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	 The $69,445,000 principal amount of the County of Ocean, New Jersey (the “County”) General Improvement Bonds, Series 
2020A (the “General Improvement Bonds”) and the $13,165,000 General Obligation Refunding Bonds, Series 2020B (the “Refunding 
Bonds” and together with the General Improvement Bonds, the “Bonds”) shall be issued in the form of one Bond certificate for the 
aggregate principal amount of Bonds of each series maturing in each year.  When issued, the Bonds will be registered in the name of 
Cede & Co., as nominee of The Depository Trust Company, (“DTC”), which will act as security depository (the “Securities Depository”).  
The certificates will be on deposit with DTC.  DTC will be responsible for maintaining a book-entry system for recording the interest 
of its participants or the transfers of the interest among its participants.  The participants will be responsible for maintaining records 
regarding the beneficial ownership interest in the Bonds on behalf of the individual purchasers. Individual purchases may be made in 
the principal amount of $1,000 or more through book entries made on the books and records of DTC and its participants.  Individual 
purchasers of the Bonds will not receive certificates representing their beneficial ownership interest in the Bonds, but each book-entry 
Bond owner will receive a credit balance on the books of its nominee, and this credit balance will be confirmed by an initial transaction 
statement stating the details of the Bonds purchased (See “BOOK-ENTRY-ONLY TRANSFER SYSTEM FOR THE BONDS” herein).

	 The General Improvement Bonds maturing on or after August 1, 2031 are subject to redemption prior to maturity as more fully 
described herein.  (See “DESCRIPTION OF BONDS – Optional Redemption Provisions” herein). 

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

	 Interest on the Bonds will be payable on February 1, 2021 and semiannually thereafter on the 1st day of February and August in each 
year until maturity. Principal and interest on the Bonds will be paid to the Securities Depository by the County. Interest on the Bonds will 
be credited to the participants of DTC as listed on the records of DTC as of each preceding January 15 and July 15 (the “Record Dates” 
for the payment of interest on the Bonds).

	 The Bonds are general obligations of the County. The County is authorized and required by law to levy ad valorem taxes upon all 
taxable real property within the County for the payment of the Bonds and the interest thereon without limitation as to rate or amount.

FOR THE MATURITY SCHEDULE SEE THE INSIDE FRONT COVER HEREOF

	 The Bonds are offered when, as and if issued and subject to the approving legal opinion of GluckWalrath LLP, Freehold, 
New Jersey.  The Bonds will be available for delivery in definitive form through DTC in Jersey City, New Jersey on or about 
September 29, 2020.

Dated:  September 15, 2020

	 In the opinion of Bond Counsel, assuming continuing compliance with the provisions of the Internal Revenue Code of 1986, as 
amended (the “Code”) applicable to the Bonds and subject to certain provisions of the Code which are described herein, under laws, 
regulations, rulings and judicial decisions existing on the date of the original delivery of the Bonds, interest on the Bonds is excluded 
from gross income of the owners thereof for federal income tax purposes under Section 103 of the Code. In the further opinion of Bond 
Counsel, interest on the bonds is not treated as a preference item for purposes of the alternative minimum tax imposed by the Code on 
individuals. Under the laws of the State of New Jersey, as enacted and construed on the date of the original delivery of the Bonds, interest 
on the Bonds and gain from the sale thereof are excludable from gross income under the New Jersey Gross Income Tax Act.  See “TAX 
MATTERS” herein. 



$69,445,000 General Improvement Bonds, Series 2020A 

Maturity Principal 
August 1 Amount Interest Rate Yield CUSIP** 

2021 $2,410,000 5.000% 0.120% 674736HN6
2022 $2,100,000 5.000% 0.130% 674736HP1
2023 $2,195,000 5.000% 0.140% 674736HQ9
2024 $2,200,000 5.000% 0.180% 674736HR7
2025 $2,310,000 5.000% 0.240% 674736HS5
2026 $2,425,000 5.000% 0.350% 674736HT3
2027 $2,550,000 5.000% 0.490% 674736HU0
2028 $2,675,000 5.000% 0.620% 674736HV8
2029 $2,810,000 5.000% 0.740% 674736HW6
2030 $2,950,000  5.000%  0.840%      674736HX4
2031 $3,100,000  5.000%  0.910%*      674736HY2
2032 $3,250,000  4.000%  1.000%*      674736HZ9  
2033 $3,380,000  3.000%  1.400%*  674736JA2
2034 $3,485,000  3.000%  1.500%*  674736JB0
2035 $3,590,000  3.000%  1.600%*  674736JC8
2036 $3,695,000  3.000%  1.700%*  674736JD6
2037 $3,805,000  3.000%  1.730%*  674736JE4
2038 $3,920,000  3.000%  1.800%*  674736JF1
2039 $4,040,000  3.000%  1.850%*  674736JG9 
2040 $4,155,000  3.000%  1.900%*  674736JH7 
2041 $4,200,000  3.000%  1.940%*  674736JJ3 
2042 $4,200,000  3.000%  1.950%*  674736JK0 

$13,165,000 General Obligation Refunding Bonds, Series 2020B 

Maturity Principal 
August 1 Amount Interest Rate Yield CUSIP** 

2021 $1,030,000  4.000% 0.120% 674736HB2 
2022 $   980,000  4.000%  0.130%  674736HC0 

2023 $1,020,000   4.000%  0.150%  674736HD8 

2024 $1,060,000   4.000%  0.180%  674736HE6 

2025 $1,110,000   4.000%  0.250%  674736HF3 

2026 $1,155,000   5.000%  0.360%  674736HG1 

2027 $1,225,000   5.000%  0.510%  674736HH9 

2028 $1,290,000   5.000%  0.650%  674736HJ5 

2029 $1,360,000   5.000%  0.790%  674736HK2 

2030 $1,430,000   5.000%  0.890%  674736HL0 

2031 $1,505,000   4.000%  1.000%  674736HM8 

* Priced to the first call date of August 1, 2030

** Copyright 2006, American Bankers Association.  CUSIP data herein is provided by Standard & Poor’s, CUSIP Service Bureau, a
division of the McGraw-Hill Companies, Inc.  This data is not intended to create a database and does not serve in any way as a substitute 
for the CUSIP Service.  CUSIP numbers are provided for convenience of reference only.  Neither the County nor the Underwriters take 
any responsibility for the accuracy of such CUSIP numbers.  The CUSIP number for a specific maturity is subject to being changed 
after the issuance of the Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part of 
such maturity. 
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No dealer, broker, salesperson or other person has been authorized by the County to give any information or to 
make any representation, other than those contained in this Official Statement, and if given or made, such other 
information or representations must not be relied upon as having been authorized by the County.  This Official 
Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor there any sale of the Bonds 
by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale.  
The information and expressions of opinion herein are subject to change without notice and neither the delivery 
of this Official Statement nor any sale made hereunder shall, under any circumstances, create any implication that 
there has been no change in the affairs of the County since the date hereof. 

References to web site addresses presented herein are for informational purposes only and may be in the form of 
a hyperlink solely for the reader’s convenience.  Unless specified otherwise, such web sites and the information or 
links contained therein are not incorporated into, and are not part of, this Official Statement for purposes of, and 
as that term is defined in, SEC rule 15c2-12. 

Morgan Stanley & Co. LLC., an underwriter of the Bonds, has entered into a distribution agreement with its 
affiliate, Morgan Stanley Smith Barney LLC.  As part of the distribution arrangement, Morgan Stanley & Co. 
LLC may distribute municipal securities to retail investors through the financial advisor network of Morgan 
Stanley Smith Barney LLC.  As part of this arrangement, Morgan Stanley & Co. LLC may compensate Morgan 
Stanley Smith Barney LLC for its selling efforts with respect to the Bonds. 
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OFFICIAL STATEMENT 

$82,610,000 

COUNTY OF OCEAN, NEW JERSEY 

$69,445,000 GENERAL IMPROVEMENT BONDS, SERIES 2020 

$13,165,000 GENERAL OBLIGATION REFUNDING BONDS, SERIES 2020 

 
INTRODUCTION 

 

This Official Statement which includes the cover page and the appendices has been prepared by the County of Ocean 
(the “County”) in the State of New Jersey (the “State”) and provides certain information regarding the financial and 
economic condition of the County in connection with the sale of $69,445,000 General Improvement Bonds, Series 
2020  (the “General Improvement Bonds”) and $13,165,000 General Obligation Refunding Bonds, Series 2020 (the 
“Refunding Bonds” and together with the General Improvement Bonds “the Bonds”).  

 

DESCRIPTION OF BONDS 
 

The Bonds are dated the date of delivery and will mature as set forth on the cover page. The Bonds shall be issued in 
the form of one bond certificate for the aggregate principal amount of the Bonds of each series maturing in each year. 
When issued, the Bonds will be registered in the name of Cede & Co., as nominee of The Depository Trust Company, 
(“DTC”), which will act as securities depository (the “Securities Depository”).  The certificates will be on deposit 
with DTC.  DTC will be responsible for maintaining a book-entry system for recording the interest of its participants 
or the transfers of the interest among its participants.  The participants will be responsible for maintaining records 
regarding the beneficial ownership interests in the Bonds on behalf of the individual purchasers.  Individual purchases 
may be made in the principal amount of $1,000 or more through book entries made on the book and records of DTC 
and its participants.  Individual purchasers of the Bonds will not receive certificates representing their beneficial 
ownership interests in the Bonds, but each book-entry Bond owner will receive a credit balance on the books of its 
nominee, and this credit balance will be confirmed by an initial transaction statement stating the details of the Bonds 
purchased.  (See “BOOK-ENTRY-ONLY TRANSFER SYSTEM FOR THE BONDS” herein). 

 

Interest on the Bonds will be payable on February 1, 2021 and semiannually thereafter on the 1st day of February and 
August in each year until maturity. Principal and interest on the Bonds will be paid to the Securities Depository by the 
County. Interest on the Bonds will be credited to the participants of DTC as listed on the records of DTC as of each 
preceding January 15 and July 15 (the “Record Dates”) for the payment of interest on the Bonds. 

 
Optional Redemption Provision 
 

General Improvement Bonds 

The General Improvement Bonds maturing prior to August 1, 2031 are not subject to redemption prior to maturity.  
The General Improvement Bonds maturing on or after August 1, 2031 are subject to redemption at the option of the 
County prior to maturity and upon notice as hereinafter provided, at any time on or after August 1, 2030, in whole or 
in part, from such maturities as the County shall determine and by lot within a single maturity, at the respective 
redemption price of 100% of the principal amount to be redeemed together with unpaid interest accrued to the 
redemption date. 

Refunding Bonds 

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

 



2 
 

 

Notice of Redemption 

Notice of redemption shall be given by mailing at least once not less than thirty (30) days nor more than sixty (60) 
days prior to the redemption date,  to the registered owner of any bond all or a portion of which is to be redeemed, at 
his last address, if any, appearing upon the registry books kept by or on behalf of the County, but such mailing shall 
not be a condition precedent to such redemption and failure so to mail any such notice shall not affect the validity or 
any proceedings for the redemption of bonds.  For so long as the book-entry system remains in effect and the Bonds 
are registered in the name of DTC or its nominee, the County will not be responsible for mailing of notices of 
redemption to anyone other than to DTC.  (See “BOOK-ENTRY-ONLY TRANSFER SYSTEM FOR THE BONDS” 
herein.) 

PURPOSE OF THE BONDS  

General Improvement Bonds 

The County plans to apply the proceeds derived from the sale of the General Improvement Bonds to finance various 
capital projects consisting of, among others, facility improvements, acquisition of land, construction, reconstruction 
and resurfacing projects, all as authorized by the Bond Ordinances (collectively, the “Bond Ordinances”) described 
below.  The County estimates that the average period of usefulness of these projects exceeds the life of the Bonds.  
The various projects financed by the Bonds are set forth in the table following this paragraph. 

 

*$12,380,000 of such amount was financed by original issue premium of the General Improvement Bonds. 

Refunding Bonds 

The Refunding Bonds are being issued to currently refund the County’s outstanding General Improvement Bonds, 
Series 2011 and to call the same for redemption on November 2, 2020. 

 

SECURITY FOR THE BONDS 

In the opinion of Bond Counsel, the full faith and credit of the County is irrevocably pledged for the payment of the 
principal of the Bonds and the interest thereon.  The Bonds and the interest thereon will be valid and binding 
obligations of the County and, unless paid from other sources, are payable from ad valorem taxes levied upon all the 
taxable real property within the County without limitation as to rate or amount.  The enforceability of rights or 
remedies with respect to the Bonds may be limited by bankruptcy, insolvency or other laws affecting creditors’ rights 
or remedies now existing or hereafter enacted. 

Ordinance 
Number Date Adopted Purpose

Amount of 
Bonds 

Authorized
Period of 

Usefulness
Amount 

Financed

2020-2 2/19/20 Engineering, Road and Bridge Improvements 3,325,000 20 3,325,000

2020-3 2/19/20 Bridge Rehabilitation and Repair 1,900,000 15 1,900,000

2020-4 2/19/20 Reconstruction of Prospect Street, Lakewood 2,375,000 20 2,375,000

2020-5 2/19/20 Reconstruction of North Hope Chapel Road, Lakewood 2,850,000 20 2,850,000

2020-11 4/15/20 Replacement of Colonial Drive South Bridge and Colonial Drive North Bridge, Manchester 4,750,000 30 4,750,000

2020-12 4/15/20 Reconstruction of Cedar Swamp Road, Phase II, Jackson 1,900,000 20 1,900,000

2020-14 4/15/20 Replacement of the Lake Shenandoah Spillway and Bridge, Lakewood 3,325,000 30 3,325,000

2020-18 5/20/20 Renovations, Replacements and Upgrades to the Ocean County Vocational-Technical 
School District Sites and Buildings

2,800,000 15 2,800,000

2020-19 5/20/20 Reconstruction and Upgrades to the 129 Hooper Avenue Parking Garage, Toms River 3,000,000 15 3,000,000

2020-20 6/17/20 Development and Construction of the Social Services Complex, Toms River 53,700,000 30 53,700,000 *

2020-22 6/17/20 Restorations and Renovations to the Justice Complex Courthouse East and West Wings, 
Toms River

1,900,000 15 1,900,000

Totals $81,825,000 $81,825,000 
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RECENT FINANCIAL DEVELOPMENTS 

The World Health Organization has declared a pandemic following the global outbreak of COVID-19, a respiratory 
disease caused by a new strain of coronavirus.  On March 13, 2020, President Trump declared a national emergency 
to unlock federal funds and assistance to help states and local governments fight the pandemic. Governor Phil Murphy 
(the "Governor ") of the State declared a state of emergency and a public health emergency on March 9, 2020 due to 
the outbreak of COVID-19, which has spread to the State and to all counties within the State.  The Governor has also 
instituted mandatory measures via various executive orders to contain the spread of the virus. These measures, which 
alter the behavior of businesses and people, are expected to have negative impacts on regional, state and local 
economies.  The declaration of the state of emergency and of a public health emergency remains in effect as of the 
date hereof. As part of a planned multi-stage approach to restart New Jersey’s economy, on April 29, 2020, the 
Governor executed Executive Order 133 reopening State parks and golf courses. The Governor has since signed 
subsequent executive orders permitting the resumption of certain activities including non-essential construction, 
curbside pickup at non-essential retail businesses, in-person sales for certain businesses, allowing beaches, 
boardwalks, lakes and lakeshore to remain open with social distancing guidelines, allowing elective procedure and 
invasive procedures to resume, and lifting limits on outdoor and indoor gatherings. Stage 2 of the multi-phase approach 
to restart New Jersey’s economy took effect on June 15, 2020.  Additional executive orders relating to the resumption 
of certain activities may be executed by the Governor in the future as part of the planned multi-stage approach to 
restart New Jersey’s economy.  See https://covid19.nj.gov for further detail regarding impact of COVID-19 on New 
Jersey and the Governor’s various executive orders.  

 

The County’s finances and operations may be materially and adversely affected as  a result of the continued  spread  
of COVlD-19  through  reduced  or delayed  revenue  streams, which include  the  collection  of  property  taxes,  
which  are  the County’s primary  revenue source for supporting  its  budget.  The County cannot predict costs 
associated  with a potential  infectious disease  outbreak  like  COVID-19 such  as  operational  costs  to  clean, sanitize  
and  maintain  their facilities,  or  costs  to   operate  remotely  and  support  County functions  and  critical  government 
actions  during  an  outbreak,  or  any  resulting impact  such  costs  could  have on the operations of the County.   

 

The  degree  of  any such impact   to  the    operations  and   finances of the County is extremely  difficult  to predict  
due  to  the  dynamic  nature  of  the  COVID-19  outbreak,  including uncertainties relating  to  its (i)  duration,  and  
(ii) severity, as well as with  regard  to  what  actions may be taken  by governmental  and other health  care authorities 
to contain  or mitigate its impact. The continued spread of the outbreak could have a material adverse effect on the 
County and its economy. The County is monitoring the situation and will take such proactive measures as may be 
required to maintain its functionality and meet its obligations.  

 

 On March 27, 2020, the Federal Coronavirus Aid, Relief and Economic Security Act (the “CARES Act”) was signed 
into law by President Trump, authorizing $2 trillion in federal funds to provide emergency assistance and health care 
response for individuals, families and businesses affected by the pandemic.  The County has since applied for and 
received funding under the CARES Act in the amount of $105,949,275 and said funds shall be used by the County to 
help mitigate the impact of the pandemic on the County and its constituent local government units. 

