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CONTINUING DISCLOSURE CERTIFICATE 

THIS CONTINUING DISCLOSURE CERTIFICATE is made as of April 1, 2010 by 
the County of Passaic, New Jersey, a political subdivision duly organized under the laws of the 
State of New Jersey (the “Issuer”). 

W I T N E S S E T H: 

WHEREAS, the Issuer is issuing its General Obligation Bonds dated April __, 2010 in 
the aggregate principal amount of $22,746,000 (the “Bonds”) on the date hereof; and 

WHEREAS, the Bonds are being issued pursuant to bond ordinances adopted by the 
Issuer and a bond resolution adopted by the Issuer on March 9, 2010; and 

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

WHEREAS, the Issuer represented in its Notice of Sale dated March 16, 2010 (the 
“Notice of Sale”) that it would deliver on the closing date for the Bonds a “Continuing 
Disclosure Certificate” pursuant to which the Issuer will agree to provide at the times and to the 
persons described in Rule 15c2-12 the annual financial information and event notices to various 
information repositories required to be disclosed on a continual basis pursuant to Rule 15c2-12; 
and 

WHEREAS, on March 24, 2010, the Issuer accepted the bid of ________________, on 
behalf of itself and each of the original underwriters for the Bonds (each, a “Participating 
Underwriter”) for the purchase of the Bonds; and 

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

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

ARTICLE I 

DEFINITIONS 

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

Bonds Participating Underwriter 
Issuer Rule 15c2-12 
Notice of Sale SEC 

 Securities and Exchange Act 
 

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

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

“Bondholder” or “holder” or any similar term, when used with reference to a Bond or 
Bonds, means any person who shall be the registered owner of any outstanding Bond, including 
holders of beneficial interests in the Bonds. 

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

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

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

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

“Dissemination Agent” means an entity acting in such capacity under this Certificate or 
any other successor entity designated in writing by the Issuer and which has filed a written 
acceptance of such designation. 
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“Final Official Statement” means the final Official Statement of the Issuer dated March 
__, 2010 pertaining to the Bonds. 

“Financial Statements” means the audited financial statements of the Issuer for each 
Fiscal Year and includes balance sheets, statements of changes in fund balances and statements 
of current funds, revenues, expenditures and other charges or statements which convey similar 
information. 

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

 “GAAS” means generally accepted auditing standards as in effect from time to time, 
consistently applied. 

 “MSRB” means the Municipal Securities Rulemaking Board or any other entity 
designated or authorized by the Securities and Exchange Commission to receive reports pursuant 
to Rule 15c2-12.  Until otherwise designated by the MSRB or the Securities and Exchange 
Commission, filings with the MSRB are to be made through the Electronic Municipal Market 
Access (EMMA) website of the MSRB, currently located at http://emma.msrb.org.   
 

“Operating Data” means certain financial and statistical information of the Issuer, which 
for purposes of this Certificate shall include the financial and statistical information consisting of 
(i) County and overlapping indebtedness including a schedule of outstanding debt issued by the 
County, (ii) the County’s most current adopted budget, (iii) property valuation information, and 
(iv) tax rate, levy and collection data. 

“State” means the State of New Jersey. 

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

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

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

CONTINUING DISCLOSURE COVENANTS AND REPRESENTATIONS 

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

(a) Not later than 270 from the end of each fiscal year beginning in the fiscal year 
ending December 31, 2009, an Annual Report to the MSRB; 

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

(c) If audited Financial Statements are not submitted as part of the filing as set forth 
in subsection 2.1(a), the Issuer will submit unaudited financial statements with such filing, and 
will subsequently submit audited Financial Statements when and if available, to the MSRB; 

(d) In a timely manner, to the MSRB, notice of any of the following events with 
respect to the Bonds, if material (each, a “Disclosure Event”); 

(i) Principal and interest payment delinquencies; 

(ii) Non-payment related defaults; 

(iii) Unscheduled draws on debt service reserves reflecting financial 
difficulties; 

(iv) Unscheduled draws on credit enhancements reflecting financial 
difficulties; 

(v) Substitution of credit or liquidity providers, or their failure to perform; 

(vi) Adverse tax opinions or events affecting the tax-exempt status of the 
Bonds; 

(vii) Modifications to rights of holders of the Bonds; 

(viii) Bond calls; 

(ix) Defeasances; 

(x) Release, substitution, or sale of property securing repayment of the Bonds; 
and 

(xi) Rating changes. 

(e) In a timely manner, to the MSRB, notice of a failure by the Issuer to provide the 
Annual Report within the period described in subsection 2.1(a) hereof. 
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Section 2.2  Continuing Disclosure Representations.  The Issuer represents and warrants 
that: 

(a) Financial Statements shall be prepared according to principles prescribed by the 
Division of Local Government Services in the Department of Community Affairs of the State of 
New Jersey pursuant to chapter 5 of Title 40A of the New Jersey Statutes as in effect from time 
to time. 

(b) Financial Statements prepared annually shall be audited in accordance with 
GAAS. 

(c) The Issuer has not failed to comply in any material respect with any prior 
continuing disclosure undertaking made by the Issuer in accordance with Rule 15c2-12. 

Section 2.3  Form of Annual Report.   

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

(b) Any or all of the items which must be included in the Annual Report may be 
incorporated by reference from other documents, including official statements of the Issuer or 
related public entities which have been submitted to the MSRB or filed with the SEC.  If the 
document incorporated by reference is a final official statement, it must be available from the 
MSRB.  The Issuer shall clearly identify each such other document so incorporated by reference. 

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

Section 2.4  Responsibilities, Duties, Immunities and Liabilities of the Dissemination 
Agent. 

