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 No broker, dealer, salesperson or other person has been authorized by the Township to give any 
information or to make any representations with respect to the Refunding Bonds other than those 
contained in this Official Statement, and, if given or made, such information or representations must not 
be relied upon as having been authorized by the foregoing.  The information contained herein has been 
provided by the Township and other sources deemed reliable; however, no representation is made as to 
the accuracy or completeness of information from sources other than the Township. The Underwriter has 
reviewed the information in this official statement pursuant to its responsibilities to investors under the 
federal securities laws, but the Underwriter does not guarantee the accuracy or completeness of such 
information. The information and the expressions of opinion herein are subject to change without notice, 
and neither the delivery of this Official Statement nor any sale hereunder under any circumstances shall 
create any implication that there has been no change in any of the information herein since the date hereof 
or since the date as of which such information is given, if earlier. 
 
 References in this Official Statement to laws, rules, regulations, resolutions, agreements, reports 
and documents do not purport to be comprehensive or definitive.  All references to such documents are 
qualified in their entirety by reference to the particular document, the full text of which may contain 
qualifications of and exceptions to statements made herein, and copies of which may be inspected at the 
offices of the Township during normal business hours. 
 
 This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, 
nor shall there be any sale of the Refunding Bonds in any jurisdiction in which it is unlawful for any 
person to make such an offer, solicitation or sale.   
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OFFICIAL STATEMENT 
OF 

THE TOWNSHIP OF MOORESTOWN, 
IN THE COUNTY OF BURLINGTON, NEW JERSEY 

 
$5,790,000 GENERAL IMPROVEMENT REFUNDING BONDS 

 
 (BOOK-ENTRY-ONLY ISSUE) 

(BANK QUALIFIED) 
 

INTRODUCTION 
 

 This Official Statement, which includes the front cover page and the appendices attached hereto, has 
been prepared by the Township of Moorestown, in the County of Burlington, New Jersey (the "Township") 
in connection with the sale and issuance of its $5,790,000 General Improvement Refunding Bonds (the 
“Refunding Bonds”).  This Official Statement has been executed by and on behalf of the Township by the 
Chief Financial Officer, and its distribution and use in connection with the sale of the Refunding Bonds has 
been authorized by the Township. 

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

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

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

Terms and Interest Payment Dates 
 
 The Refunding Bonds shall be dated the date of delivery and shall mature on May 1 in each of the 
years and in the amounts set forth on the front cover page hereof.  The Refunding Bonds shall bear interest 
from the date of delivery payable semi-annually on the first days of May and November, commencing on 
November 1, 2012 (each an "Interest Payment Date"), at the interest rates set forth on the front cover page 
hereof in each year until maturity by the Township or a duly appointed paying agent to the registered owners 
of the Refunding Bonds as of each April 15 and October 15 immediately preceding the respective Interest 
Payment Dates (the "Record Dates").  So long as The Depository Trust Company, New York, New York 
("DTC"), or its nominee is the registered owner of the Refunding Bonds, payments of the principal of and 
interest on the Refunding Bonds will be made by the Township or a designated paying agent directly to DTC 
or its nominee, Cede & Co., which will in turn remit such payments to DTC Participants, which will in turn 
remit such payments to the beneficial owners of the Refunding Bonds.  See "BOOK-ENTRY-ONLY 
SYSTEM" herein. 
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 The Refunding Bonds will be issued in fully registered book-entry-only form, without certificates.  
One certificate shall be issued for the aggregate principal amount of Refunding Bonds maturing in each year, 
and when issued, will be registered in the name of Cede & Co., as nominee of DTC.  DTC will act as 
Securities Depository for the Refunding Bonds.  The certificates will be on deposit with DTC.  DTC will be 
responsible for maintaining a book-entry system for recording the interests of its participants and transfers of 
the interests among its participants.  The participants will be responsible for maintaining records regarding 
the beneficial ownership interests in the Refunding Bonds on behalf of the individual purchasers.  Individual 
purchases may be made in the principal amount of $1,000 integrals, with a minimum purchase of $5,000, 
through book entries made on the books and the records of DTC and its participants.  Individual purchasers 
of the Refunding Bonds will not receive certificates representing their beneficial ownership interests in the 
Refunding Bonds, but each book-entry owner will receive a credit balance on the books of its nominee, and 
this credit balance will be confirmed by an initial transaction statement stating the details of the Refunding 
Bonds purchased.  See "BOOK-ENTRY-ONLY SYSTEM" herein. 

Redemption 
 
 The Refunding Bonds are not subject redemption prior to maturity. 

  
SECURITY AND SOURCE OF PAYMENT  

 
 The Refunding Bonds are valid and legally binding general obligations of the Township, and the 
Township has pledged its full faith and credit for the payment of the principal and the interest on the 
Refunding Bonds.  The Township is required by law to levy ad valorem taxes upon all the real property 
taxable within the Township for the payment of the principal of and the interest on the Refunding Bonds 
without limitation as to rate or amount.  The enforceability of rights or remedies with respect to such 
Refunding Bonds may be limited by bankruptcy, insolvency, or other laws affecting creditors’ rights or 
remedies heretofore or hereafter enacted. 
 

AUTHORIZATION AND USE OF PROCEEDS 
 

The Refunding Bonds have been authorized by, and are to be issued pursuant to the laws of the State 
of New Jersey, including, without, limitation, the Local Bond Law, N.J.S.A. 40A:2-1 et seq., a refunding 
bond ordinance entitled, " REFUNDING BOND ORDINANCE OF THE TOWNSHIP OF 
MOORESTOWN, IN THE COUNTY OF BURLINGTON, NEW JERSEY, PROVIDING FOR THE 
REFUNDING OF ALL OR A PORTION OF THE OUTSTANDING GENERAL IMPROVEMENT 
BONDS OF THE TOWNSHIP, DATED MAY 1, 2003, ISSUED IN THE ORIGINAL PRINCIPAL 
AMOUNT OF $15,000,000, APPROPRIATING $6,300,000 THEREFOR AND AUTHORIZING THE 
ISSUANCE OF $6,300,000 REFUNDING BONDS OF THE TOWNSHIP FOR FINANCING THE COST 
THEREOF," finally adopted March, 26 2012, by a resolution entitled “RESOLUTION DETERMINING 
THE FORM AND OTHER DETAILS OF NOT TO EXCEED $6,300,000 PRINCIPAL AMOUNT OF 
REFUNDING BONDS OF THE TOWNSHIP OF MOORESTOWN, IN THE COUNTY OF 
BURLINGTON, NEW JERSEY AND PROVIDING FOR THE SALE AND THE DELIVERY OF SUCH 
BONDS,” adopted on March 26, 2012.  The Local Finance Board of the Department of Community Affairs 
issued positive findings with respect to the financing by virtue a resolution adopted on March 9, 2012. 

 The purpose of the Refunding Bonds is to (i) advance refund all of the remaining outstanding callable 
principal amount of the originally issued $15,000,000 General Improvement Bonds of the Township dated May 
1, 2003 and maturing on May 1, in the years 2014 through and including 2018, in the total amount of 
$5,935,000 (the “Refunded Bonds”), on May 1, 2013 (the “Redemption Date”) at par plus any unpaid accrued 
interest to the Redemption Date; and (ii) paying the costs of issuance with respect to the Refunding Bonds. 
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 Pursuant to an escrow agreement ("Escrow Agreement"), dated the date of issuance of the Refunding 
Bonds, between the Township and Deutsche Bank National Trust Company, Jersey City, NJ as escrow agent 
("Escrow Agent"), the Township will irrevocably deposit direct non-callable obligations of, or obligations the 
principal of and interest on which are unconditionally guaranteed by, the United States of America 
("Government Obligations") with the Escrow Agent, which Government Obligations will bear interest at such 
rates and will mature at such times and in such amounts so that, when paid in accordance with their terms, 
sufficient moneys will be available to make full and timely payments of the principal or redemption price of 
and interest on the Refunding Bonds. 

 
BOOK-ENTRY-ONLY SYSTEM1 

 
The following description of the procedures and record keeping with respect to beneficial ownership 

interests in the Refunding Bonds, payment of principal and interest, and other payments on the Refunding 
Bonds to DTC Participants or Beneficial Owners defined below, confirmation and transfer of beneficial 
ownership interests in the Refunding Bonds and other related transactions by and between DTC, DTC 
Participants and Beneficial Owners, is based on certain information furnished by DTC to the Township.  
Accordingly, the Township does not make any representations concerning these matters. 
 

DTC will act as securities depository for the Refunding Bonds. The Refunding Bonds will be issued 
as fully-registered securities registered in the name of Cede & Co. (DTC's partnership nominee) or such 
other name as may be requested by an authorized representative of DTC. One fully-registered Bond 
certificate will be issued for each maturity of each series of the Refunding Bonds, each in the aggregate 
principal amount of such maturity, and will be deposited with DTC. 
 

