
the Securities and Exchange Commission, dated December 5, 2008, pursuant to which issuers,
including the Issuer, of tax-exempt and taxable securities, including the 2025A, and other filers on
behalf of such issuers shall upload continuing disclosure information to assist underwriters in
complying with the Rule and to provide the general public with access to such continuing disclosure
information.

"Financial Obligation" means a (i) debt obligation, (ii) derivative instrument entered into
in connection with, or pledged as security or a source of payment for, an existing or planned debt
obligation; or (iii) a guarantee of (i) or (ii); provided, however, that the term "Financial Obligation"
shall not include municipal securities as to which a final official statement has been provided to
the MSRB consistent with the Rule.

“Listed Events” shall mean any of the events listed in Section 5(a) of this Disclosure
Agreement.

“Opinion of Counsel” shall mean a written opinion of counsel, deemed acceptable by the
Commission, with expertise in federal securities law.

“Repository” shall mean the Municipal Securities Rulemaking Board, through the internet
facilities of EMMA, or any other public or private repository or entity that shall hereafter be
designated by the Commission as a repository for purposes of the Rule.

“Rule” shall mean Rule 15¢(2)-12 promulgated and adopted by the Securities and
Exchange Commission under the federal Securities Exchange Act of 1934, as the same may be
amended from time to time.

“State” shall mean the State of New Jersey.

“Trustee” shall mean the trustee appointed by the Commission under the 2019 Resolution,
currently TD Bank, National Association.

“Underwriter” shall mean the original underwriter of the 2025A Bonds required to comply
with the Rule in connection with the offering of the 2025A Bonds.

Capital terms used but not defined herein shall have the meaning set forth in the 2019
Resolution.



SECTION 3. Provision of Annual Reports.

(a) (1) The County shall provide or cause to be provided to the Dissemination
Agent and the Commission not later than two hundred seventy (270) days after the end of each
fiscal year, commencing September 30, 2025 (for the fiscal year ending December 31, 2024), an
Annual Report of the County which is consistent with the requirements of Section 4 of this
Disclosure Agreement. Each Annual Report may be submitted as a single document or as separate
documents comprising a package, and may cross-reference other information as provided in
Section 4 of this Disclosure Agreement; provided that the audited financial statements of the
County may be submitted separately from the balance of the Annual Report; and provided, further,
that if the audited financial statements of the County are not available by September 30, the County
shall include unaudited financial statements with its Annual Report and when such audited
financial statements become available to the County, the same shall be submitted to the
Dissemination Agent and the Commission no later than thirty (30) days after the receipt of the
same by the County.

(i1) If by September 15 (commencing September 15, 2025), the Commission
has not received a copy of the Annual Report of the County, the Commission shall contact the
County in writing regarding the forwarding of the same.

(ii1)  Not later than September 30 of each year (commencing September 30,
2025), the Dissemination Agent shall forward to the Repository a copy of the Annual Report of
the County received by the Dissemination Agent pursuant to subsection 3(a)(i) hereof and such
Annual Report shall be linked to the CUSIPS for the 2025A Bonds.

(iv)  If the County does not provide an Annual Report by the applicable date
required in subsection 3(a)(i) hereof such that the Dissemination Agent cannot forward the Annual
Report to the Repository in accordance with subsection 3(a)(iii) hereof, the Dissemination Agent
shall promptly send a notice of such event to the Repository in substantially the form attached
hereto as Exhibit “A,” with copies to the Commission and the Trustee (if the Dissemination Agent
is not the Trustee) and such notice shall be linked to the CUSIPS for the 2025A Bonds.

(b) Each year the Dissemination Agent shall file a report with the County, the
Commission and the Trustee (if the Dissemination Agent is not the Trustee), certifying that the
applicable Annual Report has been provided to the Repository pursuant to this Disclosure
Agreement, stating the date it was provided.

(c) If the fiscal year of the County changes, the County shall give written notice of such
change in the manner provided in Section 5 hereof.

