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BOROUGH OF WESTWOOD, IN THE COUNTY OF BERGEN, NEW JERSEY 
NOTICE OF SALE 

 
$1,050,000 NOTES 

Consisting of 
$725,000 BOND ANTICIPATION NOTES 

And 
$325,000 SPECIAL EMERGENCY NOTES  

 
(BANK QUALIFIED) 

 
Proposals are being solicited for the above issue of $1,050,000 aggregate amount of 

Notes consisting of $725,000 Bond Anticipation Notes (the “BANS”) and $325,000 Special 
Emergency Notes (the “SENS” and together with the BANS, the "Notes”) for the purchase at not 
less than the par amount of the Notes through a fair and open process in accordance with 
N.J.S.A. 40A:2-28.  All bids will be publicly opened and announced at the Borough of 
Westwood, in the County of Bergen New Jersey (the “Borough”), Finance Office, 101 
Washington Avenue, Westwood, New Jersey 07675, on Thursday, December 5, 2013, until 
11:00 a.m.  Bids submitted by telecopy are the sole responsibility of the bidder and must be 
received by the Borough by 11:00 a.m. No telephone bids will be accepted.  Sealed proposals are 
encouraged, but faxed proposals will be accepted provided they comply with the conditions 
stated herein.  The Chief Financial Officer of the Borough will evaluate the bids on the basis of 
the lowest net interest cost to the Borough.  A determination as to the award will be made no 
later than 1:00 p.m. on that date.  The telephone number for the Chief Financial Officer is (201) 
664-7100, extension 122.  The Borough accepts no responsibility for the failure of any telecopied 
bids to be received on time for whatever reason.   
 

Bids delivered by hand must be on the official bid form attached hereto as Exhibit A, 
signed by the bidder, and enclosed in a sealed envelope addressed and delivered to the Chief 
Financial Officer, Finance Office, 101 Washington Avenue, Westwood, New Jersey 07675 
(telephone (201) 664-7100, extension 122), and clearly marked “Proposal for $1,050,000 
Borough of Westwood, New Jersey Notes” (or words of similar import).  If the sale of the Notes 
is canceled or postponed, all bids shall be returned unopened. 

 
If a bidder wishes to transmit its bid by fax, it must be accompanied by a cover sheet 

stating clearly “PROPOSAL FOR NOTES”, and such bidder hereby acknowledges that such 
faxed bid will not be reviewed by the Borough until the public opening of bids as aforesaid.  
Bids delivered by facsimile transmission must be on the official bid form attached hereto as 
Exhibit A, signed by the bidder, and sent to Fax No. (201) 664-5107.  Attention: Durene Ayer. 

 
Warnings:  A bid submitted by facsimile transmission will not be considered timely 

unless, at the deadline for submission of bids, the entire bid form has been received by the 
receiving fax machines.  The official time for receipt of bids will be determined by the Borough 
at the place of bid opening, and the Borough shall not be required to accept any bidders fax 
machine time-stamp as evidence of a timely bid.  Neither the Borough nor the law firm of 
GluckWalrath LLP (“Bond Counsel”) shall be responsible for, and the bidder expressly assumes 
the risk of, any incomplete or untimely bid submitted by facsimile transmission by such bidder, 



 
11/26/13: 9:12AM 2 

including, without limitation, by reason of garbled transmission, mechanical failure, engaged 
telephone or telecommunications lines, or any other cause arising from delivery by facsimile 
transmission rather than by hand.  Bidders may call (201) 664-7100, extension 122, to confirm 
receipt of their bids; however the Borough takes no responsibility for informing any bidder prior 
to the time for receiving bids that its bid is incomplete, illegible or not received  

 
The Notes will be issued in 2 separate series in the aggregate principal amount of 

$1,050,000.  Each bid must offer to purchase all Notes being offered at a price of not less than 
par and must specify a single rate of interest offered for the Notes.  Interest shall be calculated on 
a 360-day year consisting of twelve 30-day months.  Bids may be submitted by completing the 
proposal form attached hereto and made a part hereof and by submitting it in accordance with 
this Notice, or bids may be submitted by contacting the undersigned Chief Financial Officer by 
telephone at (201) 664-7100, extension 122 or by telecopy (201) 664-5107 in accordance with 
this Notice.  The Chief Financial Officer expects to award the Notes to the bidder specifying the 
lowest net interest payable by the Borough.  However, the Chief Financial Officer reserves the 
right to reject all bids or to award the Notes to a bidder other than the lowest bidder. The bidder, 
by submitting a bid agrees to accept the determination of the Chief Financial Officer.  
SEPARATE CUSIP NUMBERS WILL BE REQUIRED FOR EACH SERIES OF THE BANS 
AND THE SENS.   

 
The Notes will be "qualified tax-exempt obligations" for purposes of Section 265 of the 

Internal Revenue Code of 1986, as amended. 
 