DTC, the world’s largest depository, is a limited-purpose trust company organized under the New 
York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member 
of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform 
Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A of the 
Securities Exchange Act of 1934.  DTC holds and provides asset servicing for over 3.5 million issues of U.S. 
and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments (from over 
100 countries) that DTC’s participants (“Direct Participants”) deposit with DTC.  DTC also facilitates the 
post-trade settlement among Direct Participants of sales and other securities transactions in deposited 
securities, through electronic computerized book-entry transfers and pledges between Direct Participants’ 
accounts.  This eliminates the need for physical movement of securities certificates.  Direct Participants 
include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, 
and certain other organizations.  DTC is a wholly-owned subsidiary of The Depository Trust & Clearing 
Corporation (“DTCC”).  DTCC is the holding company for DTC, National Securities Clearing Corporation 
and Fixed Income Clearing Corporation, all of which are registered clearing agencies.  DTCC is owned by 
the users of its regulated subsidiaries.  Access to the DTC system is also available to others such as both U.S. 
and non-U.S. securities brokers and dealers, banks and trust companies, and clearing corporations that clear 
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect 
Participants”).  DTC has Standard & Poor’s rating: 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 and www.dtc.org. 

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

To facilitate subsequent transfers, all Refunding Bonds deposited by Direct Participants with DTC 
are registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be 
requested by an authorized representative of DTC.  The deposit of Refunding Bonds with DTC and their 
registration in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial 
ownership. DTC has no knowledge of the actual Beneficial Owners of the Refunding Bonds; DTC’s records 
reflect only the identity of the Direct Participants to whose accounts such Refunding Bonds are credited, 
which may or may not be the Beneficial Owners. The Direct Participants or 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 any other DTC nominee) will consent or vote with respect to 
Refunding Bonds unless authorized by a Direct Participant in accordance with DTC’s procedures. Under its 
usual procedures, DTC mails an Omnibus Proxy to the Township as soon as possible after the record date. 
The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose 
accounts the Refunding Bonds are credited on the record date (identified in a listing attached to the Omnibus 
Proxy). 
 

Redemption proceeds, distributions, and dividend payments on the Refunding 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 in 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, the Paying Agent, or the Township, subject to any statutory or regulatory 
requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, and 
dividend payments to Cede & Co. (or such other nominee as may be requested by an authorized 
representative of DTC) is the responsibility of the Township 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 Direct Participants and Indirect Participants. 
 

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

 
The Township may decide to discontinue use of the system of book-entry transfers through DTC (or 

a successor securities depository). In that event, Bond certificates will be printed and delivered. 

 
 The information in this section concerning DTC and DTC’s book-entry-only system has been 
obtained from sources that the Township believes to be reliable, but the Township takes no responsibility for 
the accuracy thereof. 
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Discontinuance of Book-Entry-Only System 
 
 In the event that the book-entry-only system is discontinued and the Beneficial Owners become 
registered owners of the Refunding Bonds, the following provisions apply: (i) the Refunding Bonds may be 
exchanged for an equal aggregate principal amount of Refunding Bonds in other authorized denominations 
and of the same maturity, upon surrender thereof at the office of the Township/paying agent; (ii) the transfer 
of any Refunding Bonds may be registered on the books maintained by the paying agent for such purposes 
only upon the surrender thereof to the Township/paying agent together with the duly executed assignment in 
form satisfactory to the Township/paying agent; and (iii) for every exchange or registration of transfer of 
Refunding Bonds, the Township/paying agent may make a charge sufficient to reimburse for any tax or other 
governmental charge required to be paid with respect to such exchange or registration of transfer of the 
Refunding Bonds.  Interest on the Refunding Bonds will be payable by check or draft, mailed on each 
Interest Payment Date to the registered owners thereof as of the close of business on the first (1st) day, 
whether or not a business day, of the calendar month next preceding an Interest Payment Date. 

 
ESTIMATED SOURCES AND USES OF FUNDS 

 
 The Township expects to use the proceeds from the sale of the Refunding Bonds as follows: 

 Sources of Funds:   
       
       Principal Amount of Refunding Bonds $  5,790,000.00 
      Plus Original Issue Premium   442,451.90 
 
      Total Sources of Funds: $ 6,232,451.90 
  
             Uses of Funds: 
 
      Deposit into Escrow Fund $ 6,147,416.03 
       Costs of Issuance (1)  85,035.87 
 

             Total Uses of Funds: $ 6,232,451.90 
 

(1) Includes, inter alia, underwriter’s discount, credit rating, legal, financial advisory, accounting, verification, 
escrow agent, printing and fiduciary fees and other expenses incurred in connection with the issuance of the 
Refunding Bonds. 
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MUNICIPAL FINANCE - 
FINANCIAL REGULATION OF COUNTIES AND MUNICIPALITIES 

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

 The authorized bonded indebtedness of the Township is limited by statute, subject to certain 
exceptions noted below, to an amount equal to 3.5% of its average equalized valuation basis.  The average 
for the last three (3) years of the equalized value of all taxable real property and improvements and certain 
Class II railroad property within its boundaries as annually determined by the New Jersey Board of Taxation 
was $4,505,994,962 (as of December 31, 2011) for the Township.     

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

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

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

Local Budget Law (N.J.S.A. 40A:4-1 et seq.) 
 
 The foundation of the New Jersey local finance system is the annual cash basis budget.  The 
Township, which operates on a calendar year (January 1 to December 31), must adopt a budget in the form 
required by the Division of Local Government Services, Department of Community Affairs, State of New 
Jersey (the “Division”).  Certain items of revenue and appropriation are regulated by law and the proposed 
budget must be certified by the director of the Division (the “Director”) prior to final adoption.  The Local 
Budget Law requires each local unit to appropriate sufficient funds for payment of current debt service, and 
the Director is required to review the adequacy of such appropriations, among others, for certification. 
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 Tax Anticipation Notes are limited in amount by law and must be paid off in full within 120 days of 
the close of the fiscal year. 

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

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

 The Local Budget Law (N.J.S.A. 40A:4-26) provides that no miscellaneous revenues from any 
source may be included as any anticipated revenue in the budget in excess of the amount actually realized in 
cash from the same source during the next preceding fiscal year, unless the Director determines that the facts 
clearly warrant the expectation that such excess amount will actually be realized in cash during the fiscal 
year and certifies that determination to the local unit. 

 No budget or budget amendment may be adopted unless the Director shall have previously certified 
his approval of such anticipated revenues except that categorical grants-in-aid contracts may be included for 
their face amount with an offsetting appropriation.  The fiscal years for such grants rarely coincide with the 
municipality’s calendar year.  However, grant revenue is generally not realized until received in cash. 

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

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

 The exceptions are certain enumerated quasi-capital projects (“special emergencies”) such as ice, 
snow and flood damage to streets, roads and bridges, which may be amortized over three years, and tax map 
preparation, revaluation programs, revision and codification of ordinances, master plan preparations and 
drainage map preparation for flood control purposes which may be amortized over five years.  Emergency 
appropriations for capital projects may be financed through the adoption of a bond ordinance and amortized 
over the useful life of the project. 

 Budget transfers provide a degree of flexibility and afford a control mechanism.  Transfers between 
appropriation accounts may be made only during the last two months of the year.  Appropriation reserves 
may also be transferred during the first three (3) months of the year to the previous years’ budget.  Both types 
of transfers require a 2/3 vote of the full membership of the governing body; however, transfers cannot be 
made from either the down payment account or the capital improvement fund.  Transfers may be made 
between sub-account line items within the same account at any time during the year, subject to internal 
review and approval.  In a “CAP” budget, no transfers may be made from excluded from “CAPS” 
appropriations to within “CAPS” appropriations nor can transfers be made between excluded from “CAPS” 
appropriations. 



 

8 

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

 Legislation constituting P.L. 2010, c. 44, approved July 13, 2010 limits tax levy increases for local 
units to 2% with exceptions only for capital expenditures including debt service, increases in pension 
contributions and accrued liability for pension contributions in excess of 2%, certain healthcare increases, 
extraordinary costs directly related to a declared emergency and amounts approved by a simple majority of 
voters voting at a special election.  

 Neither the tax levy limitation nor the “Cap Law” limits, including the provisions of the recent 
legislation, would limit the obligation of the Township to levy ad valorem taxes upon all taxable real 
property within the Township to pay debt service on its bonds or notes. 

 In accordance with the Local Budget Law, each local unit must adopt and may from time to time 
amend rules and regulations for capital budgets, which rules and regulations must require a statement of 
capital undertakings underway or projected for a period not greater than over the next ensuing six years as a 
general improvement program.  The capital budget, when adopted, does not constitute the approval or 
appropriation of funds, but sets forth a plan of the possible capital expenditures which the local unit may 
contemplate over the next six years.  Expenditures for capital purposes may be made either by ordinances 
adopted by the governing body setting forth the items and the method of financing or from the annual 
operating budget if the terms were detailed. 

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

State Supervision 
 
 State law authorizes State officials to supervise fiscal administration in any municipality which is in 
default on its obligations; which experiences severe tax collection problems for two (2) successive years; 
which has a deficit greater than four percent (4%) of its tax levy for two (2) successive years; which has 
failed to make payments due and owing to the State, county, school district or special district for two (2) 
consecutive years; which has an appropriation in its annual budget for the liquidation of debt which exceeds 
twenty-five percent (25%) of its total operating appropriations (except dedicated revenue appropriations) for 
the previous budget year; or which has been subject to a judicial determination of gross failure to comply 
with the Local Bond Law, the Local Budget Law, or the Local Fiscal Affairs Law, N.J.S.A. 40A:5-1 et seq., 
which substantially jeopardizes its fiscal integrity.  State officials are authorized to continue such supervision 
for as long as any of the conditions exist and until the municipality operates for a fiscal year without 
incurring a cash deficit. 