SECTION 4. (a) Content of County’s Annual Report. The County’s Annual Report
shall contain or incorporate by reference the following:

(1) The audited financial statements of the County (as of December 31). The
audited financial statements will conform to accounting principles and practices prescribed by the
Governmental Accounting Standards Board and the Division of Local Government Services, State



Department of Community Affairs (the “Division”) which is a basis of accounting other than
generally accepted accounting principles, as such principles, standards and requirements exist at
the time of the filing of the particular annual financial statements; and

(i1) Certain general financial, operational and demographic information of the
County set forth in the Official Statement, dated March __, 2025, prepared in connection with the
sale of the 2025A Bonds (the “Official Statement”) contained in Appendix B to the Official
Statement under the headings “TWENTY LARGEST TAXPAYERS”, “2024 COUNTY
BUDGET”, “TAX COLLECTIONS”, “EQUALIZED VALUATIONS ON WHICH COUNTY
TAXES ARE APPORTIONED AND ANNUAL COUNTY TAX RATE”, “2024 REAL
PROPERTY CLASSIFICATION”, “STATEMENT OF EQUALIZED VALUATIONS FOR
CONSTITUENT MUNICIPALITIES”, “STATEMENT OF INDEBTEDNESS”, “DEBT
RATIOS AND VALUATIONS”, “BORROWING CAPACITY”, “SCHEDULE OF COUNTY
DEBT SERVICE”, and “STATEMENT OF DEBT OF CONSTITUENT MUNICIPALITIES”.

(b) Any or all of the items listed above may be incorporated by reference from other
documents, including official statements of debt issues with respect to which the County is an
“Obligated Person” (as defined by the Rule), if any, which have been filed with the Repository. If
the document incorporated by reference is a final official statement, it must be available from the
Repository. The County shall clearly identify each such other document so incorporated by
reference.

SECTION 5. Reporting of Significant Events.

(a) This Section 5 shall govern the giving of notices of the occurrence of any of the
following events (the “Listed Events™) with respect to the 2025A Bonds:

1. principal and interest payment delinquencies;

2. non-payment related defaults, if material;

3. unscheduled draws on debt service reserves reflecting financial
difficulties;

4. unscheduled draws on credit enhancements reflecting financial
difficulties;

5. substitution of credit or liquidity providers, or their failure to perform;

6. adverse tax opinions, 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 2025A Bonds or other material events
affecting the tax status of the 2025A Bonds;

7. modifications to rights of holders of a 2021B Bond, if material;



10.

11.

12.

13.

14.

15.

16.

Bond or note calls (excluding mandatory sinking fund redemption), if
material; or tender offers;

defeasances;

release, substitution or sale of property securing repayment of the 2025A
Bonds;

rating changes;

bankruptcy, insolvency, receivership or similar event of the obligated
person;

the consummation of a merger, consolidation, or acquisition involving an
obligated person or the sale of all or substantially all of the assets of the
obligated person, 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 of a Financial Obligation of the County, if material, or
agreement to covenants, events of default, remedies, priority rights or
other similar terms of a Financial Obligation, any of which affect holders
of the 2025A Bonds, if material; and

default, event of acceleration, termination event, modification of terms or
other similar events under a Financial Obligation of the County, any of
which reflect financial difficulties.

(b) The Commission shall within ten (10) Business Days of the occurrence of any of the
Listed Events, notify the Dissemination Agent in writing to report the event pursuant to subsection
(c) of this Section 5. In determining the materiality of any of the Listed Events specified in clauses
(2),(7),(8),(10),(13), (14) or (15) of subsection (a) of this Section 5, the Commission may, but shall
not be required to, rely conclusively on an opinion of Counsel. The Dissemination Agent shall have
no obligation under this Disclosure Agreement to provide, or to monitor the Commission’s
obligation to provide, notification of the occurrence of any of the Listed Events which are material.

(©) If the Dissemination Agent has been instructed by the Commission to report the
occurrence of a Listed Event, the Dissemination Agent shall file a notice of such occurrence with
the Repository within five (5) Business Days of the receipt of such instruction, with a copy of such



notice provided by the Dissemination Agent to the Commission, the County and the Trustee (if the
Dissemination Agent is not the Trustee).

(d) The obligations of the Commission or the Dissemination Agent under this
Disclosure Agreement to provide notice are in addition to, and not in substitution of, any
obligations of the Trustee to provide notices of events of default to registered owners under
the terms of the 2013 Resolution or the 2015 Resolution, as applicable. Nothing in this
Disclosure Agreement, however, is intended to modify or limit the rights of the Trustee under
the 2013 Resolution or the 2015 Resolution, as applicable to provide notices or other
information as it deems necessary in the performance of its duties thereunder.

SECTION 6. Termination of Reporting Obligation. The Commission’s and the
County’s obligations under this Disclosure Agreement shall terminate upon the defeasance, prior
redemption or payment in full of all of the 2025A Bonds or when the Commission and the County
is no longer an “Obligated Person” in accordance with the Rule (as defined in the Rule) which
determination shall be made by the Commission and the County. The Commission and the County,
as applicable, shall file a notice of the termination of their reporting obligations pursuant to the
provisions hereof with the Commission and the County, as applicable, and the Commission shall
provide such notice to the Dissemination Agent, which notice shall be filed with the Repository.