 

AUTHORIZATION 

The Bonds have been authorized and are to be issued pursuant to the laws of the State of New Jersey, including the 
Local Bond Law, constituting Chapter 2 of Title 40A of the New Jersey Statutes (the “Local Bond Law”).  The Bonds 
are authorized by various Bond Ordinances and by resolutions adopted by the Board of Chosen Freeholders of the 
County on August 19, 2020.  The Bond Ordinances included in the sale of the General Improvement Bonds and 
Refunding Bonds were published in full after their adoption along with the statement that the twenty day period of 
limitation within which a suit, action or proceeding questioning the validity of the authorizing ordinances can be 
commenced began to elapse from the date of the first publication of such ordinances. The Local Bond Law provides 
that after issuance all obligations shall be conclusively presumed to be fully authorized and issued by all laws of the 
State and any person shall be stopped from questioning the sale, execution or delivery of the Bonds by the County. 
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BOOK-ENTRY-ONLY TRANSFER SYSTEM FOR THE BONDS 

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

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

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

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

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

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect 
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.  
Beneficial Owners of Bonds may wish to take certain steps to augment the transmission to them of notices of 
significant events with respect to the Bonds, such as redemptions, tenders, defaults, and proposed amendments to the 
Bond documents.  For example, Beneficial Owners of Bonds may wish to ascertain that the nominee holding the 
Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners.  In the alternative, Beneficial 
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Owners may wish to provide their names and addresses to the registrar and request that copies of notices be provided 
directly to them. 

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

So long as the Bonds of a series are held by DTC under a book-entry system, payments of principal, premium, if any, 
and interest on the Bonds of such series will be made to Cede & Co., or such other nominee as may be requested by 
an authorized representative of DTC.  DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of 
funds and corresponding detail information from the Authority or the Trustee, on payable date in accordance with 
their respective holdings shown on DTC’s records.  Payments by Participants to Beneficial Owners will be governed 
by standing instructions and customary practices, as is the case with Bonds 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, Authority 
or the Trustee, subject to any statutory or regulatory requirements as may be in effect from time to time.  Payments of 
principal, premium, if any, and interest on the Bonds to Cede & Co. (or such other nominee as may be requested by 
an authorized representative of DTC) is the responsibility of Authority or the Trustee, disbursement of such payments 
to Direct Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners 
will be the responsibility of Direct and Indirect Participants. 

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

The County 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 prepared and delivered to DTC. 

UNLESS OTHERWISE NOTED, THE INFORMATION CONTAINED IN THE PRECEDING PARAGRAPHS OF 
THIS SUBSECTION "BOOK-ENTRY-ONLY SYSTEM" HAS BEEN OBTAINED FROM SOURCES THE 
COUNTY BELIEVES TO BE RELIABLE, BUT THE COUNTY TAKES NO RESPONSIBILITY FOR THE 
ACCURACY THEREOF.  THE COUNTY MAKES NO REPRESENTATIONS AS TO THE COMPLETENESS OR 
THE ACCURACY OF SUCH INFORMATION, NOR AS TO THE ABSENCE OF ADVERSE CHANGES IN 
SUCH INFORMATION SUBSEQUENT TO THE DATE HEREOF.  THE COUNTY WILL NOT HAVE ANY 
RESPONSIBILITY OR OBLIGATION TO DTC PARTICIPANTS OR TO ANY BENEFICIAL OWNER WITH 
RESPECT TO (I) THE ACCURACY OF ANY RECORDS MAINTAINED BY ANY DTC PARTICIPANT; (II) 
ANY NOTICE (INCLUDING ANY NOTICE OF REDEMPTION) THAT IS PERMITTED OR REQUIRED TO BE 
GIVEN TO BOND OWNERS; (III) THE PAYMENT BY DTC OR ANY DTC PARTICIPANT OF ANY AMOUNT 
WITH RESPECT TO THE PRINCIPAL, PREMIUM (IF ANY) OR INTEREST DUE ON THE BONDS; (IV) THE 
SELECTION BY DTC OR DTC PARTICIPANTS OF ANY PERSON TO RECEIVE A PAYMENT IN THE EVENT 
OF A PARTIAL REDEMPTION OF THE BONDS; OR (V) ANY CONSENT GIVEN OR OTHER ACTION 
TAKEN BY CEDE & CO., AS NOMINEE OF DTC, AND THE REGISTERED OWNER OF THE BONDS.  THE 
RULES APPLICABLE TO DTC ARE ON FILE WITH THE SECURITIES AND EXCHANGE COMMISSION 
AND THE PROCEDURES OF DTC TO BE FOLLOWED IN DEALING WITH DTC PARTICIPANTS ARE ON 
FILE WITH DTC. 

COUNTY OF OCEAN 

General Information 

Ocean County, the second largest county in the State of New Jersey with 634 square miles, is located in the east central 
area of the State along the Atlantic Ocean.  The County has 45 miles of oceanfront and more than 150 miles of bay 
fronts and estuaries.  Toms River, the County seat, is centrally located in the County 60 miles from New York City 
and 50 miles from Philadelphia.  Toms River is also 50 miles from Atlantic City.  The County is easily accessible 
from these metropolitan areas via the Garden State Parkway and major state roadways.  By means of progressive land 
use planning and responsible capital improvement programming, the area has maintained residential, commercial and 
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industrial growth while preserving the integrity of the existing Ocean County “quality of life" and the open space 
environment. 

Governmental Structure 

The County is governed by a five-member Board of Chosen Freeholders (the “Board”) who are elected for terms of 
three years and who may succeed themselves.  Pursuant to recently-enacted State legislation, effective on January 1, 
2021 the Board of Chosen Freeholders will be known as the Board of County Commissioners. The structure of the 
Board represents the County-at-large.  The Board operates under a form of government whereby each Freeholder is 
responsible for a major department of County government.  Professional department heads in County government are 
appointed by the Board and are responsible to the chairman and the committee charged with a specific operation.  The 
County’s Employment practices are governed by the New Jersey Civil Service Act and the Board abides by the 
regulations of the New Jersey Civil Service Commission. 

County employees are enrolled in one of three State of New Jersey retirement systems.  Contributions are made to the 
systems by both employer and employees.  The pension rate for the Public Employees Retirement System remained 
at 7.50 percent.  County employees are also enrolled in the Social Security system and covered by the New Jersey 
State Health Benefits Plan, prescription drug plans, dental, vision care plans, workman's compensation, disability 
insurance and an optional deferred compensation plan.  Each year, with the assistance of a professional labor 
negotiator, the Board decides average salary increases for County employees.  In January 2020, an interest award was 
issued regarding PBA #258 Correction Officers.  The commission’s assigned arbitrator awarded step movement and 
a 1.9% increase to those “off guide”. There is a total of 21 bargaining units within the County, and as of July 31, there 
are 7 bargaining units in negotiations. 

Population 

Dynamic, orderly population growth trends continue to characterize the County's economy.  While the County has 
traditionally been noted as a resort, tourist, and vacation area with dozens of famous resort communities along its coast 
and on its offshore barrier beach islands following the coastline, the County has changed dramatically in the past 25 
years. 

After leading the State with dramatic population growth from 1950 to 2000, the County’s population growth rate has 
decreased to 12.8 percent, behind Gloucester County’s growth rate of 13.2 percent.  The 2010 population of the County 
was 576,567 according to the U.S. Census, February 2011.  The North Jersey Transportation Planning Authority’s 
adopted municipal forecasts (2017) estimates that Ocean County’s 2015 population of 585,735 is projected to increase 
to 755,963 in 2045. 

The rapid population growth over the last three decades has transformed the economic base of the County from 
primarily seasonal to a diversified year-round economy.  A continually expanding workforce, coupled with readily 
developable and relatively inexpensive land, abundant water supplies and a modern and expanding regional sewer 
network offer unusual opportunities for the development of clean decentralized industry, corporate headquarters and 
commercial and residential growth. 
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Population Growth – Ocean County 1900-2010 
 

 

 
 

Population Growth Trends – State of New Jersey and Ocean County 1900-2010 
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Land Area 

Most of the historic development in the County occurred along the coast and bay corridor, particularly in the northern 
part of the County. The most rapid period of development occurred between 1960 and 1990, and was due in large part 
to the direct transportation access provided by the Garden State Parkway.  In recent years, significant growth has 
expanded to the southern and northwestern areas of the County.  Retirement communities represent a significant 
portion of the inland development.  However, the majority of the western inland region remains undeveloped and rural 
in character. 

Economy 

The County continues to diversify its economic base, since its transformation to a year-round economy.  However, 
the ocean and bay-front areas still provide a significant recreation industry in the County.  The traditional three month 
summer season has expanded to six months beginning in May and ending in October, with many special events held 
throughout the year.  Overall, the County’s economy is expanding in the health care, retail, service, and construction 
sectors.   

The County continues to attract businesses seeking to take advantage of the County’s strategic regional location and 
to service a growing population within the County.  The center of the County is approximately sixty miles south of 
New York City and 50 miles east of Philadelphia.  The Garden State Parkway and Interstate 195 are limited access 
highways, which have several interchanges located in the County.  In addition, Ocean County Airport is a County 
owned and maintained facility located just outside of Toms River.  The airport is a full service general aviation facility 
accommodating planes and small business jets. 

The expansion of the County's economic base is exemplified by the highly successful Lakewood Industrial Park, 
which is the second largest municipal industrial park in New Jersey.  The park has three separate campuses, which 
provide over 8.5 million square feet of industrial and warehousing space adjacent to major highways. One campus 
also has access to rail freight service.  There are currently 350 companies, including subsidiaries, at the Lakewood 
Park, employing over 10,000 people, including seasonal help.  In addition to Lakewood, eight other municipalities in 
the County have industrial parks in varying stages of planning and development. 

Employment 

The 2019 Annual Average Labor Force Estimate for the County was 275,000.  The Annual Average Ocean County 
residents employed in 2019 was 264,900; resulting in an unemployment rate of 3.7%, down from 4.3% in 2018.  Ocean 
County’s strong growth and residential construction sector continue to be a driving force in the economy.  Labor and 
employment estimates are as reported by the New Jersey Department of Labor (April 2020). 
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Listed below are the leading employers in the County as reported by the County Planning Department. 

 

 

Employer Location
Six Flags Theme Parks, Inc. Jackson 4,000 *

County of Ocean, New Jersey Ocean County 2,912 1

Community Medical Center Toms River 2,700

Meridan Health Systems
Brick, Jackson, Lakewood, Long Beach, 
Manchester, Point Pleasant, Stafford, Toms River

2,320

Toms River Regional School 
District

Beachwood, Pine Beach, South Toms River, Toms 
River

2,018
2

Joint Base McGuire-Dix-
Lakehurst

Jackson, Lakehurst, Manchester, Plumsted
2,012

3

Jackson Township School 
District

Jackson
1,437

2

Wawa

Barnegat, Berkeley, Brick, Jackson, Lacey, 
Lakehurst, Lakewood, Little Egg Harbor, Long 
Beach, Manchester, Ocean, Plumsted, Ship  
Bottom, Stafford, Toms River, Tuckerton

1,403

Brick Township School District Brick 1,340 2

Stop & Shop
Brick, Jackson, Lakewood, Manchester, Point 
Pleasant, Toms River

1,290

The Home Depot Brick, Lacey, Lakewood, Stafford, Toms River 1,049

Walmart Brick, Lacey, Stafford, Toms River 1,009

Ocean County College Stafford, Toms River 1,000
Lakewood Township School 

District
Lakewood

958
2

Casino Pier, LLC Seaside Heights 875

Jenkinson's Pavilion, Inc. Point Pleasant Beach 750 *

Lowe's Home Improvement Brick, Manchester, Stafford, Toms River 635

Georgian Court University Lakewood 625
Manchester Board of Education Manchester Township 611 2

Lacey Township School District Lacey Township 592 2

Notes:
These figures may include full time, part time, and temporary employees, and may fluctuate seasonally.
Figures have been verified by phone and/or corporate websites unless otherwise indicated.

1

2

3

* Seasonal
Prepared by: Ocean County Department of Planning, December 2019.

Leading Employers in Ocean County

This figure represents all County agencies, including the Ocean County Library, Mosquito Commission, Health Department and 
Board of Social Services, 2019.
State of New Jersey Department of Education, DOE Data Reports 2018-2019.  Part time employees are included as decimals.
This figure represents civil servants and contractors employed at Navy Lakehurst and CERDEC Flight Activity only. 
Total Joint Base employment is approximately 42,000. 

Number of 
Employees 

(Approximate)
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Development Approvals 

In 2019, the Ocean County Planning Board approved 1,534,001 square feet of new commercial development.  390,974 
square feet of industrial space were approved in 2019.  The number of industrial space development approvals can 
change significantly from year to year because of the large size of individual projects.  A total of 1,460 new lots were 
created in 2019.  According to the NJ Department of Labor, Ocean County issued a total of 2,258 building permits in 
2019, ranked 7th of all counties in the State. 

 

 

 
Transportation 

A network of State Highway routes links the County with other parts of New Jersey and the eastern seaboard. U.S. 
Route 9 and the Garden State Parkway provide ready access for north-south travel and extend north to the New York 
metropolitan area and south past Atlantic City to Cape May.  State Highway 70 crosses the County at its widest point 
and provides access to Philadelphia and points west. Interstate 195, in the northern part of the County, provides 

COUNTY 2016 2017 2018 2019
Atlantic County 1,083 1,090 996 957
Bergen County 3,144 3,059 2,709 3,924
Burlington County 825 1,134 1,274 2,606
Camden County 553 1,400 785 1,430
Cape May County 642 814 643 863
Cumberland County 134 88 74 132
Essex County 2,386 2,317 2,057 3,152
Gloucester County 724 736 640 706
Hudson County 4,164 5,073 4,617 7,707
Hunterdon County 355 287 621 684
Mercer County 711 605 501 538
Middlesex County 2,351 2,812 2,737 3,007
Monmouth County 1,933 1,474 1,897 1,566
Morris County 1,695 1,814 1,815 1,527
Ocean County 2,635 3,437 2,283 2,258
Passaic County 397 580 624 1,017
Salem County 50 30 63 68
Somerset County 995 831 1,309 1,708
Sussex County 169 128 156 172
Union County 1,594 1,091 2,312 2,316
Warren County 257 126 108 167

New Jersey 26,797 28,926 28,221 36,505

Source:  U.S. Bureau of the Census, Manufacturing & Construction Division 
Prepared by:  Ocean County Department of Planning, July 2020

New Jersey Counties 2016-2019
Residential Construction Authorized by Building Permits
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highway service from the Trenton area to the shore. There are 127 miles of State highways within the County, 638 
miles of County roads and 1,320 miles of municipal roads. 

 

Ocean County has been providing county transportation service since 1977.  Ocean Ride is the county-wide 
transportation system and serves as the paratransit provider operated by the Ocean County Department of 
Transportation Services.  The County transportation system is funded through a variety of state and federal grants as 
well as County funds.  As of May 2020, the system fleet totals 66 vehicles, which includes transit buses, mini-buses, 
mini-vans and passenger cars.   

 

Ocean Ride provides a system of nine fixed bus routes and two Shoppers Loop Specials.  This system offers discounted 
rates for seniors, persons with disabilities, and college students, providing feeder service to existing transit routes.  
The routes link the most populated areas of the County with local shopping, governmental, healthcare and transit 
facilities.  During 2019, Ocean Ride service provided 284,835 passenger trips system-wide.  In addition, Ocean Ride 
provides a county-wide Reserve-A-Ride program which offers door-to-door transportation service mainly intended to 
serve areas of the county not served by the fixed bus route system, based on advance reservation requests from eligible 
riders.  There are three types of Reserve-A-Ride services: 

 

Reserve-A-Ride (Advance Reservation) – service available to those who need travel to pre-scheduled appointments 
for non-emergency medical service such as doctor appointments and treatments.  Up to four weeks advance notice is 
allowed.  A modest fare has been implemented and discounted for those with a Medicare PAAD card. 

 

Stand-By Trip – service available to those with last minute travel needs based on system availability. Typical trips 
utilizing this service are flexible and do not require a specific appointment or time schedule such as shopping.  A 
modest fare is charged and discounted for those with a Medicare PAAD card. 

 

Standing Order – service available to those requiring three or more trips per week to the same Medical Facility such 
as Chemotherapy, Radiation and Physical Therapy.  Reservations may be made up to four weeks in advance.  A modest 
fare is charged and discounted for those with a Medicare PAAD card. 

 

Specialized transit service is also available for Ocean County veterans needing transportation to major, out of county 
VA hospitals. Ocean Ride has also continued its efforts to provide bus service for welfare recipients and lower income 
residents through the New Jersey Jobs Access Reverse Commute (NJ JARC) program.  The OC 10 Toms River 
Connection fixed bus route service is one of the top three successful JARC funded projects currently in operation in 
the State of New Jersey.  The Ocean County Transportation Advisory Committee for Senior Citizens and Persons with 
Disabilities was created to review and recommend appropriate strategies and policies to address the growing demand 
for specialized transportation service.  You may visit their website at www.co.ocean.nj.us/Transportation for more 
information. 

 

Educational Facilities 

From pre-kindergarten through 12th grade, to specialized academic and vocational high school programs, to higher 
education at Ocean County College, Kean University, Stockton University and Georgian Court University, the various 
public and private school systems are keeping pace with changing times and the growing needs of the County's 
population. There are 115 public elementary, middle and high schools in the County. The County maintains the largest 
public library system in the State, headquartered in Toms River, with 21 branches. The library system has been 
expanding and improving the libraries within the constituent municipalities. 
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In 2019, the County public school population was 68,496.  There is a vocational technical school that offers both 
vocational training and comprehensive high school programs at nine different campuses throughout the County. The 
Marine Academy of Technology and Environmental Science (MATES) of the Ocean County Vocational-Technical 
School offers a full-time high school program with concentration in math and science, specializing in marine and 
environmental science studies. The Performing Arts Academy and the Academy of Law and Public Safety are two 
other full time programs offered by the Ocean County Vocational Technical School.   Ocean County College in Toms 
River Township offers two-year degree programs and a variety of adult education courses. The County College is 
funded by the Board of Chosen Freeholders and the State of New Jersey.  The County College has joined with Kean 
University to offer students the ability to continue for a four-year degree program, as well as a master’s program, at 
the Toms River Township campus. The County College has also announced a new dual admission and transfer 
partnership with Stockton University (located in nearby Atlantic County) that will help students make a smooth 
transition from the two-year college to Stocktons’s bachelor’s degree programs. 

 

Public school enrollments for the past 10-year period reflect the trends shown below. 