Tax Assessment and Collection Procedure 
 
 Property valuations (assessments) are determined on true values as arrived at by a cost approach, 
market data approach and capitalization of net income (where appropriate).  Current assessments are the 
result of new assessments on a like basis with established comparable properties for newly assessed or 
purchased properties.  This method assures equitable treatment to like property owners.  But it often results 
in a divergence of the assessment ratio to true value.  Because of the changes in property resale values, 
annual adjustments could not keep pace with the changing values. 

 Upon the filing of certified adopted budgets by the municipality's local school district and the 
county, the tax rate is struck by a county Board of Taxation based on the certified amounts in each of the 
taxing districts for collection to fund the budgets.  The statutory provisions for the assessment of property, 
levying of taxes and the collection thereof are set forth in N.J.S.A. 54:4-1 et seq.  Special taxing districts are 
permitted in the State for various special services rendered to the properties located within the special 
districts. 

 Tax bills are sent in June of the current fiscal year. Taxes are payable in four quarterly installments 
on February 1, May 1, August 1 and November 1.  The August and November tax bills are determined as the 
full tax levied for municipal, county and school purposes for the current municipal fiscal year, less the 
amount charged as the February and May installments for municipal, county and school purposes in the 
current fiscal year.  The amounts due for the February and May installments are determined as by the 
municipal governing body as either one-quarter or one-half of the full tax levied for municipal, county of 
school purposes for the preceding fiscal year. 
 
 Tax installments not paid on or before the due date are subject to interest penalties of eight percent 
(8%) per annum on the first $1,500.00 of the delinquency and eighteen percent (18%) per annum on any 
amount in excess of $1,500.00.  Pursuant to 1991 N.J. Laws c. 75, the governing body may also fix a penalty 
to be charged to a taxpayer with a delinquency in excess of $10,000.00 who fails to pay that delinquency 
prior to the end of the calendar year.  The penalty so fixed shall not exceed six percent (6%) of the amount of 
the delinquency.  These penalties and interest are the highest permitted under State Statutes.  Delinquent 
taxes open for one (1) year or more are annually included in a tax sale in accordance with State Statutes. 
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Tax Appeals 
 
 New Jersey Statutes provide a taxpayer with remedial procedures for appealing an assessed valuation 
that the taxpayer deems excessive.  The taxpayer has a right to file a petition on or before the 1st day of April 
of the current tax year for its review.  The County Board of Taxation and the Tax Court of New Jersey have 
the authority after a hearing to increase, decrease or reject the appeal petition.  Adjustments by the County 
Board of Taxation are usually concluded within the current tax year and reductions are shown as cancelled or 
remitted taxes for that year.  If the taxpayer believes the decision of the County Board of Taxation to be 
incorrect, appeal of the decision may be made to the Tax Court of New Jersey.  State tax court appeals tend 
to take several years to conclude by settlement or trial and any losses in tax collection from prior years, after 
an unsuccessful trial or by settlement, are charged directly to operations. 
 
Local Fiscal Affairs Law (N.J.S.A. 40A:5-1 et seq.) 
 
 This law regulates the nonbudgetary financial activities of local governments.  The chief financial 
officer of every local unit must file annually with the Director a verified statement of the financial condition 
of the local unit and all constituent boards, agencies or commissions. 

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

FINANCIAL STATEMENTS 
 
 The financial statements of the Township for the year ended December 31, 2011 are presented in 
Appendix B to this Official Statement (the “Financial Statements”).  The Financial Statements have been 
audited by Holman & Frenia, P.C., Medford, New Jersey, an independent auditor (the “Auditor”), as stated in 
its report appearing in Appendix B to this Official Statement.  See "APPENDIX B – Audited Financial 
Statements as of December 31, 2011”. 

LITIGATION 
 
 To the knowledge of the Township Attorney, Thomas J. Coleman, III, Esq, of Raymond Coleman 
Heinold & Norman LLP, Moorestown, New Jersey (the "Township Attorney"), there is no litigation of any 
nature now pending or threatened, restraining or enjoining the issuance or the delivery of the Refunding 
Bonds, or the levy or the collection of any taxes to pay the principal of or the interest on the Refunding 
Bonds, or in any manner questioning the authority or the proceedings for the issuance of the Refunding 
Bonds or for the levy or the collection of taxes, or contesting the corporate existence or the boundaries of the 
Township or the title of any of the present officers.  To the knowledge of the Township Attorney, no 
litigation is presently pending or threatened that, in the opinion of the Township Attorney, would have a 
material adverse impact on the financial condition of the Township if adversely decided.  A certificate to 
such effect will be executed by the Township Attorney and delivered to the purchaser of the Refunding 
Bonds at the closing. 

 
TAX EXEMPTION 

 
Applicable federal tax law provides that interest on obligations such as the Refunding Bonds is not 

included in gross income for federal income tax purposes only if certain requirements are met.  In its 
Certificate (the "Tax Certificate") as to Arbitrage and Compliance with the Internal Revenue Code of 1986, 
as amended (the “Code”) which will be delivered in connection with the issuance of the Refunding Bonds, 
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the Township will make certain representations, certifications of fact, and statements of reasonable 
expectation in connection with the issuance of the Refunding Bonds and certain ongoing covenants to 
comply with applicable requirements of the Code to assure the exclusion of the interest on the Refunding 
Bonds from gross income under Section 103 of the Code.  Failure to comply with certain requirements of the 
Code could cause interest on the Refunding Bonds to be includable in gross income for federal income tax 
purposes retroactive to the date of issuance of the Refunding Bonds. 

 
In the opinion of McManimon, Scotland & Baumann, LLC (“Bond Counsel”), in reliance on the 

representations, certifications of fact, and statements of reasonable expectation made by the Township in the 
Tax Certificate and assuming compliance by the Township with its ongoing covenants in the Tax Certificate, 
under existing statutes, regulations, administrative pronouncements and judicial decisions, interest on the 
Refunding Bonds is not included in the gross income of the owners thereof for federal income tax purposes 
pursuant to the Code and is not an item of tax preference to be included in calculating alternative minimum 
taxable income under the Code for purposes of the alternative minimum tax imposed with respect to 
individuals and corporations.  Pursuant to the American Recovery and Reinvestment Act of 2009, interest on 
the Refunding Bonds held by corporate taxpayers is not included in the relevant income computation for 
calculation of the federal alternative minimum tax imposed on corporations as a result of interest on the 
Refunding Bonds not being included in "adjusted current earnings." 
 
New Jersey Gross Income Tax 
 

In the opinion of Bond Counsel, to be delivered simultaneously with the delivery of the Refunding 
Bonds, under existing law, interest on the Refunding Bonds and any gain on the sale of the Refunding Bonds 
are not includable in gross income under the existing New Jersey Gross Income Tax Act.  

 
Certain Federal Tax Consequences Relating to the Refunding Bonds  
 

Although interest on the Refunding Bonds is excluded from gross income for federal income tax 
purposes, the accrual or receipt of interest on the Refunding Bonds may otherwise affect the federal income 
tax liability of the recipient.  The nature and extent of these other tax consequences will depend upon the 
recipient’s particular tax status or other items of income or deduction.  Bond Counsel expresses no opinion 
regarding any such consequences. Purchasers of the Refunding Bonds, particularly purchasers that are 
corporations (including S corporations and foreign corporations operating branches in the United States), 
property or casualty insurance companies, banks, thrifts or other financial institutions and certain recipients 
of Social Security benefits, are advised to consult their own tax advisors as to the tax consequences of 
purchasing or holding the Refunding Bonds. 

 
 

There can be no assurance that legislation will not be introduced or enacted after the issuance and 
delivery of the Refunding Bonds that will affect adversely the exclusion from gross income for federal 
income tax purposes of interest on the Refunding Bonds.  Each purchaser of the Refunding Bonds should 
consult his or her own advisor regarding any changes in the status of pending or proposed federal tax 
legislation. 

 
Bank Qualification 

The Refunding Bonds will be designated as “qualified tax-exempt obligations” under Section 265 of 
the Code by the Township for an exemption from the denial of the deduction for interest paid by financial 
institutions to purchase or to carry tax-exempt obligations. 

 
The Code denies the interest deduction for certain indebtedness incurred by banks, thrift institutions 

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

 
Proposals for Legislative Change 

From time to time, there are Presidential proposals, proposals of various federal committees, and 
legislative proposals in the Congress and in the states that, if enacted, could alter or amend the federal and 
state tax matters referred to herein or adversely affect the marketability or market value of the Bonds or 
otherwise prevent holders of the Bonds from realizing the full benefit of the tax exemption of interest on the 
Bonds. Further, such proposals may impact the marketability or market value of the Bonds simply by being 
proposed. Such legislation could adversely impact the marketability and market value of the Bonds and 
prevent certain bondholders (depending on the financial and tax circumstances of the particular bondholder) 
from realizing the full benefit of the tax exemption of interest on the Bonds. It cannot be predicted whether 
or in what form any such proposal might be enacted or whether if enacted it would apply to bonds issued 
prior to enactment. In addition, regulatory actions are from time to time announced or proposed and litigation 
is threatened or commenced which, if implemented or concluded in a particular manner, could adversely 
affect the market value, marketability or tax status of the Bonds. It cannot be predicted whether any such 
regulatory action will be implemented, how any particular litigation or judicial action will be resolved, or 
whether the Bonds would be impacted thereby. 