SECTION 7. Prior Compliance With the Rule. Except as described in the Official
Statement the Commission and the County each represents and warrants that it has not failed to
comply with previous undertakings to provide secondary market disclosure pursuant to the Rule.

SECTION 8. Dissemination Agent; Compensation. The Commission may, from time to
time, appoint or engage a Dissemination Agent to assist it in carrying out its obligations under this
Disclosure Agreement, and may discharge any such Dissemination Agent, with or without
appointing a successor Dissemination Agent. The initial Dissemination Agent shall be TD Bank,
National Association, Cherry Hill, New Jersey. The Commission and the County agree that any
corporation or association into which the Dissemination Agent may be merged or to which it may
sell or transfer its corporate trust business and assets, shall be and become successor Dissemination
Agent hereunder without any further act, deed or conveyance. The Commission shall compensate
the Dissemination Agent for the performance of its obligations hereunder in accordance with an
agreed upon fee structure. The Dissemination Agent may resign its position hereunder upon sixty
(60) days’ prior written notice to the Trustee, the Commission and the County, which notice shall
be provided in accordance with Section 14 hereof.

SECTION 9. Amendment; Waiver. Notwithstanding any other provision of this
Disclosure Agreement, the County, the Dissemination Agent and the Commission may amend this
Disclosure Agreement and any provision of this Disclosure Agreement may be waived, if such
amendment or waiver (supported by an Opinion of Counsel to the effect that such amendment or
waiver would not, in and of itself, cause the undertakings set forth herein to violate the Rule if
such amendment or waiver had been effective on the date hereof) is (a) made in connection with a
change in circumstances that arises from a change in legal requirements, change in law, or change
in the identity, nature, or status of the obligated person, or type of business conducted; (b) would
have complied with the requirements of the Rule at the time of the primary offering, after taking




into account any amendments or interpretations of the Rule, as well as any change in
circumstances; and (c¢) does not materially impair the interests of holders of the 2025A Bonds, as
determined either by parties unaffiliated with the Commission, or any “Obligated Person” (such
determination being supported by an Opinion of Counsel). The Commission shall give notice of
such amendment or waiver to the Dissemination Agent, which notice shall be filed in accordance
with the provisions of Section 5 hereof.

In the event of any amendment or waiver of a provision of this Disclosure Agreement, the
County shall describe such amendment or waiver in the next Annual Report, and shall include, as
applicable, a narrative explanation of the reason for the amendment or waiver and its impact on
the type (or, in the case of a change of accounting principles, on the presentation) of financial
information or operating data being presented by the County. In addition, if the amendment or
waiver relates to the accounting principles to be followed in preparing financial statements, (i)
notice of such change shall be given in the same manner as a Listed Event under Section 5 hereof,
and (i1) the Annual Report for the year in which the change is made should present a comparison
(in narrative form and also, if feasible, in quantitative form) between the financial statements as
prepared on the basis of the new accounting principles and those prepared on the basis of the
former accounting principles.

SECTION 10. Additional Information. Nothing in this Disclosure Agreement shall be
deemed to prevent the Commission or the County from disseminating any other information, using
the means of dissemination set forth in this Disclosure Agreement or any other means of
communication, or including any other information in any Annual Report or notice of occurrence
of a Listed Event, in addition to that which is required by this Disclosure Agreement. If the
Commission or the County, as applicable, chooses to include any information in any Annual
Report or notice of occurrence of a Listed Event, in addition to that which is specifically required
by this Disclosure Agreement, the Commission or the County, as applicable, shall have no
obligation under this Disclosure Agreement to update such information or include it in any future
Annual Report or notice of occurrence of a Listed Event.

SECTION 11. Default. In the event of a failure of the Commission and/or the County, as
applicable, to comply with any provision of this Disclosure Agreement the Dissemination Agent
may, upon receipt of Notice in the form attached hereto as Exhibit “A” or upon notification of the
same by the Commission (and, at the request of the Holders of at least a majority of aggregate
principal amount of Outstanding Obligations, shall), or any Beneficial Owner of the 2025A Bonds
take such actions as may be necessary and appropriate, including seeking mandamus or specific
performance by court order, to cause the County or the Commission, as the case may be, to comply
with its respective obligations under this Disclosure Agreement. The sole remedy under this
Disclosure Agreement in the event of any failure of the County or the Commission, as applicable,
to comply with this Disclosure Agreement shall be an action to compel specific performance.

