June 7, 2022

Mayor and Township Committee
of the Township of Pennsauken

5605 North Crescent Boulevard

Pennsauken, New Jersey 08110

RE: $31,882,000 TOWNSHIP OF PENNSAUKEN, COUNTY OF CAMDEN,
NEW JERSEY, GENERAL OBLIGATION BONDS, SERIES 2022

Ladies and Gentlemen:

We have served as Bond Counsel to the Township of Pennsauken, County of Camden,
New Jersey ("Township") in connection with the authorization, issuance, sale and delivery of the
above-referenced obligations ("Bonds").

The Bonds are authorized pursuant to and in accordance with: (i) the Local Bond Law,
constituting Chapter 169 of the Laws of 1960 of the State of New Jersey, as amended and
supplemented ("Local Bond Law"); (ii) the bond ordinances set forth in the Resolution (hereinafter
defined), each duly and finally adopted by the Township Committee of the Township and
published in accordance with the Local Bond Law (collectively, the "Bond Ordinances™); (iii) a
resolution adopted by the Township Committee of the Township on April __, 2022 ("Resolution™);
and (iv) a Certificate of Determination and Award executed by the Chief Financial Officer of the
Township on May 24, 2022 ("Award Certificate™).

The Bonds are dated their date of delivery, mature on March 1 in each of the years and in
the respective principal amounts set opposite each such year in the table below and bear interest at
the interest rates per annum in the table below, payable semi-annually on March 1 and September
1, commencing March 1, 2023, in each year until maturity or earlier redemption.

Year Principal Amount Interest Rate Year Principal Amount Interest Rate
2024 $ 752,000 % 2033 $1,950,000 %

2025 820,000 2034 2,035,000

2026 780,000 2035 2,125,000

2027 940,000 2036 2,205,000

2028 1,080,000 2037 2,300,000

2029 1,110,000 2038 2,395,000

2030 1,840,000 2039 2,490,000

2031 1,860,000 2040 2,595,000

2032 1,900,000 2041 2,705,000
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The Bonds are issued in fully registered book-entry-only form without coupons, and are
subject to redemption prior to their stated maturity dates on the terms and conditions stated therein.

The Bonds are being issued to provide funds which will be used to: (i) permanently
finance the costs of various capital improvements and the acquisition of various capital
equipment for which obligations have been authorized but not issued; (ii) permanently finance
the costs of various capital improvements and the acquisition of various capital equipment by the
repayment, at maturity, of the principal of certain bond anticipation notes heretofore issued by
the Township; and (iii) pay certain costs and expenses incidental to the issuance and delivery of
the Bonds.

As the basis for the opinions set forth below, we have examined such matters of law as we
have deemed necessary including, inter alia, the Constitution of the State of New Jersey, the
Internal Revenue Code of 1986, as amended ("Code"), and the Local Bond Law. We have also
examined such documents, certifications and instruments as we have deemed necessary including,
without limitation, the Bond Ordinances, the Resolution, the Award Certificate, the representations
and covenants of the Township given pursuant to the Code as set forth in the Certificate as to
Nonarbitrage and other Tax Matters ("Nonarbitrage Certificate"), and the other certifications,
opinions and instruments listed in the closing agenda prepared in connection with the settlement
for the Bonds.

In rendering the following opinion, we have relied upon the authenticity, truthfulness and
completeness of all documents, instruments, certifications and opinions examined including,
without limiting the generality of the foregoing, the Nonarbitrage Certificate.

Based upon and subject to the foregoing, we are of the following opinion:

1. The Bonds are legal, valid and binding obligations of the Township enforceable in
accordance with the terms thereof, except to the extent that enforcement thereof may be limited by
bankruptcy, insolvency, moratorium or other laws or equitable principles affecting the enforcement
of creditors' rights generally ("Creditors' Rights Limitations™).

2. For the payment of principal and interest on the Bonds, the Township has the power
and is obligated, to the extent payment is not otherwise provided, to levy ad valorem taxes upon all
taxable real property within the Township without limitation as to rate or amount, except to the
extent that enforcement thereof may be affected by Creditors' Rights Limitations.