 
Purchasers of the Bonds should consult their tax advisors regarding any pending or proposed 

legislation, regulatory initiatives or litigation. The disclosures and opinions expressed herein are based upon 
existing legislation and regulations as interpreted by relevant judicial and regulatory authorities as of the date 
of issuance and delivery of the Bonds, and no opinion is expressed as of any date subsequent thereto or with 
respect to any proposed or pending legislation, regulatory initiatives or litigation. 

 
ALL POTENTIAL PURCHASERS OF THE REFUNDING BONDS SHOULD CONSULT WITH 

THEIR TAX ADVISORS IN ORDER TO UNDERSTAND THE IMPLICATIONS OF THE CODE. 

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

MUNICIPAL BANKRUPTCY 
 
 The undertakings of the Township should be considered with reference to 11 U.S.C. 401, et seq., as 
amended and supplemented (the "Bankruptcy Code") and other bankruptcy laws affecting creditors' rights 
and municipalities in general.  The Bankruptcy Code permits the State or any political subdivision, public 
agency, or instrumentality that is insolvent or unable to meet its debts to commence a voluntary bankruptcy 
case by filing a petition with a bankruptcy court for the purpose of effecting a plan to adjust its debts; directs 
such a petitioner to file with the court a list of petitioner's creditors; provides that a petition filed under this 
chapter shall operate as a stay of the commencement or continuation of any judicial or other proceeding 
against the petitioner; grants certain priority to debt owed for services or material; and provides that the plan 
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must be accepted in writing by or on behalf of classes of creditors holding at least two-thirds in amount and 
more than one half in number of the allowed claims of such class.  The Bankruptcy Code specifically does 
not limit or impair the power of a state to control, by legislation or otherwise, the procedures that a 
municipality must follow in order to take advantage of the provisions of the Bankruptcy Code. 

 The Bankruptcy Code provides that special revenue acquired by the debtor after the commencement 
of the case shall remain subject to any lien resulting from any security agreement entered into by such debtor 
before the commencement of such bankruptcy case.  However, any such lien, other than municipal 
betterment assessments, shall be subject to the necessary operating expenses of such project or system.  
Furthermore, the Bankruptcy Code provides that a transfer of property of a debtor to or for the benefit of any 
holder of a bond or note, on account of such bond or note, may not be avoided pursuant to certain 
preferential transfer provisions set forth in such Bankruptcy Code. 

 Reference should also be made to N.J.S.A. 52:27-40 et seq., which provides that a local unit has the 
power to file a petition in bankruptcy with any United States Court or court in bankruptcy under the 
provisions of the Bankruptcy Code for the purpose of effecting a plan of readjustment of its debts or for the 
composition of its debts; provided, however, the approval of the Municipal Finance Commission must be 
obtained.  The powers of the Municipal Finance Commission have been vested in the Local Finance Board.   

 Reference to the Bankruptcy Code or the State statute should not create any implication that 
the Township expects to utilize the benefits of their provisions. 

APPROVAL OF LEGAL PROCEEDINGS 
 
 All legal matters incident to the authorization, the issuance, the sale and the delivery of the 
Refunding Bonds are subject to the approval of Bond Counsel to the Township, whose approving legal 
opinion will be delivered with the Refunding Bonds substantially in the form set forth as Appendix C.  
Certain legal matters will be passed on for the Township by its Township Attorney.   

PREPARATION OF OFFICIAL STATEMENT 
 

 The Township hereby states that the descriptions and statements herein, including financial 
statements, are true and correct in all material respects, and it will confirm same to the purchasers of the 
Refunding Bonds by certificates signed by the Mayor and Chief Financial Officer. 

 All other information has been obtained from sources that the Township considers to be reliable, and 
it makes no warranty, guaranty or other representation with respect to the accuracy and completeness of such 
information. 

 Bond Counsel has neither participated in the preparation of the financial or statistical information 
contained in this Official Statement, nor have they verified the accuracy, completeness or fairness thereof 
and, accordingly, expresses no opinion with respect thereto. 

RATING 
 

Moody’s Investors Service (the “Rating Agency”) has assigned a rating of “Aa2” to the Refunding 
Bonds.  

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

UNDERWRITING 
 

The Refunding Bonds are being purchased from the Township by Roosevelt & Cross Inc. (the 
“Underwriter”) at a price of $6,212,881.70 consisting of $5,790,000.00 par amount of Refunding Bonds plus 
an original issue premium of $442,451.90, less an Underwriter’s discount of $19,570.20.  The Underwriter is 
obligated to purchase all of the Refunding Bonds if any Refunding Bonds are purchased. 

 The Underwriter intends to offer the Refunding Bonds to the public initially at the offering prices set 
forth on the cover page of this Official Statement, which may subsequently change without any requirement 
of prior notice.  The Underwriter reserves the right to join with dealers and other underwriters in offering the 
Refunding Bonds to the public.  The Underwriter may offer and sell Refunding Bonds to certain dealers 
(including dealers depositing Refunding Bonds into investment trusts) at prices lower than the public 
offering prices set forth on the cover page, and such public offering prices may be changed, from time to 
time, by the Underwriter without prior notice. 

FINANCIAL ADVISOR 
 

Acacia Financial Group, Inc., Marlton, New Jersey has served as financial advisor to the Authority 
with respect to this transaction (the “Financial Advisor”).  The Financial Advisor is not obligated to 
undertake, and has not undertaken, either to make an independent verification of or to assume responsibility 
for the accuracy, completeness, or fairness of the information contained in the Official Statement or in the 
appendices hereto.  The Financial Advisor is an independent firm and is not engaged in the business of 
underwriting, trading, or distributing municipal securities or other public securities. 

 
SECONDARY MARKET DISCLOSURE 

 
Solely for purposes of complying with Rule 15c2-12 of the Securities and Exchange Commission, as 

amended and interpreted from time to time (the "Rule"), and provided that the Refunding Bonds are not 
exempt from the Rule and provided that the Refunding Bonds are not exempt from the following 
requirements in accordance with paragraph (d) of the Rule, for so long as the Refunding Bonds remain 
outstanding (unless the Refunding Bonds have been wholly defeased), the Township shall provide for the 
benefit of the holders of the Refunding Bonds and the beneficial owners thereof: 

(a) On or prior to 270 days from the end of each fiscal year, beginning December 31, 2012, 
electronically to the Municipal Securities Rulemaking Board’s Electronic Municipal Market Access 
(“EMMA”) system or such other repository designated by the SEC to be an authorized repository for filing 
secondary market disclosure information, if any, annual financial information with respect to the Township 
consisting of the audited financial statements (or unaudited financial statements if audited financial 
statements are not then available, which audited financial statements will be delivered when and if available) 
of the Township and certain financial information and operating data consisting of (1) Township and 
overlapping indebtedness including a schedule of outstanding debt issued by the Township; (2) the 
Township's most current adopted budget; (3) property valuation information; and (4) tax rate, levy and 
collection data.  The audited financial statements will be prepared in accordance with generally accepted 
accounting principles as modified by governmental accounting standards as may be required by New Jersey 
law. 

(b) if any of the following material events occur regarding the Refunding Bonds, a timely notice 
not in excess of ten business days after the occurrence of the event sent to EMMA: 
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     (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 security, or other material events affecting the 
tax status of the security; 

  (7) Modifications to rights of security holders, if material; 

  (8) Bond calls, if material, and tender offers; 

  (9) Defeasances; 

(10) Release, substitution, or sale of property securing repayment of the securities, 
if material; 

  (11) Rating changes; 

(12) Bankruptcy, insolvency, receivership or similar event of the obligated 
person; 

(13)  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;  

(14)  Appointment of a successor or additional trustee or the change of name of a 
trustee, if material. 

For the purposes of the event identified in subparagraph (12) above, the event is considered to occur 
when any of the following occur: the appointment of a receiver, fiscal agent or similar officer for an 
obligated person in a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or 
federal law in which a court or governmental authority has assumed jurisdiction over substantially all of the 
assets or business of the obligated person, or if such jurisdiction has been assumed by leaving the existing 
governing body and officials or officers in possession but subject to the supervision and orders of a court or 
governmental authority, or the entry of an order confirming a plan of reorganization, arrangement or 
liquidation by a court or governmental authority having supervision or jurisdiction over substantially all of 
the assets or business of the obligated person. 

 (c) Notice of failure of the Township to provide required annual financial information 
on or before the date specified in the resolution shall be sent in a timely manner to EMMA. 
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The undertaking may be amended by the Board from time to time, without the consent of the 
Bondholders or the beneficial owners of the Refunding Bonds, in order to make modifications required in 
connection with a change in legal requirements or change in law, which in the opinion of nationally 
recognized bond counsel complies with the Rule. 

There can be no assurance that there will be a secondary market for the sale or purchase of the 
Refunding Bonds. Such factors as prevailing market conditions, financial condition or market position of 
firms who may make the secondary market and the financial condition of the Board may affect the future 
liquidity of the Refunding Bonds.  