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

(b) The Issuer and/or the Dissemination Agent (if one has been appointed or engaged 
by the Issuer) shall file a written report with the Issuer certifying that the Annual Report has been 
provided pursuant to this Certificate, stating the date it was provided to the MSRB. 

Section 2.5  Appointment, Removal and Resignation of the Dissemination Agent. 

(a) The Issuer may, from time to time, appoint or engage a Dissemination Agent to 
assist it in carry out its obligations under this Certificate, and may discharge any such 
Dissemination Agent, with or without appointing a successor Dissemination Agent.  If at any 
time there is not any other designated Dissemination Agent, the Issuer shall be the Dissemination 
Agent. 
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(b) The Dissemination Agent shall have only such duties as are specifically set forth 
in this Certificate, and the Issuer agrees to indemnify and save the Dissemination Agent, its 
officers, directors, employees and agents harmless against any loss, expense and liability which it 
may incur arising out of or in the exercise or performance of its powers and duties hereunder, 
including the costs and expenses (including attorneys fees) of defending against any claim of 
liability, but excluding liabilities due to the Dissemination Agent’s negligence or willful 
misconduct.  The obligations of the Issuer under this subsection shall survive resignation or 
removal of the Dissemination Agent and payment of the Bonds. 

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

ARTICLE III 

DISCLOSURE DEFAULT AND REMEDIES 

Section 3.1  Disclosure Default.  The occurrence and continuation of a failure or refusal 
by the Issuer to observe, perform or comply with any covenant, condition or agreement on its 
part to be observed or performed in this Certificate and such failure or refusal shall remain 
uncured for a period of thirty (30) days shall constitute a Disclosure Default hereunder. 

Section 3.2  Remedies on Default.  

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

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

(c) A default under this Certificate shall not be deemed a default under the Bonds, 
and the sole remedy under this Certificate in the event of any failure or refusal by the Issuer to 
comply with this Certificate shall be as set forth in subsection 3.2(a) of this Certificate. 

 



 7   

ARTICLE IV 

MISCELLANEOUS 

Section 4.1  Purposes of the Continuing Disclosure Certificate.  This Certificate is being 
executed and delivered by the Issuer for the benefit of the Bondholders and in order to assist the 
Participating Underwriters in complying with clause (b)(5) of Rule 15c2-12. 

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

Section 4.3  Notices.  All notices required to be given or authorized shall be in writing 
and shall be sent by registered or certified mail to the Issuer, County Administration Building, 
401 Grand Street, Paterson, New Jersey 07505, Attention:  Louis Garbaccio. 

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

Section 4.5  Amendments, Changes and Modifications.   

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

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

(ii) to modify the contents, presentation and format of the Annual Report from 
time to time to conform to changes in accounting or disclosure principles 
or practices and legal requirements followed by or applicable to the Issuer 
or to reflect changes in the identity, nature or status of the Issuer or in the 
business, structure or operations of the Issuer or any mergers, 
consolidations, acquisitions or dispositions made by or affecting the 
Issuer; provided that any such modification shall comply with the 
requirements of Rule 15c2-12 as then in effect at the time of such 
modification; or  
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(iii) to cure any ambiguity, to correct or supplement any provision hereof 
which may be inconsistent with any other provision hereof, or to include 
any other provisions with respect to matters or questions arising under this 
Certificate which, in each case, comply with Rule 15c2-12 as then in 
effect at the time of such modification. 

provided, that prior to approving any such amendment or modification, the Issuer determines that 
such amendment or modifications does not adversely affect the interests of the Holders of the 
Bonds in any material respect. 

(b) Upon entering into any amendment or modification required or permitted by this 
Certificate, the Issuer shall deliver, or cause the dissemination Agent to deliver, to each of the 
Repositories written notice of any such amendment or modification. 

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

Section 4.6  Amendments Required by Rule 15c2-12.  The Issuer recognizes that the 
provisions of this Certificate are intended to enable the participating Underwriters to comply 
with Rule 15c2-12.  If, as a result of a change in Rule 15c2-12 or in the interpretation thereof, a 
change in this Certificate shall be permitted or necessary to assure continued compliance with 
Rule 15c2-12 and upon delivery by any Participating Underwriter of an opinion of counsel 
nationally recognized as expert in federal securities law acceptable to the Issuer to the effect that 
such amendment shall be permitted or necessary to assure continued compliance by the 
Participating Underwriter with Rule 15c2-12 as so amended or interpreted, then the Issuer shall 
amend this Certificate to comply with and be bound by any such amendment to this Certificate to 
the extent necessary or desirable to assure compliance with the provisions of Rule 15c2-12 and 
provide the written notice of such amendment as required by subsection 4.5(b) hereof. 

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

Section 4.8  Termination of Issuer’s Continuing Disclosure Obligations.  The continuing 
obligation of the Issuer under Section 2.1 hereof to provide the Annual Report and any 
Disclosure Event Notice and to comply with the other requirements of said Section shall 
terminate if and when either (a) the Bonds are no longer outstanding or (b) the Issuer no longer 
remains an “obligated person” (as defined in Rule 15c2-12(f)(10) with respect to the Bonds in 
either event, only after the Issuer delivers, or causes the Dissemination Agent to deliver, to the 
MSRB written notice to such effect.  This Certificate shall be in full force and effect from the 
date hereof and shall continue in effect so long as any Bonds are Outstanding. 

Section 4.9  Binding Effect.  This Certificate shall inure to the benefit of and shall be 
binding upon the Issuer and its successors and assigns. 
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IN WITNESS WHEREOF, THE COUNTY OF PASSAIC, NEW JERSEY has 
caused this Certificate to be executed in its name and its corporate seal to be hereunto affixed, all 
as of the date first above written. 