 

 
Ocean County Public School Enrollments 

 
2019…………………………………   68,496 
2018…………………………………   68,215 
2017…………………………………   68,679 
2016…………………………………   68,738 
2015…………………………………   70,327 
2014…………………………………   70,835 
2013…………………………………   71,385 
2012…………………………………   72,446 
2011…………………………………   72,120 
2010…………………………………   75,065 
 

           ________________________________________ 
Source: Office of Ocean County Superintendent of Schools 

 

Health Care Facilities 

The County provides a wide variety of public services including various clinics, senior health counseling, health 
education, an environmental health department, a visiting homemaker’s service, a public health nursing service, as 
well as funding for three alcohol rehabilitation centers and two mental health centers.  Blue Cross/Blue Shield operates 
a health care facility in Brick Township. 

 

The County is serviced by hospitals in a number of municipalities, including the Community Medical Center Toms 
River and Monmouth Medical Center South Lakewood, which are part of RWJ Barnabas Health, Ocean Medical 
Center in Brick and Southern Ocean Medical Center in Manahawkin which are part of Hackensack Meridian Health.  
These hospitals provide about 1,528 beds to residents in different regions of the County. The RWJ Barnabas Health 
Care System includes another nine New Jersey hospitals and is the State's largest health care system.  In addition, the 
United States Veterans Administration operates an outpatient health center in Brick Township that serves six counties 
in the region. 

 

Community Medical Center is a fully accredited acute care hospital and maintains national accreditation in multiple 
specialty areas.  Highly sophisticated services, not typically found in a community hospital, include advanced cancer, 
cardiac, emergency, maternity and neurology care, as well as cutting edge surgical care.  Patients have access to 
advanced technology including the daVinci Xi robotic surgical platform, Mako Robotic-Arm Assisted Surgery System 
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for joint replacement procedures and state-of-the-art imaging technology.  In addition, the cancer center features one 
of the most sophisticated linear accelerators used for radiation therapy, a CyberKnife for treating inoperable tumors 
and holistic therapies to care for the whole person.  Community Medical Center provides a broad array of health and 
wellness programs designed to help people achieve and maintain healthy lifestyles and optimal health. 

 

Environmental Quality 

Ocean County has vast land and water resources.  Although the population of the County has increased in excess of 
575,000 since 1950, extensive areas of the county remain undeveloped.  Significant portions of the County's 
undeveloped land are environmentally sensitive, including the beach dunes, the coastal wetlands and the Pinelands.  
The dune systems of the barrier islands protect the beaches and mainland from storms and erosion.  The wetland areas 
along the coast serve as a primary manufacturer, storehouse and distributor of nutrients to the marine food chain, are 
a natural habitat for waterfowl and other wildlife, and act as a buffer against flood and wave damage to inland areas.  
The Pinelands, in addition to being an important ecosystem of rare and unique flora and fauna, provides one of the 
largest reservoirs of potable ground water in the State. Approximately 58 percent of Ocean County is permanently 
preserved through federal, state, county and local programs. This not only protects the County’s environmental 
resources, it also ensures that the quality of life will be maintained for our residents and visitors. 

 

There are numerous programs that protect the overall environmental quality of the County.  The County has 
undertaken an extensive Water Quality Management Program to address present and future wastewater needs of the 
County.  Among the established regulatory programs are the Wetlands Act, which restricts development in wetlands, 
the Coastal Area Facilities Review Act, commonly referred to as CAFRA, which regulates and evaluates impacts to 
the coastal environment, and the Pinelands Protection Act, which mandates the development of a comprehensive 
management plan requiring County conformance.   

 

The State Planning Act requires the creation of a State Development and Redevelopment Plan designed to achieve the 
highest degree of compatibility between municipal, county and state plans.  The New Jersey State Strategic Plan 
subsequently replaced earlier versions of the plan. Although a primary focus of the plan is on economic development, 
it also places specific emphasis on the protection of the state’s natural resources. 

  

In 2010, the Office of Smart Growth was renamed the Office of Planning Advocacy and moved to the NJ Department 
of State. The Office of Planning Advocacy continues the process of Plan Endorsement, an official recognition that a 
regional, county, or local plan is consistent with the State Plan. Currently, eight (8) Ocean County municipalities have 
received Plan Endorsement and another nine (9) municipalities are currently petitioning for Plan Endorsement. Ocean 
County will continue to work closely with the state and our municipalities to ensure consistency with State plans and 
maximize efficiencies in government operations. 

 

In 1998, Ocean County established a Natural Lands Trust Fund Program to acquire and maintain natural areas in the 
County. The benefits of the program include protecting critical environmental resources, maintaining the rural 
character of the County and buffering areas not compatible with development.  Currently, 250 properties totaling 
25,867 acres have been acquired.  The program also has a farmland preservation component, which seeks to protect 
and enhance active agriculture in the County. These preservation efforts have protected 55 farms with 3,357.55 acres, 
primarily in the northwest part of the County. 

 

The County of Ocean continues to work with various organizations for the protection of environmental resources, 
including the US Environmental Protection Agency (USEPA), NJ Department of Environmental Protection (NJDEP), 
Barnegat Bay Partnership (BBP), Ocean County Soil Conservation District (OCSCD), Jacques Cousteau National 
Estuarine Research Reserve (JC NERR), among others. 
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Ocean County is a participating member of the BBP, and provides representation on its various committees to work 
with its partners to protect and enhance the quality of the National Barnegat Bay Estuary and its Watershed, which is 
almost entirely within Ocean County. The 2012-2016 5-year Strategic Plan identified key priority issues and target 
tasks in support of the current Barnegat Bay Comprehensive Conservation Management Plan (CCMP). Ocean County 
continues to support and take the lead on several action items including open space acquisition and stormwater basin 
retrofits. The County is actively involved with the BBP in the drafting of their 2020 CCMP.  

 

The County has been an active participant in the federal Clean Vessel Act Program since its introduction in New 
Jersey in 1993.  The program provides funding for the installation of vessel sewage pump out facilities at marinas and 
boat basins.  Currently 59 of the nearly 147 pump out stations installed in New Jersey under the program are located 
in Ocean County.  In addition, the CVA provides supplemental funding for operation and maintenance for the marina 
facilities and the pump out boats. Ocean County funds the operation of six full-time and one part-time mobile pump 
out boats in Barnegat Bay, in partnership with the Ocean County Utilities Authority, the NJDEP, and the CVA. 
Through the 2019 boating season, over 1.9 million gallons of concentrated sewage have been removed from the 
holding tanks and portable toilets of 90,055 recreational boats that could otherwise have been discharged directly into 
the Barnegat Bay National Estuary and the Little Egg Harbor Bay.   This service is provided free of charge to boaters. 

 

Solid Waste Management 

Ocean County’s solid waste management strategy includes a very successful and aggressive mandatory recycling 
program, which began in October 1988.  The District Recycling Plan provides for the operation of two Recycling 
Centers, the Ocean County Northern Recycling Center in Lakewood Township and the Ocean County Southern 
Recycling Center in Stafford Township.  The Southern Recycling Center serves as a recycling transfer station for the 
southern municipalities to deliver their recyclables.  These recyclables are then transported by the County to the 
Northern Center where they are processed for market at the County’s two Recyclable Materials Processing Facilities 
(MPFs). 

 
Recent developments include a new Recyclable MPF at the Northern Recycling Center, which became operational in 
2010.  This facility functions as single stream recycling, which processes commingled bottles and cans with paper at 
the same time. Updated, state-of-the-art equipment installed at this facility enables the County to process 400 tons per 
day of material in a much more efficient manner with less manpower.  The County also has a Southern Recycling 
Center in Stafford Township.  This facility includes a Recycling Transfer Station, which is twice as large as the 
previous facility and can accommodate the needs of the County’s population growth for the next fifteen to twenty 
years.  As part of the Southern Recycling Center, a scale house, Resident Recycling Center and recycling storage 
building also became operational with the opening of the Southern Recycling Center. 

 
Both the Northern and Southern County Recycling Centers continue to offer convenient drop off locations to residents.  
In addition, the County Recycling Centers accept a full range of recyclable materials from the municipalities, private 
haulers, landscapers and homeowners, which includes cell phones, computers, and boat shrink wrap. The County’s 
Recycling Program includes a Regional Leaf and Vegetative Waste Composting Program that allows each 
municipality in the County access to a composting site.  As part of this program, the County owns and operates mobile 
leaf composting equipment that travels to the regional sites to ensure a consistent, good quality compost product.  
Also, the County’s Paint Management and Electronic Waste Program is available daily at both County Recycling 
Centers and eight municipal sites so that residents may drop off their full and partially full paint cans.  The Residential 
Document Shredding Program provides residents the opportunity to recycle their old documents and files safely and 
securely each spring and fall at various locations and days at no cost to residents. 

 
In 1995, the Board of Chosen Freeholders introduced the Recycling Revenue Sharing Program that shares the profits 
with the County’s municipalities who deliver their recyclables to the County’s recycling facilities.  Their share is 
based upon the profits received from the processing and sale of the recyclables.   Since the inception of the program, 
the County has paid its municipalities $16.8 million for their recycling efforts from this program.  
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Unlike many other New Jersey counties, the County has no outstanding debt issues relating to solid waste disposal 
facilities.  Since the County has no outstanding debt, the deregulation of waste flow that occurred in New Jersey in 
1997 has not had any impact upon the finances of the County. 
 
Ocean County and its facility operator, Atlantic Coast Recycling, collaborated on an approximate $5.8 million 
improvement to its Northern Recycling Center’s Materials Processing Facility, which has been completed as of June 
2020.  This is in an effort to adapt to evolving recycling. Improvements include a glass removal and cleanup system, 
optical sorters to more effectively sort paper commodities, a new paper baler for efficiently bailing paper commodities, 
new infeed conveyors for the processing line, and new sorting screens which prevent contaminants (plastic bags, 
hoses, rope and string, etc.) from wrapping around screen shafts and negatively impacting sorting operations.  Benefits 
to these improvements will include reduced operating costs, improved operating efficiency, improved employee safety 
and cleaner recycled commodities which can then be marketed at higher prices.  All of these improvements will 
coalesce to give Ocean County a state-of-the-art facility and place it at the forefront of recycling in the United States, 
now and into the future. 
 
To continue its effort to educate residents about recycling and composting, the County also enlists the use of the Ocean 
County Recycling Education Center and the County’s Backyard Composting Demonstration Site. These are both 
located at the Northern Recycling Center in Lakewood Township.  The Education Center is used in conjunction with 
the tours of the MPFs, holding environmental education events, which include the County’s Master Composter 
Training Program.  The Backyard Composting Demonstration Site helps with increasing public awareness on home 
composting and is used for holding “how to” compost classes for County residents each spring and fall, which are 
taught by Ocean County Master Composter volunteers. 
 
Recreational Facilities 

The County, known for its coastline, also contains many inland recreational facilities and natural areas. There are 
numerous State parks and forests totaling 33,256 acres.  The State of New Jersey also manages 69,658 acres in Fish, 
Game and Wildlife Management Areas and 4,734 acres within the New Jersey Natural Lands Trust. The Federal 
government protects over 24,551 acres within the Barnegat Division of the Edwin B. Forsythe National Wildlife 
Refuge.  The refuge is located in portions of Barnegat, Eagleswood, Long Beach, Ocean, and Stafford Townships in 
southern Ocean County and recently added land in the Reedy Creek section of Brick Township. 

 

The County and its municipalities maintain a number of parks for the enjoyment of area residents. The Ocean County 
Parks System consists of a network of 27 facilities including 22 parks, two golf courses, four conservation areas, and 
one historic site totaling in more than 4000 acres.  The parks range in size from 3 to 900+ acres, and offer both active 
and passive recreation. Active recreation opportunities include soccer, baseball/softball, basketball, disc golf, as well 
as fishing and crabbing.  Passive recreation opportunities include, hiking, biking, bird watching, nature photography 
and cross country skiing.  

 

Ocean County is in the early stages of developing a park in Manchester Township. This will be the 28th county park 
and will fulfill the goal of having a county park within a reasonable distance for every resident in Ocean County.  The 
Department of Parks & Recreation is in the process of acquiring the properties that will make up the new County Park, 
from both private landowners as well as from Manchester Township.  This new park will be a combination of active 
and passive recreation with amenities for everyone and will adjoin land already preserved by the County Natural Lands 
Trust, along the Ridgeway Branch of the Toms River. 

 

Ocean County now offers three staffed nature centers which are open to the public year round, at Cattus Island County 
Park (Toms River), Jakes Branch County Park (Beachwood), and Wells Mills County Park (Waretown). The Cedar 
Bridge Tavern County Historic Site (Barnegat), acquired in 2012, is believed to be the location of one of the last 
skirmishes of the American Revolution. Once opened to the public, it will feature local history of Ocean County as 
well as provide a living museum of life in early America. 
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The Ocean County Departments of Parks & Recreation, Planning, and Engineering are in the process of transforming 
the abandoned Barnegat Branch of the Central Railroad of New Jersey into a “rails-to-trails” project known as the 
Barnegat Branch Trail.  Once completed, the Barnegat Branch Trail will link seven municipalities between Barnegat 
and Toms River with a 15.6 mile trail which will provide residents and visitors a unique recreational experience.  
Interpretive signs, which highlight local plants and animals, environmental features, and the history of each town will 
be located at various points along the trail.  As of July 2020, 11 miles of the trail have been completed. 

 

Community Development Activities 

Since 1984, the County has been involved with the federal Community Development Block Grant Program (CDBG), 
which funds projects in 29 municipalities. With the implementation of the HOME Program in 1992 the County has 
funded projects in all 33 municipalities, including Brick, Toms River, Lakewood and Jackson Township entitlement 
communities.  The County has been awarded approximately $1.17 million in CDBG grant funds and approximately 
$1.28 million in HOME grant funds for the program year 2019.  Acting on the recommendations of the CDBG 
Committee, the Board of Chosen Freeholders allocates CDBG funding for projects submitted by the 29 participating 
municipalities (applications are submitted on an every-other-year schedule), public services and non-profit 
organizations.  Brick, Jackson, Lakewood and Toms River Township are separate entitlements and will receive 
approximately $1.9 million in FY 2019 CDBG funding directly from HUD. Major project activities considered for 
funding include housing rehabilitation; removal of architectural barriers; improvements to public facilities, parks and 
recreational facilities; public services; handicapped services; senior and community facilities; drainage improvements, 
water and sewer improvements; and sidewalks and street improvements.  In addition, acting on the recommendations 
of the County Housing Advisory Committee (CHAC), the Board of Chosen Freeholders allocates HOME funding for 
four countywide programs; Housing Rehabilitation, Rental Assistance, First-Time Homebuyer’s and Community 
Housing Development Organization (CHDO). 

 

Under the CDBG and HOME Housing Rehabilitation Programs, income-eligible homeowners may receive up to 
$50,000 in home repairs to bring their dwellings up to State and local code.  The cost of the repairs is in the form of 
an interest-free prorated 10-year mortgage lien on the property.  Approximately twenty low and moderate-income 
households were rehabilitated under these programs during FY 2019. 

 

The County's First-Time Home Buyer Program, through a cooperative effort with local non-profit organizations and 
area financial institutions, is designed to assist eligible low and moderate-income County residents in the purchase of 
a home. The program provides reduced bank fees and closing costs, as well as down payment/closing cost assistance 
of up to $10,000 to pre-approved homebuyers.  The program also provides educational and mortgage counseling to 
the eligible homebuyers. Each grant is secured by a mortgage lien for a six-year period for $10,000.  Since 1992, 
nearly $4.5 million dollars has been provided to over 545 families to assist in the purchase of their first home. 

 

The County has also developed partnerships with seven qualified local non-profit organizations to construct affordable 
rental housing under the HOME CHDO Program.  This activity has resulted in a significant increase of the affordable 
rental housing stock for low and moderate-income residents.  Since the program’s inception, approximately $7.74 
million has been invested in this program, resulting in 140 total units of affordable rental housing, including 55 single 
family homes, in many towns across the County.  

 

Additionally, under the HOME Program, the County operates a Tenant-Based Rental Assistance Program, which is 
operated by the County Board of Social Services.  This program provides a two-year rental subsidy to low and 
moderate-income residents with the goal of assisting those served in becoming self-sufficient.  During FY 2019, 
approximately 45 families were provided with rental subsidies under this program. Since the inception of the Tenant 
Based Rental Assistance program, approximately 874 families have been provided rental subsidies. 
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Tax Information 

In the period from 2011-2020, the County’s total assessed valuations of land and improvements decreased from 
$96,360,028,365 to $96,007,625,561.  The County’s tax rate for 2020 is $.3380 per $100 of assessed valuation. 