In the event that the Township fails to comply with the Rule requirements or the written contracts or 
undertakings specified in this certificate, the Township shall not be liable for monetary damages.  The sole 
remedy is hereby specifically limited to specific performance of the Rule requirements or the written 
contracts or undertakings therefor. 

As of the date of the Official Statement, all appropriate filings and notices have been made, and the 
Township is in compliance with the Rule with respect to its prior undertakings. 

 
VERIFICATION OF MATHEMATICAL COMPUTATIONS 

 
The accuracy of the arithmetic computations and yield calculations supporting the conclusions that 

(i) the principal amounts of, and interest earned on, the Government Obligations to be acquired with a 
portion of the proceeds of the Refunding Bonds, are sufficient to pay, when due, the interest on the Refunded 
Bonds to the Redemption Date and the principal or redemption price of the Refunded Bonds on the 
Redemption Date and (ii) the Refunding Bonds will not be “arbitrage bonds” under the Code, is supported by 
the mathematical computations independently verified by Holman & Frenia, P.C. 

 
ADDITIONAL INFORMATION 

 
 Inquiries regarding this Official Statement, including information additional to that contained herein, 
may be directed to Thomas J. Merchel, Chief Financial Officer, at (856) 235-0912. 

 
CERTIFICATE WITH RESPECT TO THE OFFICIAL STATEMENT 

 
 At the time of the original delivery of the Refunding Bonds, the Township will deliver a certificate 
of one of its authorized officials to the effect that he has examined this Official Statement (including the 
Appendices) and the financial and other data concerning the Township contained herein and that, to the best 
of his knowledge and belief, (i) this Official Statement, both as of its date and as of the date of delivery of the 
Refunding Bonds, does not contain any untrue statement of a material fact necessary to make the statements 
herein, in the light of the circumstances under which they were made, not misleading and (ii) between the 
date of the Official Statement and the date of delivery of the Refunding Bonds there has been no material 
adverse change in the affairs (financial or other), financial condition or results or operations of the Township 
except as set forth in or contemplated by the Official Statement. 
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MISCELLANEOUS 
 
 This Official Statement is not to be construed as a contract or agreement between the Township and 
the purchasers or holders of any of the Refunding Bonds.  Any statements made in this Official Statement 
involving matters of opinion, whether or not expressly so stated, are intended merely as opinions and not as 
representations of fact.  The information and expressions of opinion contained herein are subject to change 
without notice, and neither the delivery of this Official Statement nor any sale of Refunding Bonds made 
hereunder shall, under any circumstances, create any implication that there has been no change in the affairs 
of the Township since the date hereof.  The information contained in this Official Statement is not 
guaranteed as to accuracy or completeness. 

 
TOWNSHIP OF MOORESTOWN, IN THE 
COUNTY OF BURLINGTON, NEW JERSEY 
 
By: /s/ Thomas J. Merchel  
Thomas J. Merchel 
Chief Financial Officer 

 
Dated: August 2, 2012 
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ECONOMIC AND DEMOGRAPHIC INFORMATION RELATING TO THE  
TOWNSHIP OF MOORESTOWN, IN THE COUNTY OF BURLINGTON, NEW JERSEY1 

 
 
 

GOVERNING BODY AND ADMINISTRATION 
 
 Moorestown’s Municipal Government operates under the modern and efficient Council-Manager 
plan.  A five-member Council is elected at large on a partisan basis.  Each member is elected to a 4-year 
term, on an overlapping basis. 
 
 The Township Manager is a full-time professional administrator appointed by the Council.  Under 
the Township’s administrative code and the Faulkner Act, the Manager is vested with broad executive and 
administrative authority and responsibility. 
 
Employees Collective Bargaining Units 
 
 The Communications Workers of America Local 1044 (CWA) represents 39 Public Works 
employees.  The Public Works Supervisors (PWS) comprise 5 employees.  The Moorestown FOP Lodge 
109 represents 32 employees consisting of 6 Sergeants and 22 Patrolmen, 3 Detectives and 1 Lieutenant.  
Agreements with the respective bargaining units expire as follows: Communications Workers of America – 
December 31, 2013; the Public Works Supervisors – December 31, 2012; Moorestown FOP Lodge 109 
expires on December 31, 2013. 
 
Accumulated Vacation and Sick Leave 
 

Accumulated Vacation – All full time employees are entitled to vacation leave in accordance with 
their respective contract or agreement.  Their current years leave days not used during the year may be 
accumulated and carried forward to the next succeeding year.  Vacation days carried forward must be 
used in the next succeeding year or be forfeited.  Upon retirement or termination, employees will be 
reimbursed for any unused accumulated vacation days at their daily rate of pay based upon the 
employee’s salary in effect at the time of such last year of service. 
 

Sick Leave – All full time employees are entitled to sick leave days in varying amounts each year.  
Unused sick leave may be accumulated and carried forward to the subsequent year.  Employees shall 
upon leaving the employment of the Township in good standing by, death, the completion of ten (10) 
years of service or after age 55, shall be compensated for unused accumulation sick leave in a lump sum 
payment according to a prescribed formula.  The maximum benefit payable under this provision shall be 
ten thousand dollars ($10,000) for all non-police employees.  For all sworn police employees, the 
maximum benefit payable under this provision shall be twenty thousand dollars ($22,000). 

 
The amount of accrual for compensated absences as of December 31, 2011 is as follows: 

 
              Township Share 

      Employees           Of Payroll 
        Accrual               Taxes 
 
   Sick Time  $   456,738  $20,111 
   Vacation Time       655,976     23,323 
 

Total   $1,112,714   $43,434 
 

                                                      
1 Unless otherwise noted herein, all information contained in Appendix A has been provided by the Township of Moorestown. 
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This liability has not been recorded on the financial statements.  Actual payment for compensated 
absences occurs through the Accumulated Leave Trust Fund Account at the time the employee terminates 
employment.  The Trust Fund Account is funded through annual budget appropriations of both the 
Current and Utility Fund budgets.  The balance in the Trust Fund as of December 31, 2011 is $346,720. 
 
Pension Costs 
 
 Those Township employees who are eligible for pension coverage are enrolled in one of two 
pension systems established by acts of the State Legislature.  Benefits, contribution, means of funding and 
the manner of administration are determined by the State.  For additional information regarding pension 
costs, see Appendix B: Financial Statements of the Township, Note 4 to Financial Statements. 
 

EDUCATION2 
 
General Information on the School District 
 
 The public school system in the Township is operated by the Moorestown Township Board of 
Education as a Type II school district.  It functions independently through a nine-member board, elected by 
voters in alternate three year terms. 
 
 The Board maintains an educational system for students in Kindergarten through twelfth grade.  
The system has a total of 6 schools, 3 elementary schools serving students in grades K-3, one upper 
elementary school serving students in 4th through 6th grades, one middle school serving 7th and 8th grade 
students and one high school serving students grades 9-12. 
 
 The Moorestown Township Public Schools have long been associated with educational excellence.  
The school district’s mission is to provide all children the educational opportunity which will prepare them 
to function intellectually, politically, economically and socially in a democratic society. 
 
Present School Facilities Enrollment and Capacity 
 

Present Facilities Grades Location 

Enrollment 
as of 

10/15/2011 
Functional 
Capacity 

George C. Baker School K-3 Maple & Dawson Sts. 347 497
Mary E. Roberts School K-3 Crescent Ave. 308 470
South Valley School K-3 South Stanwick Ave. 431 544
Upper Elementary School 4-6 Borton Landing Road 928 1,149
William Allen Middle School 7-8 North Stanwick Ave. 674 801
High School 9-12 Bridgeboro Road 1,385 1,519
  Totals: 4,073 4,980
 
 Central Administration Services are located in the Administration Building on North Stanwick 
Road, between the High School and the Middle School. 
 
 The Moorestown Adult School offers a wide variety of courses during Fall and Spring terms at 
Moorestown High School. 
 
 Two fine private schools are also located in Moorestown: Our Lady of Good Counsel, a K-8 
parochial school located on Main Street just east of South Church Street and the Moorestown Friends 
School on Main Street at the outlet of Chester Avenue. 

 

                                                      
2 Source:  Moorestown Township Board of Education 
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GENERAL DEMOGRAPHIC INFORMATION 
 

History 
 
 Moorestown, a community of historic traditions with a gracious colonial downtown area, is 
located in southwest Burlington County bordering Cinnaminson and Delran townships on the west, 
Willingboro Township on the north, Mount Laurel Township on the east and Maple Shade Township on 
the south.  The Township is approximately ten miles east of Philadelphia.  
 
 Moorestown was settled originally by the Quakers in the late 1600’s and the Friends Meeting 
House, constructed in 1700, became the focal point for the agricultural community which began to 
develop.  The area became known for its fruit and nursery business, and it quickly gained a reputation for 
being an outstanding community in which to live.  Moorestown’s pleasant location, on a ridge between 
Pennsauken and Rancocas Creeks, was enhanced as a residential area while transportation alternatives 
from Camden and Philadelphia improved.  Over the years more and more individuals employed in these 
cities made their homes in Moorestown and the quality of life steadily improved. 
 
 Moorestown today continues to be a well balanced, prestigious community with a historically 
stable tax rate, rich heritage and special small community atmosphere.  The Moorestown Community 
House, operated as a civic endeavor, serves the social, cultural and recreational activities of the area and 
is the focal point of many town activities.  Moorestown’s park system is enjoyed throughout the year by 
its residents and those of surrounding communities. 
 