SPECIFICATIONS OF NOTES 
 
Principal Amount:    $1,050,000 
 
Dated:      December 19, 2013 
 
Maturity Date:     May 2, 2014 
       
Interest Rate Per Annum:   Specified by Successful Bidder 
 
Legal Opinion:    GluckWalrath LLP 
      Trenton, New Jersey 
 
Paying Agent:     Specified by and at the expense of successful bidder 
      within 24 hours of award, subject to approval of the 
      Chief Financial Officer 
Closing: 
a. date     December 19, 2013 
b. location    Borough of Westwood, 101 Washington Avenue, 
      Westwood, New Jersey, or at such other place as 
      agreed to by the Chief Financial Officer 
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Denominations:    Denominations of $100,000 or greater if being 
reoffered, as specified by the successful bidder 
within 24 hours of award, subject to approval of the 
Chief Financial Officer 

       
Payment:     Immediately available funds 
 

The Notes will be noncallable general obligations of the Borough.  The full faith and 
credit of the Borough will be pledged for the punctual payment, in accordance with their terms, 
of the principal of and the interest on the Notes. 
 

As a condition to delivery of the Notes, the successful bidder will be required to execute 
a receipt therefor containing a certification that either (i) at least ten percent (10%) of the Notes 
have been sold to the public (excluding bond houses, brokers or similar organizations acting in 
the capacity of underwriter or wholesaler) at such initial offering price or prices as would 
produce a yield to the purchaser(s) thereof equal to a stated percentage per annum, or (ii) it has 
not reoffered the Notes to the public and has no present intention to reoffer the Notes to the 
public. 
 
The successful bidder will be furnished at the time the Notes are delivered with: (i) the opinion 
of GluckWalrath LLP, Trenton, New Jersey, in substantially the form attached hereto as Exhibit 
B; and (ii) certificates, dated as of the date of delivery of the Notes and signed by the officers 
who signed the Notes and the Borough Counsel, each stating that no litigation is then pending or 
to the knowledge of such signer threatened restraining or enjoining the issuance or the delivery 
of the obligations or the levy or the collection of any taxes to pay the interest on or the principal 
of the obligations, or in any matter questioning the authority of the proceedings for the issuance 
of the obligations. 

 
It shall be the responsibility of the successful bidder to have CUSIP identification 

numbers, if required, issued for the Notes.  The request for the assignment of CUSIP 
identification numbers and the CUSIP Service Bureau charge therefor shall be the responsibility 
of and shall be paid for by the successful bidder.  CUSIP numbers must be communicated to 
Bond Counsel within 24 hours of the award of the Notes in order to have CUSIP numbers 
printed on the Notes.  SEPARATE CUSIP NUMBERS WILL BE REQUIRED FOR EACH 
SERIES OF THE BANS AND THE SENS.   
 

In addition, in order to comply with the requirements of Rule 15(c)2-12 of the Securities 
and Exchange Commission, the successful bidder of the Notes must either (i) be purchasing the 
Notes for its own account with no intent to reoffer the Notes or (ii) reoffer the Notes in 
denominations of $100,000 or greater to no more than thirty-five (35) persons. The successful 
bidder must believe that each of the persons to whom the Notes are sold has such knowledge and 
experience in financial and business matters that it is capable in evaluating the merits and the 
risks of the Notes as an investment and is not purchasing the Notes for more than one account 
with the intent to distribute the Notes.  A certification by the successful bidder as to the 
foregoing matters will be a condition to delivery of the Notes. 
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The successful bidder is advised of its responsibility to file an annual disclosure 
statement on political contributions with the New Jersey Election Law Enforcement Commission 
(“ELEC”) pursuant to N.J.S.A. 19:44A-20.13 (P.L. 2005, c.271, s.3) if the successful bidder 
enters into agreements or contracts, such as its agreement to purchase the Notes, with a public 
entity, such as the Borough and receives compensation or fees in excess of $50,000 in the 
aggregate from public entities, such as the Borough, in a calendar year.  It is the successful 
bidder’s responsibility to determine if filing is necessary.  Failure to do so can result in the 
imposition of financial penalties by ELEC.  Additional information about this requirement is 
available from ELEC at 888-313-3532 or at www.elec.state.nj.us. 

 
No Preliminary Official Statement or other offering document will be prepared by the 

Borough for this issue.  However, certain financial information concerning the Borough is 
available upon request.  For such information please contact the undersigned Chief Financial 
Officer at the above address, telephone number (201) 664-7100, extension 122. 
 

/s/ Durene Ayer    
Durene Ayer, Chief Financial Officer 
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PROPOSAL FOR NOTES 
 

December 5, 2013 
 

Durene Ayer, Chief Financial Officer 
Borough of Westwood 
101 Washington Avenue 
Westwood, New Jersey 
 
Dear Ms. Ayer: 
 

Subject to the provisions of the "Notice of $1,050,000 Note Sale”, which is attached 
hereto and considered a part hereof, we offer to purchase the Notes on the following terms: 
 
Purchase Price: $____________________________ (not less than $1,050,000 which 
represents the aggregate amount of BANS and SENS) 
 
Interest Rate:    _______% 
 

____________________________________ 
 

Name:       

Title:       

Representing:      

Phone No.:       

______________________________________________________________________________ 
PLEASE COMPLETE THE FOLLOWING: 
 

Interest Payable on Notes  $_______________________________ 
 

Less: Premium, if any   $_______________________________ 
 

Net Interest Payable   $_______________________________ 
 

THIS PORTION OF THE PROPOSAL IS NOT PART OF THE BID 
______________________________________________________________________________ 
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EXHIBIT B 



EXHIBIT B

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

material changes in facts or law.