[SEAL] THE COUNTY OF PASSAIC, NEW JERSEY 
 
 
By:__________________________________ 

Louis Garbaccio, Director of Finance 
 



 1 
    

CONTINUING DISCLOSURE UNDERTAKING 

This Continuing Disclosure Undertaking (the “Undertaking”) dated as of April 1, 2010 
by the County of Passaic, New Jersey, a public body corporate and politic of the State of New 
Jersey (the “Issuer”) is executed and delivered in connection with the issuance of the Issuer’s 
$23,156,350 principal amount of Bond Anticipation Notes, Series 2010A (the “Notes”).  
Capitalized terms used in this Undertaking shall have the respective meanings specified above or 
in Article IV hereof. 

ARTICLE I 

THE UNDERTAKING 

Section 1.1.  Purpose.  This Undertaking shall constitute a written undertaking for the 
benefit of the holders of the Notes, and is being executed and delivered solely to assist the 
successful bidder in complying with subsection (b)(5) of the Rule. 

Section 1.2.  Material Event Notices.  If a Material Event occurs, the Issuer shall provide, 
in a timely manner, a Material Event Notice to the Municipal Securities Rulemaking Board 
(“MSRB”). 

Section 1.3.  Additional Disclosure Obligations.  The Issuer acknowledges and 
understands that other state and federal laws, including but not limited to the Securities Act of 
1933 and Rule 10b-5 promulgated under the Securities Exchange Act of 1934, may apply to the 
Issuer, and that under some circumstances compliance with this Undertaking, without additional 
disclosures or other action, may not fully discharge all duties and obligations of the Issuer under 
such laws. 

Section 1.4.  Additional Information.  Nothing in this Undertaking shall be deemed to 
prevent the Issuer from disseminating any other information, using the means of dissemination 
set forth in this Undertaking or any other means of communication, or including any other 
information in any Material Event Notice, in addition to that which is required by this 
Undertaking.  If the Issuer chooses to include any information in any Material Event Notice in 
addition to that which is specifically required by this Undertaking, the Issuer shall have no 
obligation under this Undertaking to update such information or include it in any future Material 
Event Notice. 

Section 1.5.  No Previous Non-Compliance.  The Issuer represents that since July 3, 
1995, it has not failed to comply in any material respect with any previous undertaking in a 
written contract or agreement specified in paragraph (b)(5)(i) of the Rule. 

ARTICLE II 

OPERATING RULES 

Section 2.1.  Material Event Notices.  Each Material Event Notice shall be so captioned 
and shall prominently state the title, date and CUSIP numbers of the Notes. 
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Section 2.2.  Transmission of Notices.  (a) Unless otherwise required by law and, in the 
Issuer’s sole determination, subject to technical and economic feasibility, the Issuer shall employ 
such methods of notice transmission as shall be requested or recommended by the herein-
designated recipients of the Issuer’s notices. 

ARTICLE III 
TERMINATION, AMENDMENT AND ENFORCEMENT 

Section 3.1.  Termination.  (a) The Issuer’s obligations under this Undertaking shall 
terminate upon a legal defeasance, prior redemption or payment in full of all of the Notes. 

(b) This Undertaking, or any provision hereof, shall be null and void in the event that 
the Issuer (1) receives an opinion of Counsel, addressed to the Issuer, to the effect that those 
portions of the Rule which require this Undertaking, or any of the provisions hereof, do not or no 
longer apply to the Notes, whether because such portions of the Rule are invalid, have been 
repealed, or otherwise, as shall be specified in such opinion and (2) delivers copies of such 
opinion to the MSRB. 

Section 3.2.  Amendment.  (a) This Undertaking may be amended, in writing, without the 
consent of the holders of the Notes (except to the extent required under clause (4)(ii) below), if 
all of the following conditions are satisfied: (1) such amendment is made in connection with a 
change in circumstances that arises from a change in legal (including regulatory) requirements, a 
change in law (including rules or regulations) or in interpretations thereof, or a change in the 
identity, nature or status of the Issuer or the type of business conducted thereby, (2) this 
Undertaking as so amended would have complied with the requirements of the Rule as of the 
date of this Undertaking, after taking into account any amendments or interpretations of the 
Rule, as well as any change in circumstances, (3) the Issuer shall have received an opinion of 
Counsel, addressed to the Issuer, to the same effect as set forth in clause (2) above, (4) either (i) 
the Issuer shall have received an opinion of Counsel or a determination by a person, in each case 
unaffiliated with the Issuer (such as bond counsel) and acceptable to the Issuer, addressed to the 
Issuer, to the effect that the amendment does not materially impair the interests of the holders of 
the Notes or (ii) the holders of the Notes consent to the amendment to this Undertaking and (5) 
the Issuer shall have delivered copies of such opinion(s) and amendment to the MSRB. 

(b) In addition to subsection (a) above, this Undertaking may be amended and any 
provision of this Undertaking may be waived, in writing, without the consent of the holders of 
the Notes, if all of the following conditions are satisfied: (1) an amendment to the Rule is 
adopted, or a new or modified official interpretation of the Rule is issued, after the effective date 
of this Undertaking which is applicable to this Undertaking, (2) the Issuer shall have received an 
opinion of Counsel, addressed to the Issuer, to the effect that performance by the Issuer under 
this Undertaking as so amended or giving effect to such waiver, as the case may be, will not 
result in a violation of the Rule and (3) the Issuer shall have delivered copies of such opinion and 
amendment to the MSRB. 
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Section 3.3.  Benefit; Third-Party Beneficiaries; Enforcement.  (a) The provisions of this 
Undertaking shall inure solely to the benefit of the holders from time to time of the Notes, except 
that beneficial owners of Notes shall be third-party beneficiaries of this Undertaking. 