 

 

  

 

    

 

 

 

 

 
 
 
 
 
 
  

County Tax Rate - 10 Year History

Year Rate/$100

2011 .2834

2012 .3027

2013 .3283

2014 .3441

2015 .3525

2016 .3539

2017 .3522

2018 .3481

2019 .3425

2020 .3380
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Population and Density by Municipality  

 
 
 

Municipality Form of Government
2010 

Census

Land Area 
Square 
Miles

Population 
Density 2010

Barnegat Township Township Committee 20,936 34.9                  600 

Barnegat Light Borough Mayor-Council 574 0.7                  820 

Bay Head Borough Mayor-Council 968 0.6               1,613 

Beach Haven Borough Commission 1,170 1.0               1,170 

Beachwood Borough Mayor-Council 11,045 2.8               3,945 

Berkeley Township Mayor-Council 41,255 41.9                  985 

Brick Township Mayor-Council 75,072 26.4               2,844 

Eagleswood Township Township Committee 1,603 16.5                    97 

Harvey Cedars Borough Commission 337 0.6                  613 

Island Heights Borough Mayor-Council 1,673 0.6               2,788 

Jackson Township Township committee 54,856 100.3                  547 

Lacey Township Township Committee 27,644 80.6                  343 

Lakehurst Borough Mayor-Council 2,654 1.0               2,794 

Lakewood Township Township Committee 92,843 25.5               3,641 

Lavallette Borough Mayor-Council 1,875 0.7               2,885 

Little Egg Harbor Township Township Committee 20,065 49.5                  405 

Long Beach Township Commission 3,051 4.3                  710 

Manchester Township Township Committee 43,070 82.5                  522 

Mantoloking Borough Mayor-Council 296 0.4                  673 

Ocean Township Township Committee 8,332 20.6                  404 

Ocean Gate Borough Mayor-Council 2,011 0.5               4,022 

Pine Beach Borough Mayor-Council 2,127 0.6               3,545 

Plumstead Township Township Committee 8,421 40.7                  207 

Point Pleasant Borough Mayor-Council 18,392 3.7               4,971 

Point Pleasant Beach Borough Mayor-Council 4,665 1.5               3,110 

Seaside Heights Borough Mayor-Council 2,887 0.4               8,249 

Seaside Park Borough Mayor-Council 1,579 0.8               2,051 

Ship Bottom Borough Mayor-Council 1,156 0.7               1,628 

South Toms River Borough Mayor-Council 3,684 1.2               3,070 

Stafford Township Mayor-Council 26,535 47.1                  564 

Surf City Borough Mayor-Council 1,205 0.7               1,854 

Toms River Township Mayor-Council 91,239 41.6               2,192 

Tuckerton Borough Mayor-Council 3,347 3.7                  905 

Ocean County
5 Member Board of 
Chosen Freeholders 576,567 634.4                  909 

_____________

Source:   US Bureau of the Census, 2010 Census of the Population
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Profile in Brief 
 
COUNTY:  OCEAN COUNTY 

SEAT:          TOMS RIVER 
 
Form of Government:  Board of Chosen Freeholder-5 Members 
 
Number of Constituent Municipalities ...................  33 

Population, Census 2010 ...............................    576,567 

Land Area -- Square Miles ............................ 634.36 

 
Net (True) Valuation on Which Taxes are Apportioned 
 
 

 

 

 
Tax Rate per $100............................................... $.3380 

Tax Levy, 2020 ................................... $361,536,722.00 

  

 

 

 

 

 

 

 

 

 

 

2011 104,164,285,750

2012 100,121,886,595

2013 91,163,070,530

2014 90,883,900,526

2015 92,390,206,956

2016 94,729,933,046

2017 97,400,050,590

2018 99,834,281,038

2019 103,370,902,561

2020 107,336,908,119



20 
 

 

 
 

 

 

Exelon Generation Company, LLC (“Exelon”), on September 17, 2018, permanently shut down the Oyster Creek 
Nuclear Generating Station (the “OCNGS”), which at the time was the third largest tax ratable in the County, in 
accordance with an agreement with the State of New Jersey.  The U.S. Nuclear Regulatory Commission issued an 
Order on June 20, 2019, approving the direct transfer of the licenses relating to OCNGS from Exelon, as owner and 
operator, to Oyster Creek Environmental Protection, LLC (OCEP), as owner, and to Holtec Decommissioning 
International, LLC (HDI), as operator.  Pursuant to the Order and agreement between Exelon, OCEP and HDI, OCEP 

Class
Line 

Items
Assessed 
Valuation

Percent of 
Valuation

Vacant Land 25,264 $  2,467,931,390 2.57%

Residential 245,673 82,619,089,587 86.06%

Farm 714 95,089,191 0.10%

Commercial 6,764 8,034,571,938 8.37%

Industrial 401 1,117,807,488 1.16%

Apartments 355 1,616,626,800 1.68%

Communication

Equip. (Taxable) 29 56,509,167 0.06%

      TOTAL 279,200 $96,007,625,561 100.00%

Distribution of Ratables --  2020
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and HDI will assume all site decommissioning and restoration activities, including permanent disposal of on-site spent 
nuclear fuel. For further information regarding OCNGS and its decommissioning status please see 
https://www.nrc.gov/info-finder/reactors/oc-lc.html 

The shutdown of the OCNGS is expected to significantly reduce the assessed valuation of the OCNGS property, 
resulting in a reduction of County real estate taxes derived from that property. However, the OCNGS property 
currently represents less than 0.2% of the total County assessed valuation. 
 
 

Ocean County 
Net Valuation of Real Property by Constituent Municipalities  

 
2016 2017 2018 2019 2020

Barnegat Township $   2,233,681,207 2,280,098,929 2,351,276,328 2,468,991,679 2,629,280,863

Barnegat Light Borough 1,026,071,122 1,016,283,280 995,552,658 1,033,904,799 1,047,761,704

Bay Head Borough 1,550,965,173 1,523,528,055 1,611,574,738 1,610,222,322 1,721,716,411

Beach Haven Borough 2,043,884,841 2,063,092,213 2,102,697,316 2,245,659,743 2,318,231,862

Beachwood Borough 837,303,682 873,860,194 884,341,770 904,225,638 928,977,551

Berkeley Township 5,167,987,307 5,278,870,228 5,454,577,711 5,633,006,118 5,837,726,638

Brick Township 10,551,957,474 10,715,789,366 10,732,472,833 11,233,252,943 11,437,579,155

Eagleswood Township 241,044,778 229,795,264 219,201,377 230,485,689 239,573,475

Harvey Cedars Borough 1,281,403,470 1,255,735,033 1,259,656,098 1,280,077,132 1,277,676,911

Island Heights Borough 350,708,775 329,378,422 347,148,020 362,956,634 374,364,685

Jackson Township 6,715,127,966 6,998,234,988 7,475,141,244 7,687,624,382 7,876,732,008

Lacey Township 3,853,772,031 3,763,193,528 3,797,162,483 3,890,971,167 3,945,167,402

Lakehurst Borough 161,497,075 160,558,304 158,547,872 156,005,341 161,452,674

Lakewood Township 8,511,271,738 9,490,391,081 10,338,545,317 10,996,259,332 12,019,503,733

Lavallette Borough 2,059,847,514 2,163,791,174 2,145,867,686 2,182,583,426 2,354,632,279

Little Egg Harbor 
Township 2,310,306,017 2,335,683,218 2,361,756,128 2,403,203,769 2,457,259,840

Long Beach Township 8,515,094,321 8,452,014,703 8,571,614,686 8,837,225,885 9,127,012,050

Manchester Township 3,726,234,870 3,801,020,300 3,843,265,460 3,869,818,308 4,151,611,185

Mantoloking Borough 1,336,409,109 1,399,116,709 1,408,887,284 1,467,361,869 1,561,200,249

Ocean Township 1,379,115,065 1,390,750,429 1,431,472,453 1,436,044,437 1,475,719,403

Ocean Gate Borough 222,251,871 227,354,185 230,411,105 245,449,973 254,167,224

Pine Beach Borough 269,329,998 273,815,581 279,983,866 291,476,936 300,035,602

Plumsted Township 860,211,156 854,824,457 861,840,344 884,166,064 918,313,380

Point Pleasant Borough 3,315,057,920 3,308,613,265 3,404,785,907 3,576,151,056 3,628,549,514

Point Pleasant Beach 2,095,085,265 2,076,425,324 2,128,302,251 2,147,028,047 2,227,418,035

Seaside Heights Borough 633,762,987 640,247,067 660,971,217 683,262,032 700,654,239

Seaside Park Borough 1,146,498,340 1,187,473,734 1,191,397,957 1,173,289,701 1,184,023,683

Ship Bottom Borough 1,258,264,307 1,300,030,972 1,380,947,272 1,418,184,510 1,509,303,029

South Toms River 
Borough 221,337,963 223,003,573 225,447,281 242,657,740 236,520,688

Stafford Township 4,108,137,640 4,236,356,461 4,307,813,428 4,594,062,652 4,788,784,183

Surf City Borough 1,688,912,239 1,740,550,123 1,738,734,141 1,872,860,504 1,891,467,175

Toms River Township* 14,668,129,123 15,404,252,999 15,525,813,848 15,893,437,302 16,326,107,031

Tuckerton Borough 389,270,702 405,917,431 407,072,959 418,995,431 428,384,258

   Totals $   94,729,933,046 $   97,400,050,590 $   99,834,281,038 $   103,370,902,561 $   107,336,908,119

*Previously reported as Dover Township
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Ocean County 
Gross and Net Debt of Constituent Municipalities 

December 31, 2019 

Municipality School Self-Liquidating Other School Self-Liquidating Other Net Capital Debt Vaulation Basis

Barnegat $   30,315,000.00 $   5,735,986.38 $   23,570,775.22 $   30,315,000.00 $   5,735,986.38 $   0.00 $   23,570,775.22 $   2,431,075,334.67

Barnegat Light 0.00 1,462,500.00 2,480,201.66 0.00 1,462,500.00 0.00 2,480,201.66 1,021,154,123.00

Bay Head 2,385,000.00 0.00 3,602,815.47 2,385,000.00 0.00 0.00 3,602,815.47 1,636,582,858.00

Beach Haven 0.00 9,627,045.75 12,568,686.30 0.00 9,627,045.75 473,648.35 12,095,037.95 2,203,838,656.33

Beachwood 10,456,634.65 8,012,958.05 15,841,381.08 10,456,634.65 7,930,078.85 525,067.55 15,399,192.73 902,677,193.00

Berkeley 454,963.20 0.00 57,631,795.83 454,963.20 0.00 1,506,872.57 56,124,923.26 5,590,815,878.00

Brick 6,204,000.00 0.00 143,710,015.54 6,204,000.00 0.00 2,016,880.17 141,693,135.37 11,075,254,370.33

Eagleswood 4,114,055.42 1,832,709.33 669,570.14 4,114,055.42 1,832,709.33 125,415.29 544,154.85 230,150,546.33

Harvey Cedars 0.00 3,500,091.93 3,473,443.86 0.00 3,500,091.93 257,247.69 3,216,196.17 1,257,419,960.67

Island Heights 3,147,127.62 5,570,395.47 1,915,661.70 3,147,127.62 5,570,395.47 0.00 1,915,661.70 357,934,759.00

Jackson 55,530,973.00 0.00 27,179,994.62 55,530,973.00 0.00 3,777,815.16 23,402,179.46 7,627,191,654.33

Lacey 22,595,000.00 0.00 18,095,369.08 22,595,000.00 0.00 370,431.97 17,724,937.11 3,844,638,015.67

Lakehurst 546,000.00 2,598,406.86 3,393,293.00 546,000.00 2,598,406.86 0.00 3,393,293.00 156,903,538.67

Lakewood 29,395,000.00 0.00 57,275,994.00 29,395,000.00 0.00 215,000.00 57,060,994.00 10,851,448,491.33

Lavallette 2,560,000.00 5,916,626.33 7,783,271.15 2,560,000.00 5,916,626.33 264,088.70 7,519,182.45 2,195,550,796.33

Little Egg Harbor 61,613,881.86 0.00 30,656,807.91 61,613,881.86 0.00 55,050.69 30,601,757.22 2,392,038,754.67

Long Beach 0.00 56,727,976.33 19,796,714.63 0.00 56,727,976.33 1,114,281.82 18,682,432.81 8,761,385,910.00

Manchester 20,865,000.00 22,670,000.00 19,033,958.91 20,865,000.00 22,670,000.00 0.00 19,033,958.91 3,891,583,456.67

Mantoloking 0.00 0.00 5,877,410.05 0.00 0.00 224,629.73 5,652,780.32 1,439,090,465.00

Ocean 5,450,000.00 16,879,582.80 10,445,337.17 5,450,000.00 16,879,582.80 0.00 10,445,337.17 1,443,311,593.67

Ocean Gate 19,602.17 2,435,669.65 3,273,959.00 19,602.17 2,435,669.65 4,642.48 3,269,316.52 240,881,286.33

Pine Beach 3,347,370.02 1,734,636.45 4,707,118.41 3,347,370.02 1,734,636.45 0.00 4,707,118.41 288,964,343.67

Plumsted 3,810,000.00 0.00 61,436,540.20 3,810,000.00 0.00 34,448,393.60 26,988,146.60 883,689,945.33

Point Pleasant 15,668,000.00 10,567,633.76 21,494,334.61 15,668,000.00 6,518,129.56 0.00 25,543,838.81 3,511,327,052.00

Point Pleasant Beach 10,085,000.00 2,959,497.56 25,145,871.33 10,085,000.00 2,959,497.56 257.22 25,145,614.11 2,144,805,421.33

Seaside Heights 54,025.06 9,002,904.94 15,098,483.33 54,025.06 9,002,904.94 0.00 15,098,483.33 663,887,030.00

Seaside Park 653,000.00 18,587,532.18 4,682,194.48 653,000.00 18,587,532.18 435,932.48 4,246,262.00 1,170,872,462.67

Ship Bottom 0.00 32,482,791.12 11,635,004.14 0.00 32,482,791.12 0.00 11,635,004.14 1,410,055,418.00

South Toms River 2,686,082.14 0.00 4,075,206.99 2,686,082.14 0.00 37,469.79 4,037,737.20 231,878,149.33

Stafford 11,184,000.00 50,083,724.41 55,944,392.27 11,184,000.00 50,083,724.41 1,915,861.92 54,028,530.35 4,551,399,493.00

Surf City 0.00 835,000.00 2,182,054.20 0.00 835,000.00 36,683.33 2,145,370.87 1,795,087,731.33

Toms River 183,329,249.19 1,415,540.00 150,951,053.97 183,329,249.19 1,415,540.00 3,408,401.51 147,542,652.46 15,826,041,330.00

Tuckerton 11,561,889.21 10,452,254.57 1,531,658.01 11,561,889.21 8,363,312.97 0.00 3,620,599.61 415,093,642.33

   Totals $ 498,030,853.54 $ 281,091,463.87 $ 827,160,368.26 $ 498,030,853.54 $ 274,870,138.87 $ 51,214,072.02 $ 782,167,621.24 $ 102,444,029,660.99

Gross Debt Statutory Deductions
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PROVISIONS FOR THE PROTECTION OF GENERAL OBLIGATION DEBT 

Local Bond Law (N.J.S.A. 4OA:2-1 et seq.) 

The Local Bond Law governs the issuance of bonds and notes by local units to finance certain capital improvements. 
Among its provisions are requirements that bonds must mature within the statutory period of usefulness of the projects 
which are being bonded, that bonds be retired in serial installments and that a 5% cash down payment be generally 
provided. 

 

Debt Limits 

The net debt of the County is limited by the Local Bond Law to an amount equal to 2% of its equalized valuation 
basis. The equalized valuation basis of the County is set by statute as the average value of all taxable real property 
within its boundaries as annually determined by the State Board of Taxation for each of the three most recent years. 
Certain categories of debt are permitted by statute to be deducted for purposes of computing the statutory debt limit. 

 

Exceptions to Debt Limits - Extensions of Credit 

The debt limit of the County may be exceeded to the extent of two-thirds of the amount of obligations for which an 
appropriation for payment was made in the annual budget for the current fiscal year and in certain other circumstances 
and otherwise only with the approval of the Local Finance Board (the “LFB”) in the Division of Local Government 
Services in the New Jersey Department of Community Affairs (the “Division”).  If all or any part of a proposed debt 
authorization would exceed its debt limit, the County must apply to the LFB for an extension of credit. In considering 
the request, the LFB focuses its review on the effect of the proposed authorization on outstanding obligations of the 
County, operating expenses of the County and the potential ability of the County to meet the proposed obligations.  If 
the LFB determines, pursuant to statute and regulation, that a proposed debt authorization would materially impair the 
ability of the County to meet its obligations or to provide essential services, approval is denied. 

 

The County is within its statutory debt limit. 

 

Short-term Financing 

The County is authorized to issue various types of short-term debt obligations, including bond anticipation notes, tax 
anticipation notes and emergency notes. 

The County, in anticipation of the issuance of bonds, may in accordance with the Local Bond Law issue bond 
anticipation notes.  Such notes may be issued for a period not exceeding one year and may be renewed for periods not 
exceeding one year for up to ten years from the date of original issuance of the notes, but such notes cannot, however, 
be renewed beyond the third anniversary date of the original issue unless a reduction in principal amount equal to the 
first legally payable installment of the bonds for which the notes were issued is made on or before the third and each 
succeeding anniversary date from funds other than proceeds of obligations.  Bond anticipation notes may be extended 
and be paid not later than the first day of the fifth month following the close of the tenth fiscal year following the date 
of the original notes. 

 

Debt Statements 

The County must report all new authorizations of debt or changes in previously authorized debt to the Division.  The 
Supplemental Debt Statement, as this report is known, must be submitted to the Division before final passage of any 
debt authorization.  Before January 31 of each year the County must file an Annual Debt Statement with the Division.  
This report is made under oath and states the authorized, issued and unissued debt of the County as of the previous 
December 31.  Through the Annual and Supplemental Debt Statements, the Division monitors all local borrowings.  
Even though the County’s authorizations are within its debt limits, the Division is able to enforce state regulations as 
to the amounts and purposes of local borrowings. 
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Statement of Statutory Debt Condition  
(as of August 5, 2020) * 

 

 
 
 
 

List of Authorized Debt  
(as of August 5, 2020) * 

 
 

 

*The ratios and the total debt figures listed above do not reflect the outstanding debt of the Ocean County Utilities 
Authority or other authority debt or debt of local fire districts. 

 

 

 

General Debt Gross Debt Deductions Net Debt

Issued and Outstanding

Bonds $     406,795,092.87 $          6,845,000.00 $  399,950,092.87

Bond Anticipation Notes 0.00 0.00 0.00

Green Acres Loan 0.00 0.00 0.00

$     406,795,092.87 $          6,845,000.00 $  399,950,092.87

Authorized and Unissued 134,621,800.97 0.00 134,621,800.97

$     541,416,893.84 $          6,845,000.00 $  534,571,893.84

Equalized Valuation 2017 98,922,466,547.00

2018 102,273,789,503.00

2019 106,135,832,933.00

Average Equalized Basis $  102,444,029,661.00

Net Debt (including authorized 
and unissued) expressed as a 
percentage of said Average 
Equalized Basis 0.52%

Total Bonds Outstanding $   406,795,092.87

Total Notes Outstanding 0.00

Bonds and Notes Authorized but Unissued:

Reconstruction and Construction of Certain County Roads 48,366,472.22

Reconstruction and Construction of Certain County Bridges 11,091,057.75

Construction, Repairs and Additions to County Facilities 70,631,000.00

Purchase of Various Equipment 4,533,271.00

Total Bonds and Notes Authorized but Unissued  134,621,800.97

$   541,416,893.84
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Debt Ratios * 
 

 
 

*The ratios and the total debt figures listed above do not reflect the outstanding debt of the Ocean County Utilities 
Authority or other authority debt or debt of local fire districts.   

