
 

 

CONTINUING DISCLOSURE AGREEMENT 
 

 THIS CONTINUING DISCLOSURE AGREEMENT ("Disclosure Agreement") is 

made on this 7th day of June, 2022, between the Township of Pennsauken, County of Camden, 

New Jersey ("Township") and the Dissemination Agent (hereinafter defined).  This Disclosure 

Agreement is entered into in connection with the issuance and sale by the Township of its 

General Obligation Bonds, Series 2022, in the principal amount of $31,882,000 ("Bonds").   
 

 SECTION 1. Purpose of the Disclosure Agreement.  This Disclosure Agreement is 

being executed and delivered for the benefit of the holders and beneficial owners of the Bonds 

(collectively, the "Bondholders") and in compliance with the provisions of Rule 15c2-12(b)(5), 

promulgated by the Securities and Exchange Commission ("Commission") pursuant to the 

Securities Exchange Act of 1934, as it may be amended from time to time, including 

administrative or judicial interpretations thereof, as it applies to the Bonds ("Rule"). 
 

 SECTION 2. Definitions.  Capitalized terms, not otherwise defined herein, shall, for 

purposes of this Disclosure Agreement, have the following meanings: 
 

 "Annual Report" shall mean, the Township’s Annual Report provided pursuant to, and as 

described in, Sections 3 and 4 of this Disclosure Agreement. 
 

 "Commission" shall have the meaning set forth in Section 1 of this Disclosure Agreement 
 

 "Business Day" shall mean any day other than a Saturday, Sunday or a day on which the 

Township or the Dissemination Agent is authorized by law or contract to remain closed. 
 

 "Continuing Disclosure Information" shall mean:  (i) the Annual Report; (ii) any notice 

required to be filed with the National Repository pursuant to Section 5 hereof; and (iii) any notice 

of an event required to be filed with the National Repository pursuant to Section 3(c) hereof. 
 

 "Dissemination Agent" shall mean Acacia Financial Group, Inc., Mount Laurel, New 

Jersey, or any successor Dissemination Agent designated in writing by the Township and which 

has filed with the Township a written acceptance of such designation. 
 

 "EMMA" shall mean the Electronic Municipal Market Access System, an internet based 

filing system created and maintained by the MSRB in accordance with Release No. 34-59062 of 

the Commission, dated December 5, 2008, pursuant to which issuers of tax-exempt bonds, 

including the Bonds, and other filers on behalf of 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. 
 

 "Listed Events" shall mean any of the events listed in Section 5(a) of this Disclosure 

Agreement. 
 

 "MSRB" shall mean the Municipal Securities Rulemaking Board. 
 

 "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 

Commission as a repository for purposes of the Rule. 
 

 "Official Statement" shall mean the Official Statement of the Township, dated May 24, 

2022, relating to the Bonds. 
 



 

 

-2- 

 "Opinion of Counsel" shall mean a written opinion of counsel expert in federal securities 

law acceptable to the Township. 

 

 "Rule" shall have the meaning set forth in Section 1 of this Disclosure Agreement. 

 

 SECTION 3. Provision of Annual Report. 

 

 (a) The Township shall not later than two hundred seventy (270) days after the end of 

its fiscal year (currently December 31) for each fiscal year until termination of the Township’s 

reporting obligations under this Disclosure Agreement pursuant to the provisions of Section 6 

hereof provide to the Dissemination Agent the Annual Report prepared for the preceding fiscal 

year of the Township (commencing for the fiscal year ending December 31, 2022).  Each Annual 

Report provided to the Dissemination Agent by the Township shall comply with the requirements 

of Section 4 of this Disclosure Agreement but may be submitted as a single document or as 

separate documents comprising a package and may cross-reference other information submitted to 

the National Repository.  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 EMMA, or that 

has been filed with the Commission. 

 

 (b) The Dissemination Agent, promptly (within fifteen (15) Business Days) after 

receiving the Annual Report from the Township, shall submit each Annual Report received by it to 

the National Repository and thereafter shall file a written report with the Township certifying that 

the Annual Report has been provided pursuant to this Disclosure Agreement to the National 

Repository and stating the date it was provided to the National Repository. 

 

 (c) If the Township fails to provide the Annual Report to the Dissemination Agent by 

the date required in subsection (a) of this Section 3, the Dissemination Agent shall send a notice to 

the Township advising of such failure.  Whether or not such notice is given or received, if the 

Township thereafter fails to submit the Annual Report to the Dissemination Agent within fifteen 

(15) Business Days after the Annual Report was due pursuant to the provisions of subsection (a) of 

this Section 3, the Dissemination Agent shall promptly send a notice (with a copy of said notice to 

the Township) to the National Repository in substantially the form attached as EXHIBIT "A" 

hereto. 