(b) Except as provided in this subsection (b), the provisions of this Undertaking shall 
create no rights in any person or entity.  The obligations of the Issuer to comply with the 
provisions of this Undertaking shall be enforceable (i) in the case of enforcement of obligations 
to provide notices, by any holder of outstanding Notes, or (ii) in the case of challenges to the 
adequacy of the notices so provided, by the holders of not less than a majority in aggregate 
principal amount of the Notes at the time outstanding.  The holders’ rights to enforce the 
provisions of this Undertaking shall be limited solely to a right, by action in mandamus or for 
specific performance, to compel performance of the Issuer’s obligations under this Undertaking.  
In consideration of the third-party beneficiary status of beneficial owners of Notes pursuant to 
subsection (a) of this Section, beneficial owners shall be deemed to be holders of Notes for 
purposes of this subsection (b). 

(c) Any failure by the Issuer to perform in accordance with this Undertaking shall not 
constitute a default with respect to the Notes. 

(d) This Undertaking shall be construed and interpreted in accordance with the laws 
of the State, and any suits and actions arising out of this Undertaking shall be instituted in a court 
of competent jurisdiction in the State; provided, however, that to the extent this Undertaking 
addresses matters of federal securities laws, including the Rule, this Undertaking shall be 
construed in accordance with such federal securities laws and official interpretations thereof. 

ARTICLE IV 

DEFINITIONS 

Section 4.1.  Definitions.  The following terms used in this Undertaking shall have the 
following respective meanings: 

(1) “Counsel” means Gibbons P.C. or other nationally recognized bond counsel or 
counsel expert in federal securities laws. 

(2) “Material Event” means any of the following events with respect to the Notes, 
whether relating to the Issuer or otherwise, if material: 

(i)  principal and interest payment delinquencies; 
(ii)  non-payment related defaults; 
(iii) unscheduled draws on debt service reserves reflecting financial   
  difficulties; 
(iv)  unscheduled draws on credit enhancements reflecting financial   
  difficulties;  
(v)  substitution of credit or liquidity providers, or their failure to perform; 
(vi)  adverse tax opinions or events affecting the tax-exempt status of the  
  security; 
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(vii) modifications to rights of security holders; 
(viii) bond calls (other than mandatory sinking fund redemptions); 
(ix)  defeasances; 
(x)  release, substitution, or sale of property securing repayment of the   
  securities; and 
(xi)  rating changes. 
 

(3) “Material Event Notice” means notice of a Material Event. 

(4) “MSRB” means the Municipal Securities Rulemaking Board or any other entity 
designated or authorized by the Securities and Exchange Commission to receive reports pursuant 
to Rule 15c2-12.  Until otherwise designated by the MSRB or the Securities and Exchange 
Commission, filings with the MSRB are to be made through the Electronic Municipal Market 
Access (EMMA) website of the MSRB, currently located at http://emma.msrb.org. 

(5) “Official Statement” means the “final official statement”, as defined in paragraph 
(f)(3) of the Rule. 

(6) “Rule” means Rule 15c2-12 promulgated by the SEC under the Securities 
Exchange Act of 1934 (17 CFR Part 240, §240.15c2-12), as in effect on the date of this 
undertaking, including any official interpretations thereof issued either before or after the 
effective date of this Undertaking which are applicable to this Undertaking. 

(7) “SEC” means the United States Securities and Exchange Commission. 

(8) “State” means the State of New Jersey. 

IN WITNESS WHEREOF, the Issuer has caused this Undertaking to be executed by its  
Director of Finance as of the date first above written. 

THE COUNTY OF PASSAIC, NEW JERSEY 
 
 
 
By:  
 Name:  Louis Garbaccio 
 Title: Director of Finance 
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CONTINUING DISCLOSURE UNDERTAKING 

This Continuing Disclosure Undertaking (the “Undertaking”) dated as of  April 1, 2010 
by the County of Passaic, New Jersey, a public body corporate and politic of the State of New 
Jersey (the “Issuer”) is executed and delivered in connection with the issuance of the Issuer’s 
$13,570,000 principal amount of Bond Anticipation Notes, Series 2010B (Taxable) (the 
“Notes”).  Capitalized terms used in this Undertaking shall have the respective meanings 
specified above or in Article IV hereof. 

ARTICLE I 

THE UNDERTAKING 

Section 1.1.  Purpose.  This Undertaking shall constitute a written undertaking for the 
benefit of the holders of the Notes, and is being executed and delivered solely to assist the 
successful bidder in complying with subsection (b)(5) of the Rule. 

Section 1.2.  Material Event Notices.  If a Material Event occurs, the Issuer shall provide, 
in a timely manner, a Material Event Notice to the Municipal Securities Rulemaking Board 
(“MSRB”). 

Section 1.3.  Additional Disclosure Obligations.  The Issuer acknowledges and 
understands that other state and federal laws, including but not limited to the Securities Act of 
1933 and Rule 10b-5 promulgated under the Securities Exchange Act of 1934, may apply to the 
Issuer, and that under some circumstances compliance with this Undertaking, without additional 
disclosures or other action, may not fully discharge all duties and obligations of the Issuer under 
such laws. 