OCEAN COUNTY UTILITIES AUTHORITY 

The Ocean County Utilities Authority (the “Authority”), formerly known as The Ocean County Sewerage Authority, 
has developed a comprehensive sewerage collection and treatment plant system (the “System"). The Authority's 
System was essentially completed in 1979 at an estimated cost of $502 million and is in operation.   

 

The Authority has also issued bonds through the New Jersey Wastewater Treatment Trust, now known as the New 
Jersey Infrastructure Bank (the “I-Bank”), program (“Program”).  Under the Program, the Authority issued the bonds 
to the I-Bank and the State of New Jersey evidencing the loans from the I-Bank and the State, the proceeds of which 
were used to finance improvements and replacements to the Authority’s Water Pollution Control Facilities.  It is the 
Authority’s policy to utilize these loans to the greatest extent possible.  For eligible projects, a portion of the cost is 
funded by an interest-free “Fund” loan and the remaining balance of the cost by an “I-Bank” loan, which bears market-
rate interest. Interest is credited to the Authority’s account on funds temporarily held by the I-Bank. 

 

A deficiency advance contract between the Authority and the County has been executed and provisions of the contract 
obligate the County to provide for the payment of the principal and interest which may become due on any outstanding 
project bonds or permanent bonds of the Authority, including the bonds referred to above. Although the County's 
obligation pursuant to the provisions of the deficiency advance contract is a direct and general obligation, the Authority 
anticipates that its operating costs and the principal, interest and reserve requirements on its obligations will be paid 
from the revenues derived from service charges to the communities and municipal utility authorities and private utility 
companies using the Authority's System.  The provisions of the deficiency advance contract have never been utilized.  
As of July 1, 2020, the Authority has $114,514,897 of principal outstanding that is subject to the deficiency contract. 

  

Total Gross Debt Authorized, Issued and Outstanding

as of August 5, 2020 $     406,795,092.87

Total Gross Debt  Issued and Outstanding per Capita

(2010 Pop.  --  576,567) 705.55

Total Gross Debt  Issued and Outstanding Net (True)

(Value 2019) =106,135,832,933.00 0.38%

Overlapping Gross Debt (as of December 31, 2019)

School Debt 498,030,853.54

Self Liquidating Debt 281,091,463.87

Other Overlapping Debt 827,160,368.26

Total Overlapping Gross Debt (as of December 31, 2019) $     1,606,282,685.67

Total Overlapping Gross Debt per Capita

(2010 Pop.  --  576,567) 2,785.94

Total Overlapping Gross Debt  to Net (True) Value 1.51%

(Value 2019) =$     106,135,832,933.00
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OTHER AUTHORITY AND FIRE DISTRICT DEBT 

There are municipally created utilities authorities operating within the County, which are developing or have 
developed sewerage facilities for the benefit of local government units within the County.  The authorities with 
temporary or permanent debt outstanding (which debt in some cases is additionally secured by the ad valorem taxing 
power of an underlying township) are Beachwood Sewerage Authority, Berkeley Township Municipal Utilities 
Authority and Berkeley Township Sewerage Authority, Brick Township Municipal Utilities Authority, Toms River 
Municipal Utilities Authority, Lacey Municipal Utilities Authority, Lakewood Municipal Utilities Authority, Little 
Egg Harbor Municipal Utilities Authority, Ocean Township, Manchester Township, South Toms River Sewerage 
Authority, Stafford Township and Tuckerton Water Utility.   

 

Fire districts constituting special taxing districts have been created in several municipalities in the County. These fire 
districts have statutory authority to issue, and some of these districts have issued general obligation bonds after voter 
approval and review by the Local Finance Board in the State of New Jersey Department of Community Affairs, 
Division of Local Government Services. 

TAX COLLECTION PROCESS 

County taxes are collected by the municipalities and paid to the County Treasurer.  The municipal levy includes all 
County, library, health, school, fire district, and municipal taxes.  Each municipality is required by law to pay to the 
County Treasurer 100% of its share of the County Purpose Tax on the fifteenth day of February, May, August and 
November of each year. The County receives its share of the taxes collected first from the taxes collected by each 
municipality. 

 

The County has received 100% of its tax levy during the levy year for each of the last five years. 

COUNTY BUDGET AND SUMMARY OF REVENUES AND APPROPRIATIONS 

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

The foundation of the county local finance system is the annual cash basis budget.  Every county must adopt an 
operating budget in the form required by the Division. Items of revenue and appropriation are regulated by law and 
must be certified by the Director of the Division of Local Government Services (the “Director”) prior to final adoption 
of the budget.  The budget law requires each county to prepare its budget on a cash basis appropriating sufficient funds 
to meet all debt service and operating requirements including provision for mandatory payments. 

 

The Director, who reviews and certifies the adequacy of such appropriations, is assisted in this duty by the Bureau of 
Financial Regulation and Assistance. 

 

The budget law permits counties to raise revenue through taxation for county purposes. The county is restricted in the 
amount of increase it may raise through taxation from year to year. Counties receive 100% of their tax levies, which 
are collected and paid to them by municipalities. 

 

Anticipated non-tax revenues are limited to the amount realized in the previous year unless the Director authorizes a 
higher figure based on assured sources. 

 

Tax anticipation notes are limited in amount by law and must be paid off in full within six months of the succeeding 
fiscal year. 
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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 counties. By law and 
regulation, local budgets, as adopted, must be in balance on a “cash basis”. 

 

County Budget “CAPs" (N.J.S.A. 40A:4-45.1 et seq.) 

The annual budgets of counties must conform to the provisions of the “Local Government CAP Law" as amended 
from time to time.  These provisions limit the increase in the County tax levy to the lesser of 2.5% or the cost of living 
adjustment, defined as the Implicit Price Deflator for State and Local Government Purchases of Goods and Services, 
computed by the U.S. Department of Commerce.  Certain CAP exemptions allow for modification to the ceiling for 
such items as: expenditures necessary to comply with court orders or certain federal or state mandates, added revenue 
generated by new construction, contracts or agreements between local governments and authorities, debt service, 
capital expenditures, programs funded in cooperation with federal and state agencies, and certain funding to the 
County College. 

 

On July 13, 2010 the Governor approved legislation which, in addition to the “Local Government CAP Law” described 
above, amends the property tax levy cap that was initially enacted in 2007.  This law puts a limitation of 2% on the 
property tax levy set in the annual budget.  The law allows for exclusions for capital expenditures, debt service, 
increases in pension contributions and accrued liability for pension contributions in excess of 2%, and increases in 
health care costs in excess 2%.  This limitation may be exceeded by approval of an affirmative vote in excess of 50% 
of the people voting at a special referendum for such purposes. 

 

Any legislation or constitutional amendments which alter the existing system of real property taxation in New Jersey 
may adversely affect the security and/or market value of bonds, notes and other obligations of counties and 
municipalities (such as the County). 

 

Miscellaneous Revenues 

Miscellaneous revenues generally consist of operating surplus from prior years, State and federal aid, interest on 
investments, permit fees, motor vehicle fines, real estate transfer fees, and the reimbursement costs of patients and 
prisoners in county and State institutions. 

 

“No miscellaneous revenues from any source shall be included as an anticipated revenue in the budget in an amount 
in excess of the amount actually realized in cash from the same source during the next preceding fiscal year, unless 
the director shall determine upon application by the governing body that the facts clearly warrant the expectation that 
such excess amount will actually be realized in cash during the fiscal year and shall certify such determination, in 
writing, to the local unit.” N.J.S.A. 40A: 4-26. 

 

 “No budget or amendment thereof shall be adopted unless the director shall have previously certified his approval 
thereof.” N.J.S.A. 40A:4-10. 

 

The exception to this is the inclusion of categorical grants-in-aid contracts for their face amount with an offsetting 
appropriation.  The fiscal years for such grants rarely coincide with the County's calendar fiscal year. 

 

Deferral of Current Expenses 

Emergency appropriations made after the adoption of the budget and determination of the tax rate may be authorized 
by the Board of Chosen Freeholders. However, with minor exceptions, such appropriations must be included in full 
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in the following year's budget. When such appropriations amend the adopted operating budget, consent of the Director 
must be obtained. (N.J.S.A. 40A:4-46 et seq.). 

MUNICIPAL BANKRUPTCY 

The undertakings of the County should be considered with reference to Chapter IX of the Bankruptcy Act, 11 U.S.C. 
Section 901, et seq., as amended by Public Law 95-598, approved November 6, 1978, and as further amended on 
November 3, 1988, by an Act to Amend the Bankruptcy Law to Provide for Special Revenue Bonds, and for Other 
Purposes, and on October 22, 1994, by the Bankruptcy Reform Act of 1994, and by other bankruptcy laws affecting 
creditors' rights and municipalities in general. Chapter IX permits a state or any political subdivision, public agency, 
or instrumentality that is insolvent or unable to meet its debts to file a petition in a bankruptcy court for the ultimate 
purpose of effecting a plan to adjust its debts.  Chapter IX directs such a petitioner to file with the Bankruptcy Court 
a list of the 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, with the exception that such 
petition does not operate as a stay of application of pledged special revenues to the payment of indebtedness secured 
by such revenues; grants priority to administrative and operational expenses and to debts owed for services or material, 
up to $4,000 per individual or corporation, actually provided within ninety (90) days of the filing of the petition; 
directs a petitioner to file a plan for the adjustment of its debts; provides that any securities issued under a 
reorganization plan will be exempt from the securities laws and, therefore, exempt from registration requirements; 
permits the petitioner, during bankruptcy proceedings, to continue to pay pre-petition debt without prior court 
approval; and provides that the plan must be accepted by a class of creditors, in writing, by or on behalf of creditors 
holding at least two-thirds in amount and more than one-half in number of the allowed claims of such class held by 
creditors.  A plan shall not be approved by the Bankruptcy Court unless it is in the best interests of creditors and is 
feasible. 

 

Reference should also be made to N.J.S.A. 52:27-40 thru 52:27-45.11, which provides that any county, municipality, 
or other political subdivision of the State has the power to file a petition with any Bankruptcy Court, provided the 
approval of the municipal finance commission has been obtained, and such petition has been authorized by ordinance 
of the governing body of the political subdivision. The powers of the municipal finance commission have been vested 
in the Local Finance Board.  The Bankruptcy Act specifically provides that Chapter IX 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 Act. However, the Bankruptcy Act does provide that a municipality 
must obtain any regulatory or electoral approval necessary under constitutional, statutory, or charter provisions, for 
actions taken under the reorganization plan. 

STATEMENT OF LITIGATION COUNTY COUNSEL 

The County of Ocean, its officers and employees are defendants in various lawsuits. The County Counsel has reviewed 
the status of the pending lawsuits.  With regard to the pending litigation, it is the opinion of the County Counsel that 
the pending litigation shall not be finally determined so as to result individually, or in the aggregate, in a final judgment 
against the County which would substantially and materially affect the financial status of the County. 

DOCUMENTS ACCOMPANYING DELIVERY OF THE BONDS 

Absence of Litigation 

Upon the delivery of the Bonds, the County shall furnish a certificate of the County Counsel, dated the date of delivery 
of the Bonds, to the effect that there is no litigation of any nature pending or threatened to restrain or enjoin the 
issuance, sale, execution or delivery of the Bonds, or in any way contesting or affecting the validity of the Bonds or 
any of the proceedings taken with respect to the issuance and sale thereof or the application of moneys to the payment 
of the Bonds.  In addition, such certificate shall state that there is no litigation of any nature now pending or threatened 
by or against the County wherein an adverse judgment or ruling could have a material adverse impact on the financial 
condition of the County or adversely affect the power of the County to levy, collect and enforce the collection of taxes 
or other revenues for the payment of the Bonds, which has not been disclosed in this Official Statement. 
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Legal Matters 

The legality of the Bonds will be subject to the final approving opinions of GluckWalrath LLP, of Freehold, New 
Jersey (“Bond Counsel”). Such opinions will be to the effect that the Bonds are valid and legally binding obligations 
of the County and, unless paid from other sources, the County is authorized and required by law to levy ad valorem 
taxes upon all taxable real property within the County for the payment of the Bonds and the interest thereon without 
limitation as to rate or amount. 

 

Certificates of County Officials 

The original purchaser of the Bonds shall receive a certificate signed by the County officials (a) certifying that this 
Official Statement, as of the date of this Official Statement, does not contain any untrue statement of a material fact 
or omit to state a material fact necessary to make the statements made herein, in the light of the circumstances under 
which they were made, not misleading; and (b) certifying that there has been no material adverse change in the 
condition, financial or otherwise, of the County from that set forth in or contemplated by this Official Statement to the 
date of delivery of the Bonds.  In addition, the original purchaser of the Bonds shall also receive certificates in form 
satisfactory to GluckWalrath LLP, of Trenton, New Jersey, evidencing the proper execution and delivery of the Bonds 
and receipt of payment therefore, and a certificate dated as of the date of the delivery of the Bonds, and signed by the 
officers who signed the Bonds, stating that no litigation is then pending or, to the knowledge of such officers, 
threatened to restrain or enjoin the issuance or delivery of the Bonds or the levy or collection of taxes to pay the Bonds 
or the interest thereon, or questioning the validity of the statutes or the proceedings under which the Bonds are issued, 
and that neither the corporate existence or boundaries of the County, nor the title of any of the said officers to their 
respective offices, is being contested. 

 

TAX MATTERS 

Federal Income Taxes 

The Internal Revenue Code of 1986, as amended (the “Code”) imposes certain requirements that must be met at and 
subsequent to the issuance and delivery of the Bonds for interest thereon to be and remain excluded from gross income 
of the owners thereof for federal income tax purposes. Noncompliance with such requirements could cause the interest 
on the Bonds to be included in gross income for federal income tax purposes retroactive to the date of issuance of the 
Bonds. The County has covenanted to comply with the provisions of the Code applicable to the Bonds, and have 
covenanted not to take any action or permit any action that would cause the interest on the Bonds to be included in 
gross income under Section 103 of the Code or cause interest on the Bonds to be treated as an item of tax preference 
for purposes of the alternative minimum tax imposed by the Code. Bond Counsel will not independently verify the 
accuracy of those certifications and representations. 

Assuming the County observes its covenants with respect to compliance with the Code, GluckWalrath LLP, Bond 
Counsel to the County, is of the opinion that, under laws, regulations, rulings and judicial decisions existing on the 
date of the original delivery of the Bonds, interest on the Bonds is excluded from gross income of the owners thereof 
for federal income tax purposes under Section 103 of the Code. Bond Counsel is further of the opinion that interest 
on the Bonds is not treated as a preference item for purposes of the alternative minimum tax imposed by the Code on 
individuals. See “Certain Federal Tax Considerations” below. 
 
State Taxes 

In the opinion of Bond Counsel, under the laws of the State of New Jersey, as enacted and construed on the date of 
original delivery of the Bonds, interest on the Bonds and gain from the sale thereof are excludable from gross income 
under the New Jersey Gross Income Tax Act.  
 
Original Issue Premium 

The initial public offering price of certain Bonds may be greater than the stated redemption price thereof at maturity 
(each a “Premium Bond”). The difference between the initial public offering price for any such Premium Bond and 
the stated redemption price at maturity is “original issue premium.” For federal income tax purposes original issue 
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premium is amortizable periodically over the term of a Premium Bond through reductions in the holder’s tax basis for 
the Premium Bond for determining gain or loss from sale or redemption prior to maturity. Amortizable premium is 
accounted for as reducing the tax-exempt interest on the Premium Bond rather than creating a deductible expense or 
loss. Purchasers of the Bonds should consult their tax advisors for an explanation of the accrual rules for original issue 
premium and any other federal, state or local tax consequences of the purchase of any Premium Bonds. 
 
Original Issue Discount 

The initial public offering price of certain Bonds may be less than the stated redemption price thereof at maturity (each 
a “Discount Bond”). The difference between the initial public offering price for any such Discount Bond and the stated 
redemption price at maturity is “original issue discount.” For federal income tax purposes, original issue discount on 
a Discount Bond accrues to the original holder of the Discount Bond over the period of its maturity based on the 
constant yield method compounded annually as interest with the same tax exemption and alternative minimum tax 
status (if applicable) as regular interest. The accrual of original issue discount increases the holder’s tax basis in the 
Discount Bond for determining taxable gain or loss on the maturity, redemption, prior sale or other disposition of a 
Discount Bond. Purchasers of the Bonds should consult their tax advisors for an explanation of the accrual rules for 
original issue discount and any other federal, state or local tax consequences of the purchase of Bonds with original 
issue discount. 
 
Certain Federal Tax Considerations 

Ownership of the Bonds may result in collateral federal tax consequences to certain taxpayers, including, without 
limitation, financial institutions, S corporations with excess net passive income, property and casualty companies, 
individual recipients of social security or railroad retirement benefits, individuals otherwise eligible for the earned income 
tax credit, foreign corporations that may be subject to the foreign branch profits tax, and taxpayers who may be deemed 
to have incurred indebtedness to purchase or carry the Bonds.  Bond Counsel will express no opinion with respect to 
these or any other collateral tax consequences of the ownership of the Bonds.  The nature and extent of the tax benefit to 
a taxpayer of ownership of the Bonds will generally depend upon the particular nature of such taxpayer or such taxpayer’s 
own particular circumstances, including other items of income or deduction.  Accordingly, prospective purchasers of the 
Bonds should consult their own tax advisors with respect to these and other collateral federal tax consequences resulting 
from ownership of the Bonds. 
 
Bond Counsel is not rendering any opinion on any federal tax matters other than those described under the caption 
“TAX MATTERS.”  Prospective investors, particularly those who may be subject to special rules described above, 
are advised to consult their own tax advisors regarding the federal tax consequences of owning and disposing of the 
Bonds, as well as any tax consequences arising under the laws of any state or other taxing jurisdiction. 
 