 Moorestown is also a vital commercial center for the area.  The Moorestown Mall is one of the 
finest enclosed shopping centers in the region.  The major department stores, Macy’s, Lord & Taylor, 
Boscov’s and Sears, serve as anchors for a group of approximately 100 retail stores located in the Mall.  
K-Mart, Marshalls and another group of smaller stores are located in a second shopping center opposite 
the Mall on Route 38.  In addition, a full range of retail stores and service establishments in both the Main 
Street town center area and the Lenola area are within convenient walking distance of the residential 
sections of the town. 
 
 Moorestown is part of the Philadelphia-Camden-Trenton Metro area which is undergoing 
urbanization.  The factors contributing to this urbanization with regard to Moorestown include a network 
of accessible highways, available land suited for residential and industrial development, a school system 
of excellent reputation, municipal services and utilities, and large, nationally known commercial and 
industrial firms, such as the Lockheed Martin and Coca Cola Bottling Company.   
 
 In the August 2005 issue of MONEY magazine, Moorestown was named America’s Best Place 
to Live for 2005.  MONEY magazine described how Moorestown’s top schools, good job opportunities, 
nice homes, easy access to highways and home town feeling make it the best place to live.   
 
 
Police and Fire Protection 
 
 The Moorestown Police Department includes 36 full-time officers representing 1 Director, 32 
Officers and 4 Class II Special Officers as well as 5 full-time clerical employees.  The Township is 
serviced by two fire districts known as Fire District No. 1 (Moorestown) and Fire District No. 2 (Lenola), 
totaling more than 120 fully trained and highly dedicated volunteer firefighters and emergency medical 
technicians operating the 25 pieces of modern apparatus strategically located for quick response to all 
areas of Moorestown.  Both the Lenola and Moorestown Fire Districts score high in the statewide 
insurance rating program.  Each District is serviced by its own paid Emergency Medical Squad. 
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Low and Moderate Income Housing Plan 
 

The Township entered into an agreement with Toll Brothers, Inc., a private developer, for the 
collection of low and moderate-income housing fees for each certificate of occupancy issued at the 
Moorestown Hunt and Laurel Creek developments.  The fees were collected into a trust fund called 
Housing Trust Fund I.  As of December 31, 2003, all payments for Moorestown Hunt’s 252 units had 
been collected ($2,591,447.66) and as of December 31, 2002, all payments for Laurel Creek’s 457 units 
have been collected ($2,828,853.10).  The total collected in Housing Trust Fund I was $5,420,300.76. 
 

The Trust Fund contributions along with interest earnings are dedicated to financing the 
Township’s Low and Moderate-Income Housing Program needed to meet the State of New Jersey’s 
council on Affordable Housing (COAH) requirements. 
 

As of December 31, 2011, the Township had $997,791 on deposit in the in the dedicated Low and 
Moderate Income Housing Trust Account.  $111,345.92 was expended in 2011 for the housing program. 
 

In June 1997, the Township adopted a Mandatory Development Fee Ordinance that established 
standards for the collection, maintenance and expenditure of development fees for developments 
approved after June 1997, for the purpose of providing low and moderate-income housing.  This 
ordinance required residential development to pay one half (1/2) of one (1) percent and non residential 
development to pay one (1) percent of the equalized assessed value of the proposed development. 
 

In February 2005, the Township’s Mandatory Development Fee Ordinance was amended to 
require residential development to pay one (1) percent and nonresidential development to pay two (2) 
percent of the equalized assessed value of the proposed development. 

 
In September 2009, the Township’s Mandatory Development Fee Ordinance was amended to 

require residential development to pay one and one-half (1 1/2) percent and nonresidential development to 
pay two and one-half (2 1/2) percent of the equalized assessed value of the proposed development. 
 

In 2011, the Township collected $33,060 in Mandatory Development Fees.  The total amount 
collected from June 1997, through December 2011, was $2,045,221. 
 
Library 
 
 The Moorestown Free Library, with a collection of 134,777 volumes, and a circulation of 147,252 
continues to expand its service beyond the world of print with access to multimedia, 14 public 
computer/internet workstations and various programs for residents of all ages. 
 
Perkins Center for the Arts 
 
 Perkins Center for the Arts is a non-profit community based organization, devoted to encouraging 
and promoting the participation in and the enjoyment of cultural, artistic, and educational activities.  The 
Center is located on the Township owned Perkins Memorial property and utilizes the stately Perkins 
Mansion.  Courses are available in the arts and crafts for all age groups.  Exhibits of the fine work of 
artists and craftsman are held throughout the year. 
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Hospitals 
 
 There are nine hospitals within minutes of Moorestown and more than 20, many of which are 
highly specialized, in the Philadelphia area.  Serving the Moorestown area are the following hospitals: 
 
Virtua Memorial Hospital of Burlington County .............. Mt. Holly 
Kennedy Health Systems .................................................. Cherry Hill 
Cooper Medical Center ..................................................... Camden 
Our Lady of Lourdes Hospital .......................................... Camden 
Our Lady of Lourdes Hospital .......................................... Willingboro 
Virtua Hospital (4 branches) ............................................. Camden, Berlin, Voorhees and Marlton 
 
Recreation 
 
 Moorestown’s own Department of Parks and Recreation provides full time professional 
supervision of programs of athletic, cultural and social activities for all ages, and is responsible for the 
Township’s indoor and outdoor recreational facilities.  Strawbridge Lake Park, Pompeston Creek Park, 
Memorial Field, Wesley Bishop Park and the John Pryor Park are the Township’s largest facilities.  
Moorestown has made a commitment to encourage the use of bicycles by constructing bike paths with 
more planned in the future.  Moorestown also offers a choice of three golf courses; one is public and the 
other two are private. 
 
 The surrounding county abounds with golf courses, as well as marinas, fish and game properties, 
state forests and parks and historical sites. 
 
Water Facilities and Rates 
 
 Approximately 98% of the residents of the Township are served by public water facilities.  Water 
is pumped from deep wells and, when necessary, purchased from New Jersey American Water Company, 
Inc. through system interconnections.  Water rates effective August 1, 2010 are as follows: 
 
 Quarterly rates are based on a minimum usage fee plus a charge of $3.00 per 1,000 gallons, for 
use in excess of the minimum up to 25,000 gallons per quarter.  Use in excess of 25,000 gallons per 
quarter is charged at $6.50 per 1,000 gallons.  Use in excess of 50,000 gallons is charged at $6.90 per 
1,000 gallons.  Qualified senior citizens receive a 20% discount on all charges. 
 

 
Meter Size 

 
Minimum Usage 

 Quarterly 
Minimum Fee 

 
5/8 in. & ¾ in. 

 
3,000 

  
$9.00 

1 in. 10,000  30.00 
1 ½ in. and larger 20,000  60.00 

 
Sewer Facilities and Rates 
 
 A majority of the residents of the Township have public sewer facilities.  Sewer rates effective 
July 1, 2010 are as follows: 
 
 Sewer charges are based on $5.00 per 1,000 gallons of water used for the most recent three month 
period (based on the average per diem use between readings) ending upon the date of water meter reading 
between February 1 and April 30 (winter consumption), plus a $20.00 fixed charge per single family 
dwelling unit or a $50.00 charge for each commercial or industrial establishment.  Qualified senior 
citizens receive a 20% discount on all charges.  The reconstructed and enlarged municipal treatment plant 
is now providing state of the art treatment and additional capacity. 
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Land Use and Development Codes 
 
 Moorestown has formally regulated both residential and non-residential development since 1948 
when the first Zoning Ordinance was adopted.  In 1954, a subdivision and site plan ordinance was 
adopted to provide for appropriate and necessary site improvements and good development design.  The 
Township of Moorestown has always demonstrated a vital interest in long range planning for growth and 
change in the community, and has been guided by comprehensive plans since the 1950’s.  The Planning 
Board completed its reexamination of the Master Plan in 2001 and adopted an updated Master Plan in 
2002.  Ordinances have been implemented and amended to reflect contemporary goals and objectives to 
maintain the highest quality of life for the residents and to provide for continued balanced, controlled and 
well-managed growth.  The Planning Board has recently adopted a Municipal Stormwater Management 
Plan and is in compliance with the current state requirements. 
 
 The majority of the Township is residentially zoned.  The residential zoning provides for a wide 
range of housing opportunities.  Permitted lot sizes for single-family detached homes are between 5,000 
sq. ft. and 1-1/2 acres.  Multi-family dwellings also exist and are permitted at higher densities.  
Specialized housing for senior citizens is also available.  Moorestown also benefits from having a 
Housing Plan and Fair Share Element in its Master Plan for low and moderate income housing that has 
been certified by the New Jersey Council on Affordable Housing. 
 
 Commercial zoning provisions allow for the continuation of the small business in the two Town 
Center areas, one along historic Main Street and the second in West Moorestown.  Planned shopping 
centers, office campuses and corporate headquarters exist and are permitted along major thoroughfares on 
the perimeter of the Township.  The Specially Restricted Commercial (SRC) Zones are specifically 
designed to provide for modern, well-planned and integrated uses with consistent and compatible design 
themes for large site, low intensity, heavily landscaped development.  This diversity of commercial areas 
provides for a balanced approach in meeting not only the needs of residents, but also in providing 
employment opportunities and a source of economic benefits. 
 