Section 1.4.  Additional Information.  Nothing in this Undertaking shall be deemed to 
prevent the Issuer from disseminating any other information, using the means of dissemination 
set forth in this Undertaking or any other means of communication, or including any other 
information in any Material Event Notice, in addition to that which is required by this 
Undertaking.  If the Issuer chooses to include any information in any Material Event Notice in 
addition to that which is specifically required by this Undertaking, the Issuer shall have no 
obligation under this Undertaking to update such information or include it in any future Material 
Event Notice. 

Section 1.5.  No Previous Non-Compliance.  The Issuer represents that since July 3, 
1995, it has not failed to comply in any material respect with any previous undertaking in a 
written contract or agreement specified in paragraph (b)(5)(i) of the Rule. 

ARTICLE II 

OPERATING RULES 

Section 2.1.  Material Event Notices.  Each Material Event Notice shall be so captioned 
and shall prominently state the title, date and CUSIP numbers of the Notes. 
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Section 2.2.  Transmission of Notices.  (a) Unless otherwise required by law and, in the 
Issuer’s sole determination, subject to technical and economic feasibility, the Issuer shall employ 
such methods of notice transmission as shall be requested or recommended by the herein-
designated recipients of the Issuer’s notices. 

ARTICLE III 
TERMINATION, AMENDMENT AND ENFORCEMENT 

Section 3.1.  Termination.  (a) The Issuer’s obligations under this Undertaking shall 
terminate upon a legal defeasance, prior redemption or payment in full of all of the Notes. 

(b) This Undertaking, or any provision hereof, shall be null and void in the event that 
the Issuer (1) receives an opinion of Counsel, addressed to the Issuer, to the effect that those 
portions of the Rule which require this Undertaking, or any of the provisions hereof, do not or no 
longer apply to the Notes, whether because such portions of the Rule are invalid, have been 
repealed, or otherwise, as shall be specified in such opinion and (2) delivers copies of such 
opinion to the MSRB. 

Section 3.2.  Amendment.  (a) This Undertaking may be amended, in writing, without the 
consent of the holders of the Notes (except to the extent required under clause (4)(ii) below), if 
all of the following conditions are satisfied: (1) such amendment is made in connection with a 
change in circumstances that arises from a change in legal (including regulatory) requirements, a 
change in law (including rules or regulations) or in interpretations thereof, or a change in the 
identity, nature or status of the Issuer or the type of business conducted thereby, (2) this 
Undertaking as so amended would have complied with the requirements of the Rule as of the 
date of this Undertaking, after taking into account any amendments or interpretations of the 
Rule, as well as any change in circumstances, (3) the Issuer shall have received an opinion of 
Counsel, addressed to the Issuer, to the same effect as set forth in clause (2) above, (4) either (i) 
the Issuer shall have received an opinion of Counsel or a determination by a person, in each case 
unaffiliated with the Issuer (such as bond counsel) and acceptable to the Issuer, addressed to the 
Issuer, to the effect that the amendment does not materially impair the interests of the holders of 
the Notes or (ii) the holders of the Notes consent to the amendment to this Undertaking and (5) 
the Issuer shall have delivered copies of such opinion(s) and amendment to the MSRB. 

(b) In addition to subsection (a) above, this Undertaking may be amended and any 
provision of this Undertaking may be waived, in writing, without the consent of the holders of 
the Notes, if all of the following conditions are satisfied: (1) an amendment to the Rule is 
adopted, or a new or modified official interpretation of the Rule is issued, after the effective date 
of this Undertaking which is applicable to this Undertaking, (2) the Issuer shall have received an 
opinion of Counsel, addressed to the Issuer, to the effect that performance by the Issuer under 
this Undertaking as so amended or giving effect to such waiver, as the case may be, will not 
result in a violation of the Rule and (3) the Issuer shall have delivered copies of such opinion and 
amendment to the MSRB. 
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Section 3.3.  Benefit; Third-Party Beneficiaries; Enforcement.  (a) The provisions of this 
Undertaking shall inure solely to the benefit of the holders from time to time of the Notes, except 
that beneficial owners of Notes shall be third-party beneficiaries of this Undertaking. 

(b) Except as provided in this subsection (b), the provisions of this Undertaking shall 
create no rights in any person or entity.  The obligations of the Issuer to comply with the 
provisions of this Undertaking shall be enforceable (i) in the case of enforcement of obligations 
to provide notices, by any holder of outstanding Notes, or (ii) in the case of challenges to the 
adequacy of the notices so provided, by the holders of not less than a majority in aggregate 
principal amount of the Notes at the time outstanding.  The holders’ rights to enforce the 
provisions of this Undertaking shall be limited solely to a right, by action in mandamus or for 
specific performance, to compel performance of the Issuer’s obligations under this Undertaking.  
In consideration of the third-party beneficiary status of beneficial owners of Notes pursuant to 
subsection (a) of this Section, beneficial owners shall be deemed to be holders of Notes for 
purposes of this subsection (b). 

(c) Any failure by the Issuer to perform in accordance with this Undertaking shall not 
constitute a default with respect to the Notes. 

(d) This Undertaking shall be construed and interpreted in accordance with the laws 
of the State, and any suits and actions arising out of this Undertaking shall be instituted in a court 
of competent jurisdiction in the State; provided, however, that to the extent this Undertaking 
addresses matters of federal securities laws, including the Rule, this Undertaking shall be 
construed in accordance with such federal securities laws and official interpretations thereof. 

ARTICLE IV 

DEFINITIONS 

Section 4.1.  Definitions.  The following terms used in this Undertaking shall have the 
following respective meanings: 

(1) “Counsel” means Gibbons P.C. or other nationally recognized bond counsel or 
counsel expert in federal securities laws. 