Backup Withholding 

Commencing with interest paid in 2006, interest paid on tax-exempt obligations such as the Bonds is subject to 
information reporting to the Internal Revenue Service (the “IRS”) in a manner similar to interest paid on taxable 
obligations. In addition, interest on the Bonds may be subject to backup withholding if such interest is paid to a registered 
owner that (a) fails to provide certain identifying information (such as the registered owner’s taxpayer identification 
number) in the manner required by the IRS, or (b) has been identified by the IRS as being subject to backup withholding. 

 
Changes in Law and Post-Issuance Events 

Legislative or administrative actions and court decisions, at either the federal or state level, could have an adverse 
impact on the potential benefits of the exclusion from gross income of the interest on the Bonds for federal or state 
income tax purposes, and thus on the value or marketability of the Bonds.  This impact could result from changes to 
federal or state income tax rates, changes in the structure of federal or state income taxes (including replacement with 
another type of tax), repeal of the exclusion of interest on the Bonds from gross income of the owners thereof for 
federal or state income tax purposes, or otherwise.  It is not possible to predict whether any legislative or administrative 
actions or court decisions having an adverse impact on the federal or state income tax treatment of holders of the 
Bonds may occur. Prospective purchasers of the Bonds should consult their own tax advisors regarding such matters. 

 
Bond Counsel has not undertaken to advise in the future whether any events after the date of issuance and delivery of 
the Bonds may affect the tax status of interest on the Bonds.  Bond Counsel expresses no opinion as to any federal, 
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state or local tax law consequences with respect to the Bonds, or the interest thereon, if any action is taken with respect 
to the Bonds or the proceeds thereof upon the advice or approval of counsel other than Bond Counsel. 

 
ALL POTENTIAL PURCHASERS OF THE BONDS SHOULD CONSULT WITH THEIR TAX ADVISORS 
IN ORDER TO UNDERSTAND THE IMPLICATIONS OF THE CODE. 
 

CONTINUING DISCLOSURE 

The County has agreed to comply with the terms of the Securities and Exchange Commission (the “SEC”) Rule 15c2-
12, as amended (the “Rule”), as it relates to the Bonds.  The County will agree in separate Certificates, substantially 
in the forms set forth in APPENDIX D hereto, to provide certain annual financial information to the Municipal 
Securities Rulemaking Board (the “MSRB”), and to provide, in a timely manner, to the MSRB, notice of occurrence 
of certain enumerated events with respect to the Bonds, if such event is applicable and material.  The specific nature 
of the annual financial information and the information to be contained in the notice of material events is specified in 
“APPENDIX D – Forms of Continuing Disclosure Certificates. 

 

The County inadvertently failed to comply with a prior undertaking to provide audited financial statements, certain 
financial information and operating data (“Annual Information”) for the year 2013 with respect to bonds issued by the 
Ocean County Utilities Authority (“OCUA Bonds”) in 1999, 2000, 2001 and 2006.  However, such Annual 
Information was timely filed with the MSRB with respect to the County's General Obligation and College Capital 
Improvement bonds (“County Bonds”). The County has since filed the Annual Information with the MSRB for the 
OCUA Bonds and corrected this oversight by linking the filing of Annual Information to both OCUA and County 
Bonds. 
 

RATINGS 

Moody’s Investors Service Inc. has assigned the Bonds a rating of Aaa and maintains a stable outlook.  Fitch Ratings 
has assigned the Bonds a rating of AAA and maintains a stable outlook.  Any explanation of the significance of such 
ratings may only be obtained from the rating agencies.  The County furnished to the rating agencies certain information 
and material respecting the Bonds.  There is no assurance that such ratings will remain for any given period of time 
or that they may not be lowered or withdrawn entirely by the rating agencies if in their judgment circumstances so 
warrant.  Any such downward change in or withdrawal of such ratings may have an adverse effect of the market price 
of the bonds.  A security’s rating is not a recommendation to buy, sell or hold securities and may be subject to revision 
or withdrawal at any time. 

MISCELLANEOUS 

So far as any statements made in this Official Statement involve matters of opinion or estimates whether or not 
expressly stated, they are set forth as such and not as representations of fact.  Neither this Official Statement nor any 
statement which may have been made verbally or in writing is to be construed as a contract with the holders of the 
Bonds. Any additional information may be obtained from Julie N. Tarrant, County Comptroller and Chief Financial 
Officer. 

 

The execution of this Official Statement and its delivery have been duly authorized by the Board of Chosen 
Freeholders of the County of Ocean, and has been executed by the Director of the Board of Chosen Freeholders, the 
County Administrator, the County Comptroller and Chief Financial Officer, and the Clerk of the Board of Chosen 
Freeholders. 
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 /s/ Joseph H. Vicari 
Joseph H. Vicari 
Director of the Board of Chosen Freeholders 
 

/s/ Carl W. Block 
Carl W. Block 
County Administrator 
 

/s/ Julie N. Tarrant 
Julie N. Tarrant 
Comptroller and Chief Financial Officer 
 

/s/ Mary Ann Cilento 
Mary Ann Cilento 
Clerk of the Board of Chosen Freeholders 
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Year Assessed Valuation Net (True) Valuation
Tax Rate per 

$100 Valuation

2020 $96,007,625,561 $107,336,908,119 0.3380

2019 $93,922,127,613 $103,370,902,561 0.3425

2018 $92,812,190,833 $99,834,281,038 0.3481

2017 $91,789,106,960 $97,400,050,590 0.3522

2016 $87,426,771,009 $94,729,933,046 0.3539

2015 $86,978,722,258 $92,390,206,956 0.3525

Year Levy Amount Percent

2019 $353,049,175 $353,049,175 100%

2018 $346,491,117 $346,491,117 100%

2017 $342,092,735 $342,092,735 100%

2016 $333,794,824 $333,794,824 100%

2015 $324,387,584 $324,387,584 100%

2014 $310,430,295 $310,430,295 100%

Collected Year of Levy

County of Ocean -- General Information

Assessed Valuation and Tax Rate: 2020-2015

(Abstract of Ratables)

Tax Collection Record:  2019-2014

Year Total

2019 2,784,393

2018 2,529,353

2017 2,695,342

2016 2,697,218

2015 2,449,017

2014 1,955,242

2013 898,498

Added Tax Levies

Year
Vacant 
Land Residential Farm Commercial Industrial  Apartments

Comm. 
Equip. 

2020 2.57% 86.06% 0.10% 8.37% 1.16% 1.68% 0.06%
2019 2.80% 85.84% 0.10% 8.46% 1.20% 1.54% 0.06%
2018 2.99% 85.47% 0.11% 8.64% 1.23% 1.50% 0.06%
2017 3.11% 85.26% 0.11% 8.72% 1.26% 1.48% 0.07%
2016 3.20% 85.66% 0.12% 8.59% 0.97% 1.39% 0.07%
2015 3.36% 85.36% 0.11% 8.70% 0.99% 1.40% 0.08%

Percentage of Assessed Valuation of Real Property by Category (2020-2015)

Source:  Ocean County Tax Board

Year Labor Force Employed Unemployed Rate

2019 275,000 264,900 10,100 3.7%
2018 267,000 255,500 11,500 4.3%
2017 271,100 258,100 13,000 4.8%
2016 268,849 254,769 14,080 5.2%
2015 266,375 249,608 16,767 6.3%
2014 265,294 246,246 19,048 7.2%

Source:  N.J. Department of Labor and Industry

County of Ocean
Labor Force Employment and Unemployment Data (2019-2014)

Annual Average
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                      *NJIB Fund Principal is net of principal forgiveness 

General College Interest on Total 
Improvement Improvement Outstanding NJIB NJIB Fiscal Year

Year Total Principal Total Principal Debt Trust Fund Debt Service

2020 14,000,000 2,225,000 5,001,232 0 0 21,226,232
2021 33,540,000 1,520,000 15,118,501 70,000 121,909 50,370,410
2022 33,560,000 1,520,000 13,584,264 75,000 121,909 48,861,172
2023 33,935,000 950,000 12,026,989 75,000 121,909 47,108,897
2024 30,195,000 630,000 10,503,539 85,000 121,909 41,535,447
2025 30,020,000 9,147,239 90,000 121,909 39,379,147
2026 30,310,000 7,895,564 70,000 92,814 38,368,378
2027 31,457,000 6,687,239 50,000 42,326 38,236,565
2028 27,825,000 5,371,688 50,000 42,326 33,289,015
2029 22,160,000 4,294,935 50,000 42,326 26,547,261
2030 20,465,000 3,420,110 50,000 42,326 23,977,436
2031 18,135,000 2,670,910 50,000 42,326 20,898,236
2032 16,775,000 2,095,435 55,000 39,440 18,964,875
2033 11,090,000 1,617,991 55,000 10,663 12,773,654
2034 11,440,000 1,297,460 10,000 0 12,747,460
2035 11,786,000 962,460 10,000 0 12,758,460
2036 7,495,000 620,023 15,000 0 8,130,023
2037 7,705,000 406,541 0 0 8,111,541
2038 6,233,000 184,323 0 0 6,417,323

$ 398,126,000 $ 6,845,000 $ 102,906,442 $ 860,000 $ 964,093 $ 509,701,535

Schedule of Bond and Note Maturities

Outstanding Notes and Bonds as of August 5, 2020
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Government Auditing Standards,

1



Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards, Single Audit Policy for 
Recipients of Federal Grants, State Grants and State Aid

2



Government Auditing Standards

Government Auditing Standards,

3
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GOVERNMENT AUDITING STANDARDS
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An opinion in substantially the following form 
will be delivered at Closing, assuming no  

material changes in facts or law. 
 

September __, 2020 
 
Board of Chosen Freeholders of the 
County of Ocean, New Jersey  
 

Re: $69,445,000 County of Ocean, New Jersey,  
General Improvement Bonds, Series 2020A 

 
Ladies and Gentlemen: 
 

We have acted as Bond Counsel in connection with the issuance by the County of Ocean, 
New Jersey (the “County”) of its General Improvement Bonds, Series 2020A in the aggregate 
principal amount of $69,445,000 (the "Bonds").  The Bonds are general obligations of the 
County and the full faith, credit and taxing power of the County is available to pay the principal 
of and interest on the Bonds.  The Bonds are dated the date of delivery, mature on August 1 in 
each of the years and bear interest at the rates payable on February 1, 2021and semiannually 
thereafter on the first day of September and March in each year until maturity as follows: 

 
Year Principal Amount  Interest Rate Year Principal Amount  Interest Rate 
2021 $2,410,000 5.000% 2032 $3,250,000 4.000 % 
2022  2,100,000   5.000% 2033  3,380,000   3.000% 
2023  2,195,000   5.000% 2034  3,485,000   3.000% 
2024  2,200,000   5.000% 2035  3,590,000   3.000% 
2025  2,310,000   5.000% 2036  3,695,000   3.000% 
2026  2,425,000   5.000% 2037  3,805,000 3.000% 
2027  2,550,000   5.000% 2038  3,920,000 3.000% 
2028  2,675,000   5.000% 2039  4,040,000 3.000% 
2029  2,810,000   5.000% 2040  4,155,000 3.000% 
2030  2,950,000 5.000% 2041  4,200,000 3.000% 
2031  3,100,000   5.000% 2042  4,200,000 3.000% 

      
 
 The Bonds are subject to optional redemption prior to maturity, as provided in the 
hereinafter-defined Resolution. 

 
The Bonds will be initially issued in book-entry form only in the form of one certificate 

for the aggregate principal amount of Bonds maturing in each year, registered in the name of and 
held by Cede & Co., as nominee of The Depository Trust Company ("DTC"), which will act as  
securities depository for the Bonds.  DTC will be responsible for maintaining the book-entry 
system for recording the interests of its participants or the transfers of such interests among such 
participants.  Such participants shall be responsible for maintaining records regarding the 
beneficial ownership interests in the Bonds on behalf of individual purchasers.  Individual 
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purchases may be made in the principal amount of $1,000 or more through book-entries on the 
books and records of DTC and its participants. 
 
 The Bonds are issued under the provisions of the Local Bond Law, Chapter 169 of the 
Laws of 1960 of the State of New Jersey, effective January 1, 1962, and the acts amendatory 
thereof and supplemental thereto (the "Act"), a resolution adopted by the County on August 19, 
2020 (the "Resolution") and the following bond ordinances of the County: Ordinance No. 2020-2 
finally adopted February 19, 2020, Ordinance No. 2020-3 finally adopted February 19, 2020, 
Ordinance No. 2020-4 finally adopted February 19, 2020, Ordinance No. 2020-5 finally adopted 
February 19, 2020, Ordinance No. 2020-11 finally adopted April 15, 2020, Ordinance No. 2020-
12 finally adopted April 15, 2020, Ordinance No. 2020-14 finally adopted April 15, 2020, 
Ordinance No. 2020-18 finally adopted May 20, 2020, Ordinance No. 2020-19 finally adopted 
May 20, 2020, Ordinance No. 2020-20 finally adopted June 17, 2020 and Ordinance No. 2020-
22 finally adopted June 17, 2020 (collectively, the "Ordinances") The Bonds are issued for the 
purpose of providing funds for the financing of certain capital improvements, as described in the 
Ordinances (collectively, the "Project").  The Project was authorized by the Ordinances. 
 

In our capacity as Bond Counsel and as a basis for the opinions set forth below, we have 
examined the proceedings relating to the authorization and issuance of the Bonds, including (a) 
copies of the Ordinances and the Resolution; (b) such matters of law including, inter alia, the 
Ac, and the Internal Revenue Code of 1986, as amended (the "Code"); and (c) such other 
agreements, proceedings, certificates, records, approvals, resolutions and documents as to 
various matters with respect to the issuance of the Bonds as we have deemed necessary.  We 
have further assumed and relied upon the genuineness, accuracy and completeness of all of the 
documents and other instruments which we have examined.  As to questions of fact material to 
our opinion, we have relied upon the proceedings and other certifications of public officials 
executed and furnished to us without undertaking to verify the same by independent 
investigation. 

 
Based upon the foregoing, we are of the opinion that: 
 
1. The County is a body politic and corporate of the State of New Jersey, duly and 

validly organized and existing under the laws of the State of New Jersey and authorized to 
undertake the Project, to adopt the Ordinances and the Resolution, and to issue and deliver the 
Bonds. 
 

2. The Bonds have been duly authorized, issued, executed and sold by the County; 
the Ordinances and the Resolution have been duly authorized and adopted by the County; and 
the Bonds, the Ordinances and the Resolution are legal, valid and binding obligations of the 
County enforceable in accordance with their respective terms. 
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3. Assuming the County observes its covenants with respect to compliance with the 
Code, under laws, regulations, rulings and judicial decisions existing on the date of the original 
delivery of the Bonds, interest on the Bonds is excluded from gross income of the owners thereof 
for federal income tax purposes under Section 103 of the Code.  In addition, interest on the 
Bonds is not treated as a preference item for purposes of the alternative minimum tax imposed by 
the Code on individuals. 
 
 4. Under the laws of the State of New Jersey as enacted and construed on the date of 
original delivery of the Bonds, interest on the Bonds and any gain from the sale thereof are 
excludable from gross income under the New Jersey Gross Income Tax Act. 
 
 5. The power and obligation of the County to pay the Bonds is unlimited, and the 
County shall be required to levy ad valorem taxes upon all taxable real property within the 
County for the payment of the principal of and interest on the Bonds without limitation as to rate 
or amount. 
 
 For purposes of this opinion, the enforceability (but not the validity) of the documents 
mentioned herein may be limited by applicable bankruptcy, insolvency, reorganization, 
moratorium or other laws now or hereafter enacted by any state or by the federal government 
affecting the enforcement of creditors’ rights generally, and by equitable principles, and the 
phrase “enforceable in accordance with their respective terms” shall not mean that specific 
performance would necessarily be available as a remedy in every situation. 
 

Other than as set forth in Paragraphs 3 and 4 hereof, we express no opinion regarding 
other federal and state tax consequences arising with respect to the Bonds. 

 
We express no opinion herein as to the adequacy or accuracy of any official statement, 

private placement memorandum or other offering material pertaining to the offering of the 
Bonds. 
 

GLUCKWALRATH LLP 
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An opinion in substantially the following form 
will be delivered at Closing, assuming no  

material changes in facts or law. 
 
 

September __, 2020 
 
 
Board of Chosen Freeholders of the 
County of Ocean, New Jersey  
 

Re: $13,165,000 County of Ocean, New Jersey,  
General Obligation Refunding Bonds, Series 2020B 

 
Ladies and Gentlemen: 
 

We have acted as Bond Counsel in connection with the issuance by the County of Ocean, 
New Jersey (the “County”) of its General Obligation Refunding Bonds, Series 2020B in the 
aggregate principal amount of $13,165,000 (the "Bonds").  The Bonds are general obligations of 
the County and the full faith, credit and taxing power of the County is available to pay the 
principal of and interest on the Bonds.  The Bonds are dated the date of delivery, mature on 
August 1 in each of the years and bear interest at the rates payable on February 1, 2021 and 
semiannually thereafter on the first day of February and August in each year until maturity as 
follows: 

 
 

YEAR 
PRINCIPAL 
AMOUNT 

INTEREST 
RATE 

 
YEAR 

PRINCIPAL 
AMOUNT 

INTEREST 
RATE 

2021 $1,030,000 4.000% 2027 $1,225,000 5.000% 

2022     980,000 4.000% 2028  1,290,000 5.000% 

2023  1,020,000 4.000% 2029  1,360,000 5.000% 

2024  1,060,000 4.000% 2030 1,430,000 5.000% 

2025  1,110,000 4.000% 2031  1,505,000 4.000% 

2026  1,155,000 5.000%    

 
 The Bonds are not subject to optional redemption prior to maturity.   