 Undeveloped industrially-zoned land is available and located in the Specially Restricted 
Industrial (SRI) Zones.  These zones require a minimum lot area of two and three-quarter acres, with 
smaller lots permitted when comprehensively designed as part of a Planned Industrial Development.  The 
SRI Zones have excellent access to highways and are served by public water and sanitary sewer systems.  
They encourage a range of office and light industrial buildings is an attractive development setting well 
suited for such uses. 
 
Open Space Trust Fund 

 
The Township’s Open Space Trust Fund Program was approved by referendum in 1998 and the 

fund subsequently established in 1999.  The purpose of the fund is to establish a dedicated tax for the 
acquisition of lands, either in fee simple or a lesser interest, including, but not limited to an easement 
restricting development, for recreation and conservation, including the development or maintenance of 
such acquired lands, or for farmland acquisition and preservation, or for historic property preservation or 
acquisition, or for the payment of debt service for any of the aforesaid purposes. 
 

The Program has subsequently been amended and extended through several referendums.  Most 
recently, the voters have approved an annual tax rate of between one ($0.01) cent and six ($0.06) cents 
per $100 of assessed real property valuation.  The tax rate is to be established annually by Resolution of 
the Township Council each year through year 2028.  
 

The Township has generated $15,967,639 in tax revenue, interest income and other sources from 
1999 through 2011.  The Township has incurred $14,564,670 in program expenditures through December 
2011.  The Township has an agreement with Burlington County for the Township to pay 75% of the cost 
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of an installment purchase agreement used to purchase a property in 2008.  The Township’s future 
liability is $1,906,125 in interest expense made in semi-annual installments of $56,062.50 through 2027.  
To date, the Township has preserved 305 acres for open space or farmland through this program. 
 

The Township also participates in the Burlington County Open Space Program, which provides 
up to 25% matching funds for approved projects and the State of New Jersey Green Acres Program, 
which provides up to 50% matching funds for approved projects. 
 
Installment Purchase Agreement (IPA) 
 

On May 8, 2008, the Township Council of the Township of Moorestown entered into an 
agreement with the Board of Chosen Freeholder of the County of Burlington to purchase Block 8700, lot 
18 of Moorestown Township in the amount of $2,990,000 through an installment purchase agreement.  
Burlington County facilitated the transaction, will continue to act as the paying agent, and is responsible 
for 25% of the cost.  The Township of Moorestown is the owner of the property and will reimburse 
Burlington County 75% of the cost. 
 

Under the terms of the agreement, the County purchased 2 zero coupon notes totaling 
$1,166,668.10.  The notes will mature and be payable to the seller in the amount of $2,990,000 on 
November 15, 2027.  The agreement also calls for the County to make semi-annual interest payments to 
the seller of five (5) percent of the outstanding balance.  The Township is responsible for reimbursing the 
County 75% of the interest expense.  On May 8, 2008, the Township paid the County $917,670.88 for its 
share of the notes and interest expense.  The Township made additional interest expense reimbursements 
to the county in the amount of $392,437.50 as of 12/31/11. The Township will continue to reimburse the 
County $112,125 each year for its share of the interest expense.  The reimbursements will be made semi-
annually by the Open Space Trust Fund on April 15th and October 15th of each year until the notes mature 
in 2027. 

 
Population3 
 
 The U.S. Census figures for Moorestown’s population are shown below: 
 

Year Population 
2010 20,726 
2000 19,017 
1990 16,116 
1980 15,596 

 
Employment and Unemployment Comparisons4 
 
 The high skill level of the Township’s work force has helped to insulate it from unemployment 
problems.  This is shown by comparison with state unemployment statistics of the New Jersey 
Department of Labor Bureau of Labor Statistics, below. 
 
 For the years 2011 to 2007, the New Jersey Department of Labor reported the following annual 
average employment information for the Township, Burlington County and the State of New Jersey: 
 
  

                                                      
3 Source: U.S. Census Bureau 
4 Source:  New Jersey Department of Labor, Labor Research and Analysis, Labor Market and Demographic Research. Bureau of 
Labor Force Statistics 
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Moorestown 2011 2010 2009 2008 2007 
 
Labor Force 10,227 10,277 10,158 10,124 10,088 
 
Employment 9,502 9,525 9,479 9,723 9,784 
 
Unemployment 724 753 679 401 304 
 
Unemployment Rate 7.1% 7.3% 6.7% 4.0% 3.0% 
 
Burlington County 2011 2010 2009 2008 2007 
 
Labor Force 241,524 242,714

 
241,779

 
239,291

 
238,407 

 
Employment 220,072 220,586

 
221,574

 
227,285

 
229,200 

 
Unemployment 21,452 22,128

 
20,205

 
12,006

 
9,207 

 
Unemployment Rate 8.9% 9.1%

 
8.4%

 
5.0%

 
3.9% 

 
 
State of New Jersey 2011 2010 2009 2008 2007 
 
Labor Force 4,556,200 4,554,100

 
4,546,400

 
4,509,100

 
4,456,300 

 
Employment 4,131,800 4,116,600

 
4,138,400

 
4,262,300

 
4,264.600 

 
Unemployment 424,400 437,400

 
408,100

 
246,800

 
191,700 

 
Unemployment Rate 9.3% 9.6%

 
9.0%

 
5.5%

 
4.3% 

 
 

TAX BASE INFORMATION 
 
Tax Assessment and Collection Procedure 
 
 Property valuations (assessments) are determined on true values as arrived at by a cost approach, 
market data approach and capitalization of net income where appropriate.  Current assessments are the 
result of maintaining new assessments on a like basis with established comparable properties for newly 
assessed or purchased properties.  This method assures equitable treatment to like property owners.  
Because of the escalation of property resale values, annual adjustments could not keep pace with the 
rising values.  For tax year 1992, the Township undertook an in-house reexamination of all commercial 
and residential property so that the Township could pro-actively avoid significant tax appeals encountered 
in other municipalities.  The Township had a tax revaluation in 2006 in which the new values were 
effective for 2008. 
 
 Upon the filing of certified adopted budgets by the Township’s School District, Fire Districts and 
the County, the tax rate is struck by the Burlington County Board of Taxation based on the certified 
amounts in each of the taxing districts for collection to fund the budgets.  The statutory provision for the 
assessment of property, levying of taxes and the collection thereof are set forth in N.J.S.A. 54:4-1 et seq.  
Special taxing districts are permitted in New Jersey for various special services rendered to the properties 
located within the special district. 
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 Tax bills are mailed annually in June by the Township.  The taxes due August 1 and November 1, 
respectively, and are adjusted to reflect the current calendar year’s total tax liability.  The preliminary 
taxes due February 1 and May 1 of the succeeding year, are based upon one-half of the current year’s total 
tax. 
 
 Tax installments not paid on or before the due date are subject to interest penalties of 8% per 
annum on the first $1,500.00 of the delinquency and 18% per annum on any amount in excess of 
$1,500.00.  As of the end of the fiscal year, any delinquent municipal charge in excess of $10,000 is 
assessed an additional 6% penalty.  These interest and penalties are the highest permitted under New 
Jersey Statutes.  Delinquent taxes open for one year or more are annually included in a tax sale in 
accordance with New Jersey Statutes.  Tax liens are periodically assigned to the Township Solicitor for 
“in rem foreclosures” in order to acquire title to these properties. 
 
 
Tax Appeals 
 
 The New Jersey Statutes provide a taxpayer with remedial procedures for appealing an 
assessment deemed excessive.  The taxpayer has a right to petition the Burlington County Board of 
Taxation on or before the first day of April of the current tax year for review.  The Burlington County 
Board of Taxation has the authority after a hearing to decrease or reject the appeal petition.  These 
adjustments are usually concluded within the current tax year and reductions are shown as canceled or 
remitted taxes for that year.  If the taxpayer feels his petition was unsatisfactorily reviewed by the 
Burlington County Board of Taxation, appeal may be made to the Tax Court of New Jersey, for further 
hearing.  Some State Tax Court appeals may take several years for settlement and any losses in tax 
collections from prior years are charged directly to operations. 
 
 
 
Ten Largest Taxpayers 2011 
 

Name of Taxpayer Assessed Value 
 
Rouse Moorestown, Inc. 