SECTION 12. Duties, Immunities and Liabilities of the Dissemination Agent and the
Commission. The Dissemination Agent and the Commission shall have only such duties as are
specifically set forth in this Disclosure Agreement, and, to the extent permitted by State law, the
County agrees to indemnify (in accordance with the provisions of Article X of the respective 2017-
1 Resolution or the 2017-2 Resolution, as applicable relating to liabilities of the Trustee) and




hold the Dissemination Agent and the Commission and their respective members, officers,
directors, employees and agents, harmless against any loss, expense and liabilities which they may
incur arising out of or in the exercise or performance of their powers and duties hereunder,
including the costs and expenses (including reasonable attorneys’ fees) of defending against any
claim of liability, but excluding liabilities due to the Dissemination Agent’s negligence or willful
misconduct or the Commission’s negligence or willful misconduct. The County further releases
the Dissemination Agent from any liability for the disclosure of any information required by the
Rule and this Disclosure Agreement (which release shall not be applicable to those specific duties
and liabilities of the Dissemination Agent pursuant to the terms of this Disclosure Agreement).
The obligations of the County under this Section 12 shall survive resignation or removal of the
Dissemination Agent and payment of the 2025A Bonds.

SECTION 13. Beneficiaries. This Disclosure Agreement shall inure solely to the benefit
of the Commission, the County, the Trustee (if other than the Dissemination Agent), the
Dissemination Agent, the Underwriter, and the Beneficial Owners of the 2025A Bonds (with the
exception of Section 3 hereof as to the Holders of the 2025A Bonds), and shall create no rights in
any other person or entity.

SECTION 14. Notices. All notices and submissions required hereunder shall be given to
the following, or their successors, by facsimile transmission (with written confirmation of receipt),
followed by hard copy sent by certified or registered mail, personal delivery or recognized
overnight delivery:

(a) To the Commission: Burlington County Bridge Commission
1300 State Highway, Route 73
Palmyra, New Jersey 08065
Attention: Executive Director

(b) To the Dissemination Agent: TD Bank, National Association
1006 Astoria Blvd.
Cherry Hill, New Jersey 08034
Attention: Corporate Trust Department

(c) If to the County: County of Burlington, New Jersey
49 Rancocas Road
Mount Holly, New Jersey 08060
Attention: County Treasurer

Each party shall give notice from time to time to the other parties, in the manner specified
herein, of any change of the identity or address of anyone listed herein.

SECTION 15. Counterparts. This Disclosure Agreement may be executed in any number
of counterparts which shall be executed by an Authorized Commission Representative, an
Authorized County Representative, and by an authorized signatory of the Dissemination Agent,
and all of which together shall be regarded for all purposes as one original and shall constitute and
be but one and the same.



SECTION 16. Severability. If any one or more of the covenants or agreements in this
Disclosure Agreement to be performed on the part of the Commission, the County or the
Dissemination Agent should be contrary to law, then such covenant or covenants, agreement or
agreements, shall be deemed severable from the remaining covenants and agreements and shall in
no way affect the validity of the other provisions of this Disclosure Agreement.

SECTION 17. Governing Law. This Disclosure Agreement shall be construed in
accordance with and governed by the Laws of the United States of America and the State.
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IN WITNESS WHEREOF, the undersigned have caused this Continuing Disclosure
Agreement to be executed by their duly authorized signatures as of the date first above written.

BURLINGTON COUNTY BRIDGE COMMISSION

BY:

Executive Director

COUNTY OF BURLINGTON, NEW JERSEY

BY:

County Treasurer

TD BANK, NATIONAL ASSOCIATION,
as Dissemination Agent

BY:

Authorized Officer

[SIGNATURE PAGE TO CONTINUING DISCLOSURE AGREEMENT]

11



EXHIBIT A
NOTICE TO REPOSITORY OF FAILURE TO FILE ANNUAL REPORT
Name of Issuer: Burlington County Bridge Commission

Name of Bond Issue: $17,000,000 Lease Revenue Bonds (Governmental Leasing
Program), Series 2025A Bonds

Name of Obligated Person: Burlington County, New Jersey
Date of Issuance: April _, 2025
NOTICE IS HEREBY GIVEN that , the above designated

Obligated Person, has not provided an Annual Report with respect to the above-named obligations
as required by a Continuing Disclosure Agreement dated April , 2025 among the Issuer, the
County and the Dissemination Agent.

DATED:
TD Bank, National Association, as
Dissemination Agent (on behalf of the
County and the Issuer)
cc: the Issuer
the County
the Trustee
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