 
The Bonds will be initially issued in book-entry form only in the form of one certificate 

for the aggregate principal amount of Bonds maturing in each year, registered in the name of and 
held by Cede & Co., as nominee of The Depository Trust Company ("DTC"), which will act as 
securities depository for the Bonds.  DTC will be responsible for maintaining the book-entry 
system for recording the interests of its participants or the transfers of such interests among such 
participants.  Such participants shall be responsible for maintaining records regarding the 
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beneficial ownership interests in the Bonds on behalf of individual purchasers.  Individual 
purchases may be made in the principal amount of $1,000 or more through book-entries on the 
books and records of DTC and its participants. 
 
 The Bonds are issued under the provisions of the Local Bond Law, Chapter 169 of the 
Laws of 1960 of the State of New Jersey, effective January 1, 1962, and the acts amendatory 
thereof and supplemental thereto (the "Act"), a refunding bond ordinance of the County finally 
adopted by the County on August 19, 2020 (the “Ordinance”), and a resolution adopted by the 
County on August 19, 2020 (the "Resolution").  The Bonds are issued for the purpose of 
providing funds to: (i) refund all of the County's outstanding principal amount of General 
Improvement Bonds, Series 2011 maturing on August 1 of the years 2021 through 2031, 
inclusive (the “Refunded Bonds”), and (ii) pay costs of issuance of the Bonds, as described in the 
Ordinance and the Resolution (collectively, the "Project").  The Project was authorized by the 
Ordinance and the Resolution. 
 
 In connection with the issuance of the Bonds, the County has entered into an Escrow 
Deposit Agreement, dated September 29, 2020 (the “Escrow Deposit Agreement”), with TD 
Bank, National Association, as escrow agent (the “Escrow Agent”), pursuant to which a portion 
of the proceeds of the Bonds will be deposited (the “Gross Escrow Deposit”) and held 
uninvested as cash to be used to pay the principal and redemption price of and interest on the 
Refunded Bonds though November 2, 2020 (the “Redemption Date”).  Holman Frenia Allison, 
P.C., certified public accountants, has, based on certain information provided to it, verified (i) 
that the amount of the Gross Escrow Deposit will be sufficient to make payment of the principal 
and redemption price of and interest on the Refunded Bonds through the Redemption Date, and 
(ii) the calculations of the yield on the Bonds and the yield on the investments held under the 
Escrow Deposit Agreement and purchased with proceeds of the Bonds.  We have relied upon the 
verification of the sufficiency of the amounts to be held by the Escrow Agent and the yield 
calculations in concluding that the Bonds are not “arbitrage bonds” within the meaning of the 
Internal Revenue Code of 1986, as amended (the “Code”).  
 

In our capacity as Bond Counsel and as a basis for the opinions set forth below, we have 
examined the proceedings relating to the authorization and issuance of the Bonds, including (a) 
copies of the Ordinance and the Resolution; (b) such matters of law including, inter alia, the Act 
and the Code; and (c) such other agreements, proceedings, certificates, records, approvals, 
resolutions and documents as to various matters with respect to the issuance of the Bonds as we 
have deemed necessary.  We have further assumed and relied upon the genuineness, accuracy 
and completeness of all of the documents and other instruments which we have examined.  As to 
questions of fact material to our opinion, we have relied upon the proceedings and other 
certifications of public officials executed and furnished to us without undertaking to verify the 
same by independent investigation. 



Board of Chosen Freeholders of the 
County of Ocean, New Jersey 
September __, 2020 
Page 
 

C-2-3 
 

 
 
Based upon the foregoing, we are of the opinion that: 
 
1. The County is a body politic and corporate of the State of New Jersey, duly and 

validly organized and existing under the laws of the State of New Jersey and authorized to 
undertake the Project, to adopt the Ordinance and the Resolution, and to issue and deliver the 
Bonds. 
 

2. The Bonds have been duly authorized, issued, executed and sold by the County; 
the Ordinance and the Resolution have been duly authorized and adopted by the County; and the 
Bonds, the Ordinance and the Resolution are legal, valid and binding obligations of the County 
enforceable in accordance with their respective terms. 
 

3. Assuming the County observes its covenants with respect to compliance with the 
Code, under laws, regulations, rulings and judicial decisions existing on the date of the original 
delivery of the Bonds, interest on the Bonds is excluded from gross income of the owners thereof 
for federal income tax purposes under Section 103 of the Code.  In addition, interest on the 
Bonds is not treated as a preference item for purposes of the alternative minimum tax imposed by 
the Code on individuals. 
 
 4. Under the laws of the State of New Jersey as enacted and construed on the date of 
original delivery of the Bonds, interest on the Bonds and any gain from the sale thereof are 
excludable from gross income under the New Jersey Gross Income Tax Act. 
 
 5. The power and obligation of the County to pay the Bonds is unlimited, and the 
County shall be required to levy ad valorem taxes upon all taxable real property within the 
County for the payment of the principal of and interest on the Bonds without limitation as to rate 
or amount. 
 
 For purposes of this opinion, the enforceability (but not the validity) of the documents 
mentioned herein may be limited by applicable bankruptcy, insolvency, reorganization, 
moratorium or other laws now or hereafter enacted by any state or by the federal government 
affecting the enforcement of creditors’ rights generally, and by equitable principles, and the 
phrase “enforceable in accordance with their respective terms” shall not mean that specific 
performance would necessarily be available as a remedy in every situation. 
 

Other than as set forth in Paragraphs 3 and 4 hereof, we express no opinion regarding 
other federal and state tax consequences arising with respect to the Bonds. 

 



Board of Chosen Freeholders of the 
County of Ocean, New Jersey 
September __, 2020 
Page 
 

C-2-4 
 

We express no opinion herein as to the adequacy or accuracy of any official statement, 
private placement memorandum or other offering material pertaining to the offering of the 
Bonds. 
 

GLUCKWALRATH LLP 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

APPENDIX D 
 

 

 

 

 

 

 

 

 

 

 



[ THIS PAGE INTENTIONALLY LEFT BLANK ]



D-1-1 
 

(Form of Continuing Disclosure Certificate for the General Improvement Bonds) 
 

CONTINUING DISCLOSURE CERTIFICATE 
 
 This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and delivered by the 
County of Ocean, New Jersey (the "Issuer") in connection with the issuance by the Issuer of $69,445,000 principal 
amount of its General Improvement Bonds, Series 2020A (the "Bonds”).  The Bonds are being issued pursuant to 
Bond Ordinances (the "Ordinances") duly adopted by the Board of Chosen Freeholders of the Issuer (the “Board”) 
on various dates, and a resolution duly adopted by the Board on August 19, 2020 (the "Resolution").  The Bonds are 
dated their date of delivery and shall mature on August 1 in the years 2021 through 2042, inclusive.  The Issuer 
covenants and agrees as follows: 
 
 Section 1. Purpose of the Disclosure Certificate.  This Disclosure Certificate is being executed and 
delivered by the Issuer for the benefit of the Bondholders and Beneficial Owners of the Bonds and in order to assist 
the Participating Underwriter in complying with the provisions of Rule 15c2-12(b)(5) promulgated by the Securities 
and Exchange Commission ("SEC") under the Securities Exchange Act of 1934, as the same may be amended from 
time to time ("Exchange Act"). 
 
 Section 2. Definitions.  In addition to the definitions set forth in the Resolution, which apply to any 
capitalized term used in this Disclosure Certificate unless otherwise defined in this Section, the following capitalized 
terms shall have the following meanings: 
 
 "Annual Report" shall mean any Annual Report provided by the Issuer pursuant to, and as described in, 
Sections 3 and 4 of this Disclosure Certificate. 
 
 "Beneficial Owner" shall mean any person which (a) has the power, directly or indirectly, to vote or 
consent with respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds through 
nominees, depositories or other intermediaries), or (b) is treated as the owner of any Bonds for federal income tax 
purposes. 
 
 "Bondholder" shall mean any person who is the registered owner of any Bond, including holders of 
beneficial interests in the Bonds. 
 
 "Continuing Disclosure Information" shall mean:  (i) the Annual Report; (ii) any notice required to be filed 
with the Repositories pursuant to Section 5 hereof; and (iii) any notice of an event required to be filed with the 
Repositories pursuant to Section 3(c) hereof. 
 
 "Dissemination Agent" shall mean the Issuer, or any successor Dissemination Agent designated in writing 
by the Issuer and which has filed with the Issuer a written acceptance of such designation. 
 
 "EMMA" shall mean the Electronic Municipal Market Access System ("EMMA"), an internet based filing 
system created and maintained by the MSRB in accordance with the SEC Release, pursuant to which issuers of tax-
exempt bonds, including the Bonds, and other filers on behalf of the such issuers shall upload Continuing Disclosure 
Information to assist underwriters in complying with the Rule and to provide the general public with access to such 
Continuing Disclosure Information. 
 

"Financial Obligation" means a (i) debt obligation; (ii) derivative instrument entered into in connection 
with, or pledged as security or a source of payment for, an existing or planned debt obligation; or (iii) guarantee of 
(i) or (ii).  The term "Financial Obligation" shall not include municipal securities as to which a final official 
statement has been provided to the MSRB consistent with the Rule. 
 
 "Listed Events" shall mean any of the events listed in Section 5(a) of this Disclosure Certificate. 
 
 "MSRB" shall mean the Municipal Bonds Rulemaking Board established pursuant to Section 15B(b)(1) of 
the Exchange Act. 
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 "National Repository" shall mean the MSRB, through the internet facilities of EMMA, or any other public 
or private repository or entity that shall hereafter be designated by the SEC as a repository for purposes of the Rule. 
 
 "Official Statement" shall mean the Official Statement of the County, dated September __, 2020, relating to 
the Bonds. 
 
 "Participating Underwriter" shall mean any of the original underwriters of the Bonds required to comply 
with the Rule in connection with offering of the Bonds. 
 
 "Repository" or "Repositories" shall mean each National Repository and each State Repository, if any. 
 
 "Rule" shall mean Rule 15c2-12(b)(5) adopted by the SEC under the Exchange Act, as the same may be 
amended from time to time. 
 
 "SEC Release" shall mean Release No. 34-59062, of the SEC, dated December 5, 2008. 
 
 "State" shall mean the State of New Jersey. 
 
 "State Repository" shall mean any public or private repository or entity designated by the State as a state 
repository for the purpose of the Rule and recognized as such by the SEC.  As of the date of this Disclosure 
Certificate, there is no State Repository. 
 
 Section 3.  Provision of Annual Reports. 

 
(a) The Issuer shall, or shall cause the Dissemination Agent to, not later than nine (9) months 

after the end of its fiscal year, commencing with the report for the fiscal year ending December 31, 2020, 
provide to the MSRB in an electronic format as prescribed by the MSRB, an Annual Report which is 
consistent with the requirements of Section 4 of this Disclosure Certificate.  The Annual Report may be 
submitted as a single document or as separate documents comprising a package, and may cross-reference 
other information as provided in Section 4 of this Disclosure Certificate; provided that the audited 
financial statements of the Issuer may be submitted separately from the balance of the Annual Report and 
later than the date required above for the filing of the Annual Report if they are not available by that date.  
If the Issuer's fiscal year changes, it shall give notice of such change to MSRB.  Any and all items that 
must be included in the Annual Report may be incorporated by reference from other information that is 
available to the public on the MSRB's Internet Web site, or that has been filed with the SEC. 

 
  (b) Not later than fifteen (15) Business Days prior to the date specified in subsection (a) for 
making available or providing the Annual Report, the Issuer shall provide the Annual Report to the 
Dissemination Agent (if other than the Issuer).  If the Issuer is unable to provide to the MSRB an Annual 
Report by the date required in subsection (a), the Issuer shall, in a timely manner, send a notice to the 
MSRB in substantially the form attached as Exhibit A, in an electronic format as prescribed by the MSRB.  
All documents provided to the MSRB shall be accompanied by identifying information as prescribed by 
the MSRB. 

  
   (c) The Dissemination Agent shall file a report with the Issuer certifying that the Annual 

Report has been provided to the MSRB pursuant to this Disclosure Agreement, stating the date it was 
provided. 

 
 Section 4. Content of Annual Reports.  The Issuer's Annual Report shall contain or include by 
reference the following: 
 
  1. The audited financial statements of the Issuer for the prior fiscal year, prepared in 

accordance with generally accepted accounting standards (GAAS) as from time to time in effect, 
and as prescribed by the Division of Local Government Services in the Department of Community 
Affairs of the State pursuant to Chapter 5 of Title 40A of the New Jersey Statutes.  If the Issuer's 
audited financial statements are not available by the time the Annual Report is required to be filed 
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pursuant to Section 3(a), the Annual Report shall contain unaudited financial statements and the 
audited financial statements shall be filed in the same manner as the Annual Report when they 
become available. 

 
 2. The financial information and operating data set forth in the Official Statement (including 

Appendix A thereto) dated September __, 2020 prepared in connection with the sale of the Bonds, 
under the captions: “Schedule of Bond and Note Maturities”, “Tax Information”, “Ocean County 
Leading Tax Ratables - 2020”, “County of Ocean Statement of Statutory Debt Condition August 
5, 2020", “List of Authorized Debt as of August 5, 2020" and “Debt Ratios”. 

 
 Section 5. Reporting of Significant Events.  
 
  (a) Pursuant to the provisions of this Section 5, the Issuer shall give, or cause to be given, 
notice of the occurrence of any of the following events with respect to the Bonds: 
 
  1. principal and interest payment delinquencies; 
 
  2. non-payment related defaults, if material; 
 
  3. unscheduled draws on debt service reserves reflecting financial difficulties; 
 
  4. unscheduled draws on credit enhancements reflecting financial difficulties; 
  5. substitution of credit or liquidity providers, or their failure to perform; 
 
  6. adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 

determinations of taxability.  Notices of Proposed Issue (IRS Form 5701-TEB) or other 
material notices or determinations with respect to the tax status of the security, or other 
material events affecting the tax status of the Bonds; 

 
  7. modifications to rights of Bondholders, if material; 
 
  8. Bond Calls, if material and tender offers; 
 
  9. defeasances; 
 
  10. release, substitution, or sale of property securing repayment of the Bonds, if material; 
 
  11. rating changes. 
 
  12. bankruptcy, insolvency, receivership or similar events of the Issuer, which shall be 

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

 
  13. the consummation of a merger, consolidation, or acquisition involving the Issuer or the 

sale of all or substantially all of the assets of the Issuer, other than in the ordinary course 
of business, the entry into a definitive agreement to undertake such an action or the 
termination of a definitive agreement relating to any such actions, other than pursuant to 
its terms, if material; 
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  14. appointment of a successor or additional trustee or the change of name of a trustee, if 
material; 

 
  15. incurrence of a Financial Obligation of the Issuer, if material, or agreement to covenants, 

events of default, remedies, priority rights, or other similar terms of a Financial 
Obligation of the Issuer, any of which affect Bondholders, if material; and  

 
  16. default, event of acceleration, termination event, modification of terms, or other similar 

events under the terms of a Financial Obligation of the Issuer, any of which reflect 
financial difficulties. 

 
  (b) Whenever the Issuer obtains knowledge of the occurrence of a Listed Event described in 
subsection (a) for which a disclosure obligation is dependent upon materiality, the Issuer shall as soon as possible 
determine if such event would be material under applicable federal securities laws. 
 
  (c) If disclosure of a Listed Event is required, the Issuer shall, in a timely manner not in 
excess of ten business days after the occurrence of the event, file a notice of such occurrence with the MSRB in an 
electronic format as prescribed by the MSRB.  All documents provided to the MSRB shall be accompanied by 
identifying information as prescribed by the MSRB. 
 
 Section 6. Termination of Reporting Obligation.  The Issuer's obligations under this Disclosure 
Certificate shall terminate upon the legal defeasance, prior redemption or payment in full of all of the Bonds.  If 
such termination occurs prior to the final maturity of the Bonds, the Issuer shall give notice of such termination in 
the same manner as for a Listed Event under Section 5(c). 
 
 Section 7. Dissemination Agent.  The Issuer may, from time to time, appoint or engage a 
Dissemination Agent to assist it in carrying out its obligations under this Disclosure Certificate, and may discharge 
any such Dissemination Agent, with or without appointing a successor Dissemination Agent. The Dissemination 
Agent shall not be responsible in any manner for the content of any notice or report prepared by the Issuer pursuant 
to this Disclosure Certificate.  The initial Dissemination Agent shall be the Issuer. 
 
 Section 8. Amendment; Waiver.  Notwithstanding any other provision of this Disclosure Certificate, 
the Issuer may amend this Disclosure Certificate, and any provision of this Disclosure Certificate may be waived, 
provided  that the following conditions are satisfied: 
 
  (a) If the amendment or waiver relates to the provisions of Section 3(a), 4 or 5(a), it may 

only be made in connection with a change in circumstances that arises from a change in legal requirements, 
change in law, or change in the identity, nature or status of an obligated person with respect to the Bonds, 
or the type of business conducted; 

 
  (b) The undertaking, as amended or taking into account such waiver, would, in the opinion of 

nationally recognized bond counsel, have complied with the requirements of the Rule at the time of the 
original issuance of the Bonds, after taking into account any amendments or interpretations of the Rule, as 
well as any change in circumstances; and 

 
  (c) The amendment or waiver does not, in the opinion of nationally recognized bond counsel, 

materially impair the interests of the Bondholders or Beneficial Owners of the Bonds. 
 
 In the event of any amendment or waiver of a provision of this Disclosure Certificate, the Issuer shall 
describe such amendment in the next Annual Report, and shall include, as applicable, a narrative explanation of the 
reason for the amendment or waiver and its impact on the type (or in the case of a change of accounting principles, 
on the presentation) of financial information or operating data being presented by the Issuer. In addition, if the 
amendment relates to the accounting principles to be followed in preparing financial statements, (i) notice of such 
change shall be given in the same manner as for a Listed Event under Section 5(c), and (ii) the Annual Report for the 
year in which the change is made should present a comparison (in narrative form and also, if feasible, in quantitative 
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form) between the financial statements as prepared on the basis of the new accounting principles and those prepared 
on the basis of the former accounting principles. 
 