3. Interest on the Bonds is not included for federal income tax purposes in the gross
income of the owners thereof pursuant to Section 103 of the Code and will not constitute a tax
preference item for purposes of the alternative minimum tax imposed on individuals.

Section 884 of the Code imposes on certain foreign corporations a branch profits tax equal
to thirty percent (30%) of the "dividend equivalent amount™ for the taxable year. Interest on the
Bonds received or accrued by a foreign corporation subject to the branch profits tax will be
included in computing the "dividend equivalent amount" of such corporation.
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In addition, passive investment income, including interest on the Bonds, may be subject to
federal income taxation under Section 1375 of the Code for any S corporation that has Subchapter
C earnings and profits at the close of the taxable year if more than twenty-five percent (25%) of the
gross receipts of such S corporation is passive investment income.

In rendering this opinion, we have assumed continuing compliance by the Township that it
will comply with the applicable requirements of the Code, including requirements relating to, inter
alia, the use and investment of proceeds of the Bonds and rebate to the United States Treasury of
specified arbitrage earnings, if any, under Section 148(f) of the Code. Failure of the Township to
comply with such covenants could result in the interest on the Bonds being subject to federal
income tax from the date of issue. We have not undertaken to monitor compliance with such
covenants or to advise any party as to changes in the law after the date hereof that affect the tax-
exempt status of the interest on the Bonds.

Ownership of the Bonds may result in collateral federal income tax consequences to certain
taxpayers including, without limitation, certain holders of an interest in a financial asset
securitization investment trust, property and casualty insurance companies, controlled foreign
corporations, individual recipients of Social Security or Railroad Retirement benefits, individuals
who otherwise qualify for the earned income credit, and to individuals and families that qualify for
a premium assistance credit amount under Section 36B of the Code. The Code denies the earned
income credit to an individual who is otherwise eligible if the aggregate amount of disqualified
income of the taxpayer for the taxable year exceeds certain limits set forth in Sections 32(i) and (j)
of the Code. Interest on the Bonds will constitute disqualified income for this purpose. The Code
also provides that the earned income credit is phased out if the modified adjusted gross income of
the taxpayer exceeds certain amounts. Interest on the Bonds is included in determining the
modified adjusted gross income of the taxpayer. Section 36B of the Code provides that the amount
of the premium assistance credit amount is in part determined by household income. Section
36B(d) of the Code provides that household income consists of the "modified adjusted gross
income™ of the taxpayer and certain other individuals. "Modified adjusted gross income" means
adjusted gross income increased by certain amounts, including interest received or accrued by the
taxpayer which is exempt from tax, such as the interest on the Bonds.

In addition, attention is called to the fact that Section 265(b)(1) of the Code eliminates the
interest deduction otherwise allowable with respect to indebtedness deemed incurred by banks,
thrift institutions and other financial institutions to purchase or to carry tax-exempt obligations
acquired after August 7, 1986 other than "qualified tax-exempt obligations™ as defined in Section
265(b)(3) of the Code. The Township has not designated the Bonds as "qualified tax-exempt
obligations™ for purposes of Section 265(b)(3) of the Code.

Owners of the Bonds should consult their own tax advisers as to the applicability and effect
on their federal income taxes of the alternative minimum tax, the branch profits tax and the tax on
passive investment income of S corporations, as well as the applicability and effect of any other
collateral federal income tax consequences.



Mayor and Township Committee
of the Township of Pennsauken
June 7, 2022

Page 4

4. Interest on the Bonds and any gain from the sale thereof is not included in the gross
income of the owners thereof under the New Jersey Gross Income Tax Act, as enacted and
construed on the date hereof.

We express no opinion as to any matter not set forth in the numbered paragraphs above
including, without limitation, any financial or other information which has been or may be supplied
to purchasers of the Bonds.

The opinions expressed in the numbered paragraphs above are being rendered on the basis
of federal law and the laws of the State of New Jersey, as presently enacted and construed, and we
assume no responsibility to advise any party as to any changes in law or fact subsequent to the date
hereof.

This is only an opinion letter and not a warranty or guaranty of the matters discussed
above.

This letter is being provided solely for the benefit of the Township and may not be relied
upon by any other person, party, firm or organization without our prior written consent.

Very truly yours,