(2) “Material Event” means any of the following events with respect to the Notes, 
whether relating to the Issuer or otherwise, if material: 

(i)  principal and interest payment delinquencies; 
(ii)  non-payment related defaults; 
(iii) unscheduled draws on debt service reserves reflecting financial   
  difficulties; 
(iv)  unscheduled draws on credit enhancements reflecting financial   
  difficulties;  
(v)  substitution of credit or liquidity providers, or their failure to perform; 
(vi)  adverse tax opinions or events affecting the tax-exempt status of the  
  security; 
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(vii) modifications to rights of security holders; 
(viii) bond calls (other than mandatory sinking fund redemptions); 
(ix)  defeasances; 
(x)  release, substitution, or sale of property securing repayment of the   
  securities; and 
(xi)  rating changes. 
 

(3) “Material Event Notice” means notice of a Material Event. 

(4) “MSRB” means the Municipal Securities Rulemaking Board or any other entity 
designated or authorized by the Securities and Exchange Commission to receive reports pursuant 
to Rule 15c2-12.  Until otherwise designated by the MSRB or the Securities and Exchange 
Commission, filings with the MSRB are to be made through the Electronic Municipal Market 
Access (EMMA) website of the MSRB, currently located at http://emma.msrb.org. 

(5) “Official Statement” means the “final official statement”, as defined in paragraph 
(f)(3) of the Rule. 

(6) “Rule” means Rule 15c2-12 promulgated by the SEC under the Securities 
Exchange Act of 1934 (17 CFR Part 240, §240.15c2-12), as in effect on the date of this 
undertaking, including any official interpretations thereof issued either before or after the 
effective date of this Undertaking which are applicable to this Undertaking. 

(7) “SEC” means the United States Securities and Exchange Commission. 

(8) “State” means the State of New Jersey. 

IN WITNESS WHEREOF, the Issuer has caused this Undertaking to be executed by its  
Director of Finance as of the date first above written. 

THE COUNTY OF PASSAIC, NEW JERSEY 
 
 
 
By:  
 Name:  Louis Garbaccio 
 Title: Director of Finance 
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April __, 2010 
 
 
 
 
Board of Chosen Freeholders 
County of Passaic 
County Administration Building 
401 Grand Street  
Paterson, New Jersey 07505 
 
Dear Board Members: 
 

We have examined certified copies of the proceedings of the Board of Chosen 
Freeholders of the County of Passaic, State of New Jersey (the “County”), including ordinances, 
affidavits and certificates delivered by officials of the County, and other proofs submitted to us 
relative to the issuance and sale by the County of its $22,746,000 aggregate principal amount of 
General Obligation Bonds, Series 2010, dated the date of delivery, consisting of $19,671,000 
General Improvement Bonds, Series 2010A (the “Series 2010A Bonds”), $945,000 County 
Vocational School Bonds, Series 2010B (New Jersey School Bond Reserve Act, P.L. 1980, c.72) 
(the “Series 2010B Bonds”), and $2,130,000 County College Bonds, Series 2010C (the “Series 
2010C Bonds”) (collectively, the “Series 2010 Bonds”). 
 

The Series 2010 Bonds are issued pursuant to the Local Bond Law, constituting Chapter 
2 of Title 40A of the New Jersey Statutes, as amended (the “Local Bond Law), and where 
appropriate, Title 18A, Education of the New Jersey Statutes, as amended (the “Education 
Law”), a resolution of the Board of Chosen Freeholders adopted on March 9, 2010 (the 
“Resolution”) and by virtue of various bond ordinances of the County (the “Bond Ordinance”). 
 

Each of the Series 2010 Bonds is dated the date of the delivery, bears interest at the 
interest rate set forth on the cover of the Official Statement relating to the Series 2010 Bonds and 
matures on April 1 in the years and in the principal amounts as set forth below. 
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  Year Series 2010A Bonds Series 2010B Bonds Series 2010C Bonds 
2011 $  250,000 $ 75,000 $150,000 
2012 300,000 90,000 160,000 
2013 325,000 95,000 170,000 
2014 350,000 100,000 180,000 
2015 750,000 110,000 190,000 
2016 1,000,000 120,000 200,000 
2017 1,250,000 125,000 210,000 
2018 1,500,000 130,000 220,000 
2019 1,750,000 100,000 230,000 
2020 2,000,000  240,000 
2021 2,250,000  180,000 
2022 2,500,000   
2023 2,650,000   
2024 2,796,000   

 
The Series 2010 Bonds maturing on or prior to April 1, 2020 shall not be subject to 

redemption prior to their respective maturity dates.  The Series 2010 Bonds maturing on or after 
April 1, 2021 shall be subject to redemption prior to their respective maturity dates, on or after 
April 1, 2020 at the option of the County, either in whole or in part at any time in any order of 
maturity at a redemption price equal to 100% of the principal amount to be redeemed, plus 
accrued interest thereon to the date of redemption. 
 

We have examined the Local Bond Law and such other laws and originals (or copies 
certified or otherwise identified to our satisfaction) of such instruments, certificates and 
documents as we deem necessary to render the opinions set forth herein. In such examination, we 
have assumed the genuineness of all signatures, the authenticity of all documents submitted to us 
as originals and the conformity to the original documents of all documents submitted to us as 
copies. 

 
Based upon the foregoing and subject to the qualifications set forth herein, we are of the 

opinion that: 
 
1.  The aforementioned proceedings and proofs show lawful authority for the 

issuance and sale of the Series 2010 Bonds pursuant to the Local Bond Law, the Education Law, 
and other applicable provisions of law, and that the Series 2010 Bonds have been duly 
authorized, executed and delivered and are valid and legally binding obligations of the County.  
The Series 2010B Bonds are entitled to the benefits of the provisions of the New Jersey School 
Bond Reserve Act, P.L. 1980, c.72.   
 