 

 SECTION 4. Contents of Annual Report.  Annual Report shall mean: (i) certain 

financial information and operating data of the Township consisting of: (a) Township and 

overlapping indebtedness, including a schedule of outstanding debt issued by the Township; (b) 

the Township’s most current adopted budget; (c) property valuation information; and (d) tax rate, 

levy and collection data; and (ii) the Township’s annual financial statements, audited by an 

independent certified public accountant, provided that the annual audited financial statements of 

the Township may be submitted separately from the balance of the Annual Report and later than 

the date required in Section 3(a) hereof for the filing of the Annual Report if the annual audited 

financial statements are not available by that date, but only if the unaudited financial statements 

of the Township are included in the Annual Report.  Each annual audited financial statement will 

conform to generally accepted accounting principles applicable to governmental units or will be 

prepared in accordance with the standards of the Governmental Accounting Standards Board and 

requirements of the Division of Local Government Services in the New Jersey Department of 

Community Affairs as such principles, standards and requirements exist at the time of the filing of 

the particular annual audited financial statements. 
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 SECTION 5. Reporting of Significant Events. 

 

 (a) This Section 5 shall govern the giving of notices of the occurrence of any of the 

following listed events ("Listed Events"): 
 

  (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 Bonds, or other material events affecting the tax status of the Bonds; 

  (7) modifications to the rights of Bondholders, if material; 

  (8) Bond calls (excluding mandatory sinking fund redemptions), if material, or 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 event of the obligated person; 

(13) the consummation of a merger, consolidation, or acquisition involving an 

obligated person or the sale of all or substantially all of the assets of the obligated 

person, other than in the ordinary course of business, the entry into a definitive 

agreement to undertake such an action or the termination of a definitive 

agreement relating to any such actions, other than pursuant to its terms, if 

material;  

 (14) appointment of a successor or additional trustee or the change of name of a 

trustee, if material; 

 (15) incurrence of a financial obligation1 of the obligated person, if 
material, or agreement to covenants, events of default, remedies, 
priority rights, or other similar terms of a financial obligation of 
the obligated person, any of which affect security holders, 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 obligated person, any of which reflect financial 
difficulties. 

 

 (b) The Township shall within seven (7) Business Days of the occurrence of any of the 

Listed Events, notify the Dissemination Agent in writing to report the event pursuant to subsection 

(c) of this Section 5.  In determining the materiality of a Listed Event specified clauses (2), (7), (8), 

 
1 The term “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 Municipal Securities Rulemaking Board consistent with Rule 15c2-12. 
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(10), (13), (14) or (15) of subsection (a) of this Section 5, the Township may, but shall not be 

required to, rely conclusively on an Opinion of Counsel. 

 

 (c) If the Dissemination Agent has been instructed by the Township to report the 

occurrence of a Listed Event, the Dissemination Agent shall file a notice of such occurrence with 

the National Repository within three (3) Business Days of the receipt of such instruction, with a 

copy of such notice provided by the Dissemination Agent to the Township. 

 

 SECTION 6. Termination of Reporting Obligations.  The reporting obligations of the 

Township under this Disclosure Agreement shall terminate upon the defeasance, prior redemption 

or payment in full of all of the Bonds or when the Township is no longer an Obligated Person (as 

defined in the Rule) with respect to the Bonds. 

 

 SECTION 7. Amendment; Waiver.  Notwithstanding any other provision of this 

Disclosure Agreement, the Township may amend this Disclosure Agreement and any provision of 

this Disclosure Agreement may be waived, if such amendment or waiver is supported by an 

Opinion of Counsel to the effect that such amendment or waiver will not, in and of itself, cause the 

undertakings herein to violate the Rule.  No amendment to this Disclosure Agreement shall change 

or modify the rights or obligations of the Dissemination Agent without its written assent thereto.  

The Township shall give notice of such amendment or waiver to this Disclosure Agreement to the 

Dissemination Agent and the Dissemination Agent shall file such notice with the National 

Repository. 

 

 SECTION 8. Additional Information.  Nothing in this Disclosure Agreement shall be 

deemed to prevent the Township from disseminating any other information, using the means of 

dissemination set forth in this Disclosure Agreement or any other means of communication, or 

including any other information in any Annual Report or notice of occurrence of a Listed Event, in 

addition to that which is required by this Disclosure Agreement.  If the Township 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 Agreement, it shall not have any obligation 

under this Disclosure Agreement to update such information or include it in any future Annual 

Report or notice of occurrence of a Listed Event. 

 

 SECTION 9.  Default and Remedies.  In the event of a failure of the Township to comply 

with any provision of this Disclosure Agreement, the Dissemination Agent may (and, at the request 

of the Bondholders of at least twenty-five percent (25%) in aggregate principal amount of the 

outstanding Bonds and provision of indemnity and security for expenses satisfactory to it, shall), or 

any 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 Township to 

comply with its obligations under this Disclosure Agreement.  A failure of the Township to comply 

with any provision of this Disclosure Agreement shall not be deemed to be a default under the 

Bonds.  The sole remedy under this Disclosure Agreement in the event of any failure of the 

Township to comply with this Disclosure Agreement shall be an action to compel performance. 