______________, 2013

Borough Council of the
Borough of Westwood, in the 
County of Bergen, New Jersey

Re: Borough of Westwood, in the County of Bergen, New Jersey
$325,000 Special Emergency Notes
$725,000 Bond Anticipation Notes

Ladies and Gentlemen:

We have acted as Bond Counsel in connection with the issuance by the Borough of 
Westwood, in the County of Bergen, New Jersey (the "Issuer") of its $325,000 Special 
Emergency Notes (the "Special Emergency Notes") and $725,000 Bond Anticipation Notes (the 
"Bond Anticipation Notes", and together with the Special Emergency Notes, the "Notes").  The 
Notes are general obligations of the Borough and the full faith, credit and taxing power of the 
Borough is available to pay the principal of and interest on the Notes.  The Notes are issued in 
fully registered form, are dated __________, 2013 mature on _____________, 2014, bear
interest at a rate of _____ percent (___%) per annum payable at maturity, and are not subject to 
redemption prior to maturity.

[The Notes will be initially issued in fully registered book-entry form only in the form of 
one certificate in the aggregate amount of the Notes of each series, 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 Notes.  DTC will be responsible for maintaining the book-entry 
system for recording the interests of its participants and transfers of such interests among such 
participants.  Such participants shall be responsible for maintaining records regarding the 
beneficial ownership interests in the Notes on behalf of individual purchasers.  Individual 
purchases may be made in the principal amount of $100,000 or more, through book-entries on 
the books and records of DTC and its participants.]

The Special Emergency Notes are issued under the provisions of the Local Budget 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 "Local Budget Law"), and two ordinances 
of the Borough adopted on April 2, 2013 and July 16, 2013, respectively (the "Special 
Emergency Ordinances") and two resolution of the Borough adopted on April 2, 2013 and July 



16, 2013 (the "Resolutions").  The Special Emergency Notes are issued for the purpose of 
providing funds for the financing of the preparation and execution of a mandatory complete 
program of revaluation of real property for the use of the local assessor, as described in the 
Special Emergency Ordinances (the "SEN Project").  The SEN Project was authorized by the 
Special Emergency Ordinances.

The Bond Anticipation Notes 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 "Local Bond Law") and by bond 
ordinances of the Borough finally adopted on February 19, 2013, May 7, 2013, May 21, 2013, 
June 25, 2013, July 6, 2013 and September 17, 2013 (collectively, the "Bond Ordinances", and 
together with the Special Emergency Ordinances, the "Ordinances").  The Bond Anticipation 
Notes are issued for the purpose of (i) providing funds for to finance certain capital 
improvements as described in the Bond Ordinances, and (iii) pay a portion of the costs of issuing 
the Notes (the "BAN Project").  The BAN Project was authorized by the Bond 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 Notes, including:  (a) 
certified copies of the Ordinances and the Resolutions; (b) such matters of law, including, inter 
alia, the Local Bond Law, the Local Budget Law 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 
Notes 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 Notes have been duly authorized, issued, executed and sold by the Issuer; the 
Ordinances and the Resolutions have been duly authorized and adopted by the Issuer; and the 
Notes , the Ordinances and the Resolutions are legal, valid and binding obligations of the Issuer 
enforceable in accordance with their respective terms.

2. Assuming continuing compliance by the Issuer with the provisions of the Code 
applicable to the Notes, and subject to certain provisions of the Code, under laws, regulations, 
rulings and judicial decisions existing on the date of original delivery of the Notes, interest 
received by a holder of the Notes will be excludable from gross income for federal income tax 
purposes and will not be treated as a tax preference item for purposes of the alternative minimum 
tax imposed on individuals or corporations.  Interest on the Notes is included in the adjusted 
current earnings of certain corporations for purposes of computing the alternative minimum tax 
on such corporations.  However, interest on the Notes may become taxable retroactively if 
certain requirements under the Code are not complied with.



3. Under the laws of the State of New Jersey as enacted and construed on the date of 
original issuance of the Notes, interest on the Notes and gain from the sale thereof are excludable 
from gross income under the New Jersey Gross Income Tax Act.

4. The power and obligation of the Issuer to pay the Notes is unlimited, and the 
Issuer shall be required to levy ad valorem taxes upon all taxable real property within the Issuer 
for the payment of the principal of and interest on the Notes 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 2 and 3 hereof, we express no opinion regarding 
other federal and state tax consequences arising with respect to the Notes.

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 Notes.

GLUCKWALRATH LLP