 Section 9. Additional Information.  Nothing in this Disclosure Certificate shall be deemed to 
prevent the Issuer from disseminating any other information, using the means of dissemination set forth in this 
Disclosure Certificate or any other means of communication, or including any other information in any notice of 
occurrence of a Listed Event, in addition to that which is required by this Disclosure Certificate. If the Issuer 
chooses to include any information in any Annual Report or notice of occurrence of a Listed Event in addition to 
that which is specifically required by this Disclosure Certificate, the Issuer shall have no obligation under this 
Disclosure Certificate to update such information or include it in any future Annual Report or notice of occurrence 
of a Listed Event. 
 
 Section 10. Default.  In the event of a failure of the Issuer to comply with any provision of this 
Disclosure Certificate any Bondholder or Beneficial Owner of the Bonds  may take such actions as may be 
necessary and appropriate, including seeking mandamus or specific performance by court order, to cause the Issuer 
to comply with its obligations under this Disclosure Certificate. A default under this Disclosure Certificate shall not 
be deemed an Event of Default on the Bonds, and the sole remedy under this Disclosure Certificate in the event of 
any failure of the Issuer to comply with this Disclosure Certificate shall be an action to compel performance. 
 
 Section 11. Duties, Immunities and Liabilities of  Dissemination Agent.  The Dissemination Agent 
shall have only such duties as are specifically set forth in this Disclosure Certificate, and the Issuer agrees to 
indemnify and save the Dissemination Agent, its officers, directors, employees and agents, harmless against any 
loss, expense and liabilities which it may incur arising out of or in the exercise or performance of its powers and 
duties hereunder, including the costs and expenses (including reasonable attorneys’ fees) of defending against any 
claim of liability, but excluding liabilities due to the Dissemination Agent's gross negligence or wilful misconduct.  
The obligations of the Issuer under this Section 11 shall survive resignation or removal of the Dissemination Agent 
and payment of the Bonds. 
 
 Section 12. Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of the Issuer, 
the Dissemination Agent, the Participating Underwriters and the Bondholders and Beneficial Owners from time to 
time of the Bonds, and shall create no rights in any other person or entity. 
 
Dated: September 29, 2020 
 
 COUNTY OF OCEAN, NEW JERSEY 
 
 
 By:        
  Julie N. Tarrant, County Comptroller 
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EXHIBIT A 
 

NOTICE OF FAILURE TO FILE ANNUAL REPORT 
 
 
Name of Issuer:    County of Ocean, New Jersey 
 
Name of Bond Issue:  $69,445,000 General Improvement Bonds, Series 2020A 
 
Date of Issuance:  September 29, 2020 
 
NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with respect to the above-named 
Bonds as required by Section 3(a) of the Continuing Disclosure Certificate dated September 29, 2020.  The Issuer 
anticipates that the Annual Report will be filed by _____________.___, 20__. 
 
Dated:___________ ___, 20__ 
 
 
  COUNTY OF OCEAN, NEW JERSEY 
 
 
 
  By:      
  Name: 
  Title: 
 
 
 



D-2-1 
 

(Form of Continuing Disclosure Certificate for the Refunding Bonds) 
 

CONTINUING DISCLOSURE CERTIFICATE 
 
 This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and delivered by the 
County of Ocean, New Jersey (the "Issuer") in connection with the issuance by the Issuer of $13,165,000 principal 
amount of its General Obligation Refunding Bonds, Series 2020B (the "Bonds”).  The Bonds are being issued 
pursuant to a Refunding Bond Ordinance duly adopted by the Board of Chosen Freeholders of the Issuer (the 
“Board”) on August 19, 2020, and a resolution duly adopted by the Board on August 19, 2020 (the "Resolution").  
The Bonds are dated their date of delivery and shall mature on August 1 in the years 2021 through 2031, inclusive.  
The Issuer covenants and agrees as follows: 
 
 Section 1. Purpose of the Disclosure Certificate.  This Disclosure Certificate is being executed and 
delivered by the Issuer for the benefit of the Bondholders and Beneficial Owners of the Bonds and in order to assist 
the Participating Underwriter in complying with the provisions of Rule 15c2-12(b)(5) promulgated by the Securities 
and Exchange Commission ("SEC") under the Securities Exchange Act of 1934, as the same may be amended from 
time to time ("Exchange Act"). 
 
 Section 2. Definitions.  In addition to the definitions set forth in the Resolution, which apply to any 
capitalized term used in this Disclosure Certificate unless otherwise defined in this Section, the following capitalized 
terms shall have the following meanings: 
 
 "Annual Report" shall mean any Annual Report provided by the Issuer pursuant to, and as described in, 
Sections 3 and 4 of this Disclosure Certificate. 
 
 "Beneficial Owner" shall mean any person which (a) has the power, directly or indirectly, to vote or 
consent with respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds through 
nominees, depositories or other intermediaries), or (b) is treated as the owner of any Bonds for federal income tax 
purposes. 
 
 "Bondholder" shall mean any person who is the registered owner of any Bond, including holders of 
beneficial interests in the Bonds. 
 
 "Continuing Disclosure Information" shall mean:  (i) the Annual Report; (ii) any notice required to be filed 
with the Repositories pursuant to Section 5 hereof; and (iii) any notice of an event required to be filed with the 
Repositories pursuant to Section 3(c) hereof. 
 
 "Dissemination Agent" shall mean the Issuer, or any successor Dissemination Agent designated in writing 
by the Issuer and which has filed with the Issuer a written acceptance of such designation. 
 
 "EMMA" shall mean the Electronic Municipal Market Access System ("EMMA"), an internet based filing 
system created and maintained by the MSRB in accordance with the SEC Release, pursuant to which issuers of tax-
exempt bonds, including the Bonds, and other filers on behalf of the such issuers shall upload Continuing Disclosure 
Information to assist underwriters in complying with the Rule and to provide the general public with access to such 
Continuing Disclosure Information. 
 

"Financial Obligation" means a (i) debt obligation; (ii) derivative instrument entered into in connection 
with, or pledged as security or a source of payment for, an existing or planned debt obligation; or (iii) guarantee of 
(i) or (ii).  The term "Financial Obligation" shall not include municipal securities as to which a final official 
statement has been provided to the MSRB consistent with the Rule. 
 
 "Listed Events" shall mean any of the events listed in Section 5(a) of this Disclosure Certificate. 
 
 "MSRB" shall mean the Municipal Bonds Rulemaking Board established pursuant to Section 15B(b)(1) of 
the Exchange Act. 
 



D-2-2 
 

 "National Repository" shall mean the MSRB, through the internet facilities of EMMA, or any other public 
or private repository or entity that shall hereafter be designated by the SEC as a repository for purposes of the Rule. 
 
 "Official Statement" shall mean the Official Statement of the County, dated September __, 2020, relating to 
the Bonds. 
 
 "Participating Underwriter" shall mean any of the original underwriters of the Bonds required to comply 
with the Rule in connection with offering of the Bonds. 
 
 "Repository" or "Repositories" shall mean each National Repository and each State Repository, if any. 
 
 "Rule" shall mean Rule 15c2-12(b)(5) adopted by the SEC under the Exchange Act, as the same may be 
amended from time to time. 
 
 "SEC Release" shall mean Release No. 34-59062, of the SEC, dated December 5, 2008. 
 
 "State" shall mean the State of New Jersey. 
 
 "State Repository" shall mean any public or private repository or entity designated by the State as a state 
repository for the purpose of the Rule and recognized as such by the SEC.  As of the date of this Disclosure 
Certificate, there is no State Repository. 
 
 Section 3.  Provision of Annual Reports. 

 
(a) The Issuer shall, or shall cause the Dissemination Agent to, not later than nine (9) months 

after the end of its fiscal year, commencing with the report for the fiscal year ending December 31, 2020, 
provide to the MSRB in an electronic format as prescribed by the MSRB, an Annual Report which is 
consistent with the requirements of Section 4 of this Disclosure Certificate.  The Annual Report may be 
submitted as a single document or as separate documents comprising a package, and may cross-reference 
other information as provided in Section 4 of this Disclosure Certificate; provided that the audited 
financial statements of the Issuer may be submitted separately from the balance of the Annual Report and 
later than the date required above for the filing of the Annual Report if they are not available by that date.  
If the Issuer's fiscal year changes, it shall give notice of such change to MSRB.  Any and all items that 
must be included in the Annual Report may be incorporated by reference from other information that is 
available to the public on the MSRB's Internet Web site, or that has been filed with the SEC. 

 
  (b) Not later than fifteen (15) Business Days prior to the date specified in subsection (a) for 
making available or providing the Annual Report, the Issuer shall provide the Annual Report to the 
Dissemination Agent (if other than the Issuer).  If the Issuer is unable to provide to the MSRB an Annual 
Report by the date required in subsection (a), the Issuer shall, in a timely manner, send a notice to the 
MSRB in substantially the form attached as Exhibit A, in an electronic format as prescribed by the MSRB.  
All documents provided to the MSRB shall be accompanied by identifying information as prescribed by 
the MSRB. 

  
   (c) The Dissemination Agent shall file a report with the Issuer certifying that the Annual 

Report has been provided to the MSRB pursuant to this Disclosure Agreement, stating the date it was 
provided. 

 
 Section 4. Content of Annual Reports.  The Issuer's Annual Report shall contain or include by 
reference the following: 
 
  1. The audited financial statements of the Issuer for the prior fiscal year, prepared in 

accordance with generally accepted accounting standards (GAAS) as from time to time in effect, 
and as prescribed by the Division of Local Government Services in the Department of Community 
Affairs of the State pursuant to Chapter 5 of Title 40A of the New Jersey Statutes.  If the Issuer's 
audited financial statements are not available by the time the Annual Report is required to be filed 
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pursuant to Section 3(a), the Annual Report shall contain unaudited financial statements and the 
audited financial statements shall be filed in the same manner as the Annual Report when they 
become available. 

 
 2. The financial information and operating data set forth in the Official Statement (including 

Appendix A thereto) dated September __, 2020 prepared in connection with the sale of the Bonds, 
under the captions: “Schedule of Bond and Note Maturities”, “Tax Information”, “Ocean County 
Leading Tax Ratables - 2020”, “County of Ocean Statement of Statutory Debt Condition August 
5, 2020", “List of Authorized Debt as of August 5, 2020" and “Debt Ratios”. 

 
 Section 5. Reporting of Significant Events.  
 
  (a) Pursuant to the provisions of this Section 5, the Issuer shall give, or cause to be given, 
notice of the occurrence of any of the following events with respect to the Bonds: 
 
  1. principal and interest payment delinquencies; 
 
  2. non-payment related defaults, if material; 
 
  3. unscheduled draws on debt service reserves reflecting financial difficulties; 
 
  4. unscheduled draws on credit enhancements reflecting financial difficulties; 
  5. substitution of credit or liquidity providers, or their failure to perform; 
 
  6. adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 

determinations of taxability.  Notices of Proposed Issue (IRS Form 5701-TEB) or other 
material notices or determinations with respect to the tax status of the security, or other 
material events affecting the tax status of the Bonds; 

 
  7. modifications to rights of Bondholders, if material; 
 
  8. Bond Calls, if material and tender offers; 
 
  9. defeasances; 
 
  10. release, substitution, or sale of property securing repayment of the Bonds, if material; 
 
  11. rating changes. 
 
  12. bankruptcy, insolvency, receivership or similar events of the Issuer, which shall be 

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

 
  13. the consummation of a merger, consolidation, or acquisition involving the Issuer or the 

sale of all or substantially all of the assets of the Issuer, other than in the ordinary course 
of business, the entry into a definitive agreement to undertake such an action or the 
termination of a definitive agreement relating to any such actions, other than pursuant to 
its terms, if material; 
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  14. appointment of a successor or additional trustee or the change of name of a trustee, if 
material; 

 
  15. incurrence of a Financial Obligation of the Issuer, if material, or agreement to covenants, 

events of default, remedies, priority rights, or other similar terms of a Financial 
Obligation of the Issuer, any of which affect Bondholders, if material; and  

 
  16. default, event of acceleration, termination event, modification of terms, or other similar 

events under the terms of a Financial Obligation of the Issuer, any of which reflect 
financial difficulties. 

 
  (b) Whenever the Issuer obtains knowledge of the occurrence of a Listed Event described in 
subsection (a) for which a disclosure obligation is dependent upon materiality, the Issuer shall as soon as possible 
determine if such event would be material under applicable federal securities laws. 
 
  (c) If disclosure of a Listed Event is required, the Issuer shall, in a timely manner not in 
excess of ten business days after the occurrence of the event, file a notice of such occurrence with the MSRB in an 
electronic format as prescribed by the MSRB.  All documents provided to the MSRB shall be accompanied by 
identifying information as prescribed by the MSRB. 
 
 Section 6. Termination of Reporting Obligation.  The Issuer's obligations under this Disclosure 
Certificate shall terminate upon the legal defeasance, prior redemption or payment in full of all of the Bonds.  If 
such termination occurs prior to the final maturity of the Bonds, the Issuer shall give notice of such termination in 
the same manner as for a Listed Event under Section 5(c). 
 
 Section 7. Dissemination Agent.  The Issuer may, from time to time, appoint or engage a 
Dissemination Agent to assist it in carrying out its obligations under this Disclosure Certificate, and may discharge 
any such Dissemination Agent, with or without appointing a successor Dissemination Agent. The Dissemination 
Agent shall not be responsible in any manner for the content of any notice or report prepared by the Issuer pursuant 
to this Disclosure Certificate.  The initial Dissemination Agent shall be the Issuer. 
 
 Section 8. Amendment; Waiver.  Notwithstanding any other provision of this Disclosure Certificate, 
the Issuer may amend this Disclosure Certificate, and any provision of this Disclosure Certificate may be waived, 
provided  that the following conditions are satisfied: 
 
  (a) If the amendment or waiver relates to the provisions of Section 3(a), 4 or 5(a), it may 

only be made in connection with a change in circumstances that arises from a change in legal requirements, 
change in law, or change in the identity, nature or status of an obligated person with respect to the Bonds, 
or the type of business conducted; 

 
  (b) The undertaking, as amended or taking into account such waiver, would, in the opinion of 

nationally recognized bond counsel, have complied with the requirements of the Rule at the time of the 
original issuance of the Bonds, after taking into account any amendments or interpretations of the Rule, as 
well as any change in circumstances; and 

 
  (c) The amendment or waiver does not, in the opinion of nationally recognized bond counsel, 

materially impair the interests of the Bondholders or Beneficial Owners of the Bonds. 
 
 In the event of any amendment or waiver of a provision of this Disclosure Certificate, the Issuer shall 
describe such amendment in the next Annual Report, and shall include, as applicable, a narrative explanation of the 
reason for the amendment or waiver and its impact on the type (or in the case of a change of accounting principles, 
on the presentation) of financial information or operating data being presented by the Issuer. In addition, if the 
amendment relates to the accounting principles to be followed in preparing financial statements, (i) notice of such 
change shall be given in the same manner as for a Listed Event under Section 5(c), and (ii) the Annual Report for the 
year in which the change is made should present a comparison (in narrative form and also, if feasible, in quantitative 
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form) between the financial statements as prepared on the basis of the new accounting principles and those prepared 
on the basis of the former accounting principles. 
 
 Section 9. Additional Information.  Nothing in this Disclosure Certificate shall be deemed to 
prevent the Issuer from disseminating any other information, using the means of dissemination set forth in this 
Disclosure Certificate or any other means of communication, or including any other information in any notice of 
occurrence of a Listed Event, in addition to that which is required by this Disclosure Certificate. If the Issuer 
chooses to include any information in any Annual Report or notice of occurrence of a Listed Event in addition to 
that which is specifically required by this Disclosure Certificate, the Issuer shall have no obligation under this 
Disclosure Certificate to update such information or include it in any future Annual Report or notice of occurrence 
of a Listed Event. 
 
 Section 10. Default.  In the event of a failure of the Issuer to comply with any provision of this 
Disclosure Certificate any Bondholder or Beneficial Owner of the Bonds  may take such actions as may be 
necessary and appropriate, including seeking mandamus or specific performance by court order, to cause the Issuer 
to comply with its obligations under this Disclosure Certificate. A default under this Disclosure Certificate shall not 
be deemed an Event of Default on the Bonds, and the sole remedy under this Disclosure Certificate in the event of 
any failure of the Issuer to comply with this Disclosure Certificate shall be an action to compel performance. 
 
 Section 11. Duties, Immunities and Liabilities of  Dissemination Agent.  The Dissemination Agent 
shall have only such duties as are specifically set forth in this Disclosure Certificate, and the Issuer agrees to 
indemnify and save the Dissemination Agent, its officers, directors, employees and agents, harmless against any 
loss, expense and liabilities which it may incur arising out of or in the exercise or performance of its powers and 
duties hereunder, including the costs and expenses (including reasonable attorneys’ fees) of defending against any 
claim of liability, but excluding liabilities due to the Dissemination Agent's gross negligence or wilful misconduct.  
The obligations of the Issuer under this Section 11 shall survive resignation or removal of the Dissemination Agent 
and payment of the Bonds. 
 
 Section 12. Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of the Issuer, 
the Dissemination Agent, the Participating Underwriters and the Bondholders and Beneficial Owners from time to 
time of the Bonds, and shall create no rights in any other person or entity. 
 
Dated: September 29, 2020 
 
 COUNTY OF OCEAN, NEW JERSEY 
 
 
 By:        
  Julie N. Tarrant, County Comptroller 
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EXHIBIT A 
 

NOTICE OF FAILURE TO FILE ANNUAL REPORT 
 
 
Name of Issuer:    County of Ocean, New Jersey 
 
Name of Bond Issue:  $13,165,000 General Obligation Refunding Bonds, Series 2020B 
 
Date of Issuance:  September 29, 2020 
 
NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with respect to the above-named 
Bonds as required by Section 3(a) of the Continuing Disclosure Certificate dated September 29, 2020.  The Issuer 
anticipates that the Annual Report will be filed by _____________.___, 20__. 
 
Dated:___________ ___, 20__ 
 
 
  COUNTY OF OCEAN, NEW JERSEY 
 
 
 
  By:      
  Name: 
  Title: 
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