 

 SECTION 10. Notices.  All notices and other communications required or permitted under 

this Disclosure Agreement shall be in writing and shall be deemed to have been duly given, made 

and received only when delivered (personally, by recognized national or regional courier service, 

or by other messenger, for delivery to the intended addressee) or when deposited in the United 
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States mail, registered or certified mail, postage prepaid, return receipt requested, addressed as set 

forth below: 
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    (i) If to the Township: 
 

     Township of Pennsauken 

     5605 North Crescent Boulevard 

Pennsauken, New Jersey 08110 

     Attention:  Chief Financial Officer 
 

(ii) If to the Dissemination Agent: 
 

Acacia Financial Group, Inc. 

6000, Midlantic Drive,  

Suite 410 North,  

Mount Laurel, New Jersey 08054 

 

 Any party may alter the address to which communications are to be sent by giving notice of 

such change of address in conformity with the provision of this Section 10 for the giving of notice. 

 

 SECTION 11.  Beneficiaries.  This Disclosure Agreement shall inure solely to the benefit 

of the Township, the Dissemination Agent and the Bondholders and nothing herein contained shall 

confer any right upon any other person. 

 

 SECTION 12. Submission of Information to MSRB.  Any Continuing Disclosure 

Information filed with the MSRB in accordance with this Disclosure Agreement shall be in 

electronic format as shall be prescribed by the MSRB or such other format as the Rule may require 

or permit, and shall be accompanied by such identifying information as shall be prescribed by the 

MSRB or as may otherwise be required by the Rule. 

 

 SECTION 13. Compensation.  The Township shall pay the Dissemination Agent from 

time to time reasonable compensation for all services rendered under this Disclosure Agreement, 

and also all reasonable expenses, charges, counsel fees and other disbursements, including those of 

its attorneys, agents and employees, incurred in and about the performance of its powers and duties 

under this Disclosure Agreement. 

 

 SECTION 14. Successors and Assigns.  All of the covenants, promises and agreements 

contained in this Disclosure Agreement by or on behalf of the Township or by or on behalf of the 

Dissemination Agent shall bind and inure to the benefit of their respective successors and assigns, 

whether so expressed or not. 

 

 SECTION 15. Headings for Convenience Only.  The descriptive headings in this 

Disclosure Agreement are inserted for convenience of reference only and shall not control or affect 

the meaning or construction of any of the provisions hereof. 

 

 SECTION 16. Counterparts.  This Disclosure Agreement may be executed in several 

counterparts, each of which shall be an original and all of which shall constitute but one and the 

same instrument. 

 

 SECTION 17. Severability.  If any provision of this Disclosure Agreement, or the 

application of any such provision in any jurisdiction or to any person or circumstance, shall be held 

invalid or unenforceable, the remaining provisions of this Disclosure Agreement, or the application 
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of such provision as is held invalid or unenforceable in jurisdictions or to persons or circumstances 

other than those in or as to which it is held invalid or unenforceable, shall not be affected thereby. 

  

 SECTION 18. Governing Law.  This Disclosure Agreement shall be governed by and 

construed in accordance with the laws of the State of New Jersey. 
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 IN WITNESS WHEREOF, the parties hereto have executed this Disclosure Agreement 

as of the date first above written. 

 

     TOWNSHIP OF PENNSAUKEN, NEW JERSEY 

 

 

     By:         

           ELIZABETH PEDDICORD, Chief Financial Officer 

 

 

                          ACACIA FINANCIAL GROUP, INC.  

   as Dissemination Agent 

 

 

     By:         

            JOSHUA C. NYIKITA, Managing Director  

 

 



 

 

  EXHIBIT A 

 

 NOTICE TO NATIONAL REPOSITORY OF FAILURE TO FILE AN ANNUAL REPORT 

 

 

 

Name of Issuer:   Township of Pennsauken, County of Camden, New Jersey  

 

Name of Bond Issues Affected: General Obligation Bonds, Series 2022    

 

Date of Issuance of the Affected  

  Bond Issue:    June 7, 2022       

 

 NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with 

respect to the above named Bond issue as required by Section 3 of the Continuing Disclosure 

Agreement, dated June 7, 2022, between the Township and the Dissemination Agent.  [TO BE 

INCLUDED ONLY IF THE DISSEMINATION AGENT HAS BEEN ADVISED OF THE 

EXPECTED FILING DATE - The Issuer anticipates that such Annual Report will be filed by 

____________________________.] 

 

 

Dated:     

 

  ACACIA FINANCIAL GROUP, INC., 

         as Dissemination Agent 

 

 

 

cc: Township of Pennsauken, New Jersey 

 

 

 

 

 

 

 

 