2.  The County has the power and is obligated to levy ad valorem taxes upon all the 
taxable property within the County for the payment of the principal of and interest on the Series 
2010 Bonds, without limitation as to rate or amount. 
 

3.  Under existing law, interest on the Series 2010 Bonds is excluded from the gross 
income of the owners of the Series 2010 Bonds for Federal income tax purposes pursuant to 
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Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”) and interest on the 
Series 2010 Bonds is not an item of tax preference under Section 57 of the Code for purposes of 
computing the alternative minimum tax.  We express no opinion regarding any other Federal 
income tax consequences arising with respect to the Series 2010 Bonds. 
 

4.  Under existing law, interest on the Series 2010 Bonds and net gains from the sale 
thereof are exempt from the tax imposed by the New Jersey Gross Income Tax Act. 
 

With respect to our Federal income tax opinion, we note that the Code imposes certain 
requirements that must be met on a continuing basis subsequent to the issuance of the Series 
2010 Bonds in order for interest on the Series 2010 Bonds to be excluded from gross income for 
Federal income tax purposes pursuant to Section 103 of the Code. The County has covenanted to 
comply with the provisions of the Code applicable to the Series 2010 Bonds and has covenanted 
not to take any action or permit any action to be taken which would cause the interest on the 
Series 2010 Bonds to lose the exclusion from gross income for Federal income tax purposes 
under Section 103 of the Code or cause interest on the Series 2010 Bonds to be treated as an item 
of tax preference under Section 57 of the Code. We have assumed continuing compliance by the 
County with the above covenants in rendering our opinion with respect to the exclusion of 
interest on the Series 2010 Bonds from gross income for Federal income tax purposes and with 
respect to interest on the Series 2010 Bonds not constituting an item of tax preference. 
 

Attention is called to the fact that we have not been requested to examine and have not 
examined any documents or information relating to the County other than the certified copies of 
the proceedings and proofs referred to herein-above, and no opinion is expressed as to any 
financial or other information, or the adequacy thereof, which has been or may be supplied to 
any purchaser of said Series 2010 Bonds. 
 

Our opinion concerning the enforceability of the Series 2010 Bonds is subject to federal 
and state laws regarding bankruptcy, insolvency, reorganization, moratorium and other similar 
laws affecting creditors’ rights and remedies generally (including, without limitation, laws 
relating to fraudulent conveyance, and by general principles of law and equity (regardless of 
whether enforcement is considered or sought in proceedings at law or in equity) and by 
limitation on remedial rights under applicable law). Their enforcement may also be subject to the 
exercise of judicial discretion in appropriate cases. 
 

The opinions stated herein are based upon current authorities, and there can be no 
assurance that future legislative or administrative changes or court decisions will not affect said 
opinions. We undertake no obligation to inform you of any matter occurring after the date of this 
letter which affects in any way the opinion given herein. 
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Except as stated above, we express no opinion as to any Federal or state tax 

consequences with respect to the Series 2010 Bonds. 
 
 

Very truly yours, 
 
 
 

GIBBONS P.C. 
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April __, 2010 
 
 
 
 
 
Board of Chosen Freeholders of 
County of Passaic, New Jersey 
Paterson, New Jersey  07505 
 
Dear Ladies and Gentlemen: 
 
 We have examined certified copies of the proceedings of the Board of Chosen 
Freeholders of the County of Passaic, in the State of New Jersey (the “County”), including 
ordinances, affidavits and certificates delivered by officials of the County, and other proofs 
submitted to us relative to the issuance and sale of $23,156,350 aggregate principal amount of 
the County’s Bond Anticipation Notes, Series 2010A (the “Notes”).  The Notes are issued in 
registered form without coupons, are dated the date of delivery, bear interest at the rate of ____ 
and _____ Hundredths Percent (_______%) per annum and are payable at maturity on April 12, 
2011.  The Notes are issued pursuant to the Local Bond Law, constituting Chapter 2 of Title 40A 
of the New Jersey Statutes (the “Local Bond Law”), the various bond ordinances referred to 
therein each in all respects duly approved and published as required by law and an award 
certificate of the Director of Finance executed March 24, 2010. 
 
 The Notes are temporary obligations issued in anticipation of the issuance of bonds. 
 
 We have examined the Local Bond Law and such other laws and originals (or copies 
certified or otherwise identified to our satisfaction) of such instruments, certificates and 
documents as we deem necessary to render the opinions set forth herein.  In such examination, 
we have assumed the genuineness of all signatures, the authenticity of all documents submitted 
to us as originals and the conformity to the original documents of all documents submitted to us 
as copies.   
 
 Based upon the foregoing and subject to the qualifications set forth herein, we are of the 
opinion that: 
 
 1.  The aforementioned proceedings and proofs show lawful authority for the issuance 
and sale of the Notes pursuant to the Local Bond Law and other applicable provisions of law, 
and that the Notes have been duly authorized, executed and delivered and are valid and legally 
binding obligations of the County.   
 
 2.  The County has the power and is obligated to levy ad valorem taxes upon all the 
taxable property within the County for the payment of the principal of and interest on the Notes, 
without limitation as to rate or amount.   
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 3.  Under existing law, interest on the Notes is excluded from the gross income of the 
owners of the Notes for Federal income tax purposes pursuant to Section 103 of the Internal 
Revenue Code of 1986, as amended (the “Code”) and interest on the Notes is not an item of tax 
preference under Section 57 of the Code for purposes of computing the alternative minimum tax.   
 