 
$111,073,700 

East Gate Center, LP 60,673,700 
Lockheed Martin Corp. 60,080,400 
The Evergreens 32,764,400 
Shadrall Moorestown, LP 26,500,000 
May Co. DBA Macy’s 26,000,000 
Sears, Roebuck & Co. 25,132,100 
Hill, Vernon W. II & Shirley 19,697,000 
Moorestown Woods Apts. 17,208,500 
Moorestown Retail Development 16,443,200 

 
 
 
  



A-10 
 

Assessed and True Values5 
 

 
 

Year 

Aggregate Assessed 
Valuation of 

Real Property 

 
Avg. Ratio Assessed 

to True Value 

Aggregate 
True Value of 
Real Property 

2011 $4,627,160,500 105.05% $4,404,722,037 
2010 4,669,422,600 102.29 4,564,886,695 
2009 4,680,733,900 102.91 4,584,376,154 
2008 4,730,150,600 103.02 4,591,487,672 
2007 1,933,902,200 44.00 4,395,232,273 

 
Classification of Ratables 

 
 2011 2010 2009 
 Assessed 

Value %
Assessed 

Value %
Assessed 

Value %
Vacant Land  $     52,585,500 1.14 $    54,584,100 1.17 $    54,388,900 1.16
Residential  3,459,429,900 74.76 3,477,603,600 74.48 3,477,775,900 74.30
Farm(Reg/Qual)  38,565,100 0.83 38,524,200 0.83 38,248,400 0.82
Commercial  626,990,300 13.55 635,530,900 13.61 643,904,800 13.76
Industrial 
Apartment  

346,442,500 
103,147,200 

7.49 
2.23

360,769,000 
102,410,800

7.73 
2.19

362,597,600 
103,818,300 

7.75 
2.22

Total $4,627,160,500 $4,669,422,600 $4,680,733,900 
 
 
Analysis of Tax Rates Per $100 of Assessed Valuation 
 

Apportionment 
of Tax Rate 2011 2010 2009

 
2008* 2007

School District $1.258 $1.247 $1.224 $1.214 $2.908
County 0.342 0.342 0.337 0.338 0.821
Local Township  0.332 0.326 0.326 0.260 0.590
Local- Open Space 0.010 0.010 0.010 0.030 0.060
   
Total Tax Rate $1.942 $1.925 $1.897 $1.842 $4.379

 
*Revaluation 
 
 
Comparisons of Tax Levies and Collections 
 

 
 

Year 
 

Tax Levy 
Collection 
Amount 

% of 
Collections 

2011 $92,922,098 $91,483,411 98.45% 
2010 92,838,031 91,656,052 98,73% 
2009 91,659,381 90,534,190 98.77% 
2008 89,898,060 87,833,402 97.70% 
2007 87,494,895 86,818,969 99.23% 

 
  

                                                      
5 Source:  Table of Equalized Values, State of New Jersey, Department of the Treasury, Division of Taxation. 
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Delinquent Taxes and Tax Title Liens 
 

As of 
12/31 

Amount of Tax 
Title Liens 

Amount of 
Delinquent Taxes 

Total 
Delinquent 

Percent of 
Current Tax Levy 

2011 $862,756 $882,795 $1,745,551 1.88% 
2010 812,988 691,690 1,504,678 1.62% 
2009 763,593 893,578 1,657,171 1.81% 
2008 715,068 842,924 1,557,992 1.73% 
2007 662,207 602,488 1,264,695 1.45% 

 
 
Water and Sewer Collections 
 

Year Charges 
2011 $8,111,352 

*2010 10,407,098 
2009 6,146,469 
2008 6,554,701 
2007 6,731,242 

 
*Billing Error, offsetting cancellation made by Tax Collected 
 
Comparative Schedule of Fund balances (Current Fund) 
 

 
Year 

Balance 
December 31 

Utilized in Budget 
Of Succeeding Year 

2011 $1,237,563 $1,175,000 
2010 2,525,074 2,407,500 
2009 2,824,687 2,250,480 
2008 2,679,643 2,214,000 
2007 5,463,947 4,760,658 

 
 
Water and Sewer Utility Operating Fund 
 

 
Year 

Balance 
December 31 

Utilized in Budget 
Of Succeeding Year 

2011 $2,250,226 $-0- 
2010 1,526,109 793,278 
2009 780,355 725,000 
2008 1,620,634 1,306,533 
2007 2,600,363 1,992,049 
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SUMMARY OF 2012 TOWNSHIP OF MOORESTOWN BUDGET 

(As Introduced June 20, 2012) 
(Township Operations Only) 

 
Revenues:   
 Fund Balance Anticipated $1,175,000
 Miscellaneous Revenues 5,075,745
 Delinquent Taxes 788,000
 Amount to be Raised by Taxes for Support of Municipal Budget  15,428,163
  $22,466,908
  
Appropriations:  
 Operations (within “CAPS”) $15,780,727
 Operations (excluded from “CAPS”) 1,685,376
 Capital Improvements 50,000
 Debt Service 3,316,180
 Reserve for Uncollected Taxes    1,634,625
  $22,466,908
  

 
DEBT INFORMATION 

December 31, 20116 

Debt Statement 
Gross Debt  

 
School District Debt ....................................................................................................... $49,156,000 
Serial Bonds Issued .........................................................................................................  24,441,235 
Green Acres Trust .............................................................................................................       45,494 
Bond Anticipation Notes ......................................................................................................  250,000 
Water-Sewer-Self-Liquidating Debt ...............................................................................    7,362,515 
Authorized but not issued ...............................................................................................    3,065,948 
 
Total Gross Debt ............................................................................................................ $84,321,192 
 
Deductions – Allowed to Determine Net Debt for Borrowing Power Purposes: 
Funds Held to Pay Bonds and Notes ..................................................................................... 258,855 
Local District School Debt ............................................................................................... 49,156,000 
 
Water and Sewer Self-Liquidating Debt: 
Serial Bonds Issued ............................................................................................................ 5,913,765 
Bond Anticipation Notes .................................................................................................................. 0 
Authorized but not Issued ...............................................................................................    1,448,750 
 
Total Deductions ............................................................................................................ $56,777,370 
 
Total Net Debt, December 31, 2011 .............................................................................. $27,543,822 
Percentage of Net Debt of Equalized Valuation Basis ............................................................. 0.61% 
  

                                                      
6 Source:  Township of Moorestown, 2011 Audit Report 



A-13 
 

 
STATUTORY BORROWING POWER 

 
Average Equalized Valuation Basis for 2011, 2010, 2009 ....................................... $4,505,994,962 
Permitted Debt Limitation ............................................................................................. 157,709,824 
Statutory Net Debt ........................................................................................................... 27,543,822 
 
Remaining Borrowing Power – December 31, 2011 ................................................... $130,166,002 
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APPENDIX B 

 
Financial Statements of the 

Township of Moorestown, in the 
County of Burlington, New Jersey 

as of December 31, 2011
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75 Livingston Avenue, Roseland, NJ 07068 (973) 622-1800 

 
 

 
 
 
     _________, 2012 
 
     
 
Township Council of the 
Township of Moorestown, in the 
County of Burlington, New Jersey 
 
Dear Council Members: 
 
We have acted as bond counsel to the Township of Moorestown, in the County of Burlington, 
New Jersey (the “Township”) in connection with the issuance by the Township of $5,790,000 
Refunding Bonds (the “Bonds”).  In order to render the opinions herein, we have examined laws, 
documents and records of proceedings, or copies thereof, certified or otherwise identified to us, 
as we have deemed necessary.   
 
The Bonds are issued pursuant to (i) N.J.S.A. 40A:2-51 et seq. of the Local Bond Law (Chapter 
2 of Title 40A of the New Jersey Statutes, as amended), (ii) a refunding bond ordinance of the 
Township finally adopted on March 26, 2012 and entitled, “Refunding Bond Ordinance of the 
Township of Moorestown, in the County of Burlington, New Jersey, Providing for the Refunding 
of All or a Portion of the Outstanding General Improvement Bonds of the Township, Dated May 
1, 2003, Issued In the Original Principal Amount of $15,000,000, Appropriating $6,300,000 
Therefor and Authorizing the Issuance of $6,300,000 Refunding Bonds of the Township for 
Financing the Cost Thereof” and (iii) a resolution of the Township adopted on March 26, 2012. 
 
In our opinion, except insofar as the enforcement thereof may be limited by any applicable 
bankruptcy, moratorium or similar laws or application by a court of competent jurisdiction of 
legal or equitable principles relating to the enforcement of creditors' rights, the Bonds are valid 
and legally binding general obligations of the Township, and the Township has the power and is 
obligated to levy ad valorem taxes upon all the taxable real property within the Township for the 
payment of the Bonds and the interest thereon without limitation as to rate or amount. 
 

 
 
McManimon, Scotland & Baumann, LLC 
Newark - Roseland - Trenton   

 
 
 
 
 
 



The Township has covenanted to comply with continuing requirements that must be satisfied 
subsequent to the issuance of the Bonds in order to preserve tax exemption under the Internal 
Revenue Code of 1986, as amended (the "Code"). Failure to comply with certain requirements of 
the Code may cause interest on the Bonds to be included in gross income for federal income tax 
purposes retroactive to the date of issuance of the Bonds.  In the event that the Township 
continuously complies with its covenant and in reliance on representations, certifications of fact 
and statements of reasonable expectations made by the Township, it is our opinion that interest 
on the Bonds is not includable in gross income for federal income tax purposes under current law 
and is not an item of tax preference, for purposes of computing the federal alternative minimum 
tax imposed on individuals and corporations.  Interest on the Bonds held by a corporate taxpayer 
is included in the relevant income computation for calculation of the federal alternative 
minimum tax as a result of the inclusion of interest on the Bonds in “adjusted current earnings.” 
We express no opinion regarding other federal tax consequences arising with respect to the 
Bonds.  Further, in our opinion, 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. 
 
This opinion is issued as of the date hereof.  We assume no obligation to update, revise or 
supplement this opinion to reflect any facts or circumstances that may come to our attention or 
any changes in law or interpretations thereof that may occur after the date of this opinion or for 
any reason whatsoever. 
 
     Very truly yours, 
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