 4.  Under existing law, interest on the Notes and any net gains on the sale thereof are 
exempt from the tax imposed by the New Jersey Gross Income Tax Act.   
 
 With respect to our Federal income tax opinion, we note that the Code imposes certain 
requirements that must be met on a continuing basis subsequent to the issuance of the Notes in 
order for interest on the Notes to be excluded from gross income for Federal income tax 
purposes pursuant to Section 103 of the Code.  The County has covenanted to comply with the 
provisions of the Code applicable to the Notes and has covenanted not to take any action or 
permit any action to be taken which would cause the interest on the Notes to lose the exclusion 
from gross income for Federal income tax purposes under Section 103 of the Code or cause 
interest on the Notes to be treated as an item of tax preference under Section 57 of the Code.  We 
have assumed continuing compliance by the County with the above covenants in rendering our 
opinion with respect to the exclusion of interest on the Notes from gross income for Federal 
income tax purposes and with respect to interest on the Notes not constituting an item of tax 
preference.   
 
 Attention is called to the fact that we have not been requested to examine and have not 
examined any documents or information relating to the County other than the certified copies of 
the proceedings and proofs hereinabove referred to, and no opinion is expressed as to any 
financial or other information, or the adequacy thereof, which has been or may be supplied to 
any purchaser of said Notes.   
 
 Our opinion concerning the enforceability of the Notes is subject to federal and state laws 
regarding bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting 
creditors’ rights and remedies generally (including, without limitation, laws relating to 
fraudulent conveyance, and by general principles of law and equity (regardless of whether 
enforcement is considered or sought in proceedings at law or in equity) and by limitation on 
remedial rights under applicable law).  Their enforcement may also be subject to the exercise of 
judicial discretion in appropriate cases.   
 
 The opinions stated herein are based upon current authorities, and there can be no 
assurance that future legislative or administrative changes or court decisions will not affect said 
opinions.   
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 Except as stated above, we express no opinion as to any Federal or state tax 
consequences with respect to the Notes.   
 

Very truly yours, 
 

 
 
Gibbons P.C. 
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April __, 2010 
 
 
 
 
 
Board of Chosen Freeholders of 
County of Passaic, New Jersey 
Paterson, New Jersey  07505 
 
Dear Ladies and Gentlemen: 
 
 We have examined certified copies of the proceedings of the Board of Chosen 
Freeholders of the County of Passaic, in the State of New Jersey (the “County”), including 
ordinances, affidavits and certificates delivered by officials of the County, and other proofs 
submitted to us relative to the issuance and sale of $13,570,000 aggregate principal amount of 
the County’s Bond Anticipation Notes, Series 2010B (Taxable) (the “Notes”).  The Notes are 
issued in registered form without coupons, are dated the date of delivery, bear interest at the rate 
of _________ and _________ Hundredths Percent (___%) per annum and are payable at 
maturity on April 12, 2011.  The Notes are issued pursuant to the Local Bond Law, constituting 
Chapter 2 of Title 40A of the New Jersey Statutes (the “Local Bond Law”), the various bond 
ordinances referred to therein each in all respects duly approved and published as required by 
law and an award certificate of the Director of Finance executed March 24, 2010. 
 
 The Notes are temporary obligations issued in anticipation of the issuance of bonds. 
 
 We have examined the Local Bond Law and such other laws and originals (or copies 
certified or otherwise identified to our satisfaction) of such instruments, certificates and 
documents as we deem necessary to render the opinions set forth herein.  In such examination, 
we have assumed the genuineness of all signatures, the authenticity of all documents submitted 
to us as originals and the conformity to the original documents of all documents submitted to us 
as copies.   
 
 Based upon the foregoing and subject to the qualifications set forth herein, we are of the 
opinion that: 
 
 1.  The aforementioned proceedings and proofs show lawful authority for the issuance 
and sale of the Notes pursuant to the Local Bond Law and other applicable provisions of law, 
and that the Notes have been duly authorized, executed and delivered and are valid and legally 
binding obligations of the County.   
 
 2.  The County has the power and is obligated to levy ad valorem taxes upon all the 
taxable property within the County for the payment of the principal of and interest on the Notes, 
without limitation as to rate or amount.   
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 3.  Under existing law, interest on the Notes is included in gross income of the owners of 
the Notes for Federal income tax purposes.   
 
 4.  Under existing law, interest on the Notes and any net gains on the sale thereof are 
exempt from the tax imposed by the New Jersey Gross Income Tax Act.   
 
 Attention is called to the fact that we have not been requested to examine and have not 
examined any documents or information relating to the County other than the certified copies of 
the proceedings and proofs hereinabove referred to, and no opinion is expressed as to any 
financial or other information, or the adequacy thereof, which has been or may be supplied to 
any purchaser of said Notes.   
 
 Our opinion concerning the enforceability of the Notes is subject to federal and state laws 
regarding bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting 
creditors’ rights and remedies generally (including, without limitation, laws relating to 
fraudulent conveyance, and by general principles of law and equity (regardless of whether 
enforcement is considered or sought in proceedings at law or in equity) and by limitation on 
remedial rights under applicable law).  Their enforcement may also be subject to the exercise of 
judicial discretion in appropriate cases.   
 
 The opinions stated herein are based upon current authorities, and there can be no 
assurance that future legislative or administrative changes or court decisions will not affect said 
opinions.   
 
 Except as stated above, we express no opinion as to any Federal or state tax 
consequences with respect to the Notes.   
 

Very truly yours, 
 

 
 
Gibbons P.C. 
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