ORDINANCE STATEMENT AND SUMMARY

The guaranty ordinance, the summary terms of which are included herein, has been finally adopted by the
County of Mercer, State of New Jersey on March 12, 2026 and the twenty (20) day period of limitation
within which a suit, action or proceeding questioning the validity of such ordinance can be commenced, as
provided in the Local Bond Law, has begun to run from the date of the first publication of this Statement.
Copies of the full guaranty ordinance are available at no cost and during regular business hours at the Office
of the Clerk of the Board of County Commissioners for members of the general public who request the
same. The summary of the terms of such guaranty ordinance follows:

Title: AN ORDINANCE OF THE COUNTY OF MERCER, NEW JERSEY, AUTHORIZING THE
GUARANTY OF THE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON NOT EXCEEDING
$7,000,000 AGGREGATE PRINCIPAL AMOUNT OF COUNTY GUARANTEED PROJECT
NOTES/REVENUE BONDS (PRINCETON NATIONAL ROWING ASSOCIATION PROJECT),
ISSUED BY THE MERCER COUNTY IMPROVEMENT AUTHORITY FOR THE PURPOSE OF
PROVIDING ADDITIONAL SECURITY THEREFOR, CONSENTING TO THE UNDERTAKING OF
SUCH PROJECT BY THE AUTHORITY AND DETERMINING CERTAIN OTHER MATTERS IN
CONNECTION THEREWITH

Purpose: To guaranty the payment of project notes/revenue bonds issued by the Mercer County
Improvement Authority to finance: (a) the expansion to the Casperson Rowing Center located in the
Township of West Windsor, New Jersey, and various improvements thereto and (b) payment of certain
costs incidental to the issuance and sale of the project notes/revenue bonds

Appropriation: $0

Notes/Bonds Guaranteed: Not to exceed $7,000,000

Grants Appropriated: N/A

Section 20 Costs: N/A

Useful Life: N/A

Gillian Bianchi-Ortiz,
Clerk of the Board of County Commissioners



COUNTY OF MERCER

NOTICE OF ORDINANCE ADOPTION

Notice is hereby given that at a Formal Meeting of the Board of County
Commissioners of the County of Mercer held on the 12" day of March 2026, the
Following Ordinance was read a second time and adopted:

ORDINANCE NO. 2026-2

AN ORDINANCE OF THE COUNTY OF MERCER, NEW JERSEY,
AUTHORIZING THE GUARANTY OF THE PAYMENT OF THE
PRINCIPAL OF AND INTEREST ON NOT EXCEEDING $7,000,000
AGGREGATE PRINCIPAL AMOUNT OF COUNTY GUARANTEED
PROJECT NOTES/REVENUE BONDS (PRINCETON NATIONAL
ROWING ASSOCIATION PROJECT), ISSUED BY THE MERCER
COUNTY IMPROVEMENT AUTHORITY FOR THE PURPOSE OF
PROVIDING ADDITIONAL SECURITY THEREFOR, CONSENTING TO
THE UNDERTAKING OF SUCH PROJECT BY THE AUTHORITY AND
DETERMINING CERTAIN OTHER MATTERS IN CONNECTION
THEREWITH

WHEREAS, the Mercer County Improvement Authority (the "Authority") has been duly created
by a resolution of the Board of Chosen Freeholders (currently known as the Board of County
Commissioners) of the County of Mercer, New Jersey (the "County") as a public body corporate and politic
of the State of New Jersey pursuant to and in accordance with the County Improvement Authorities Law,
constituting Chapter 183 of the Pamphlet Laws of 1960 of the State of New Jersey, and the acts amendatory
thereof and supplemental thereto (the "Act"); and,

WHEREAS, the Authority is authorized pursuant to the Act (N.J.S.A. 40:37A-54a(h)), to finance
the improvement, furtherance and promotion of the tourist industries and recreational attractiveness of the
County or any beneficiary county through the planning, acquisition, construction, improvement,
maintenance and operation of facilities for the recreation and entertainment of the public; and,

WHEREAS, the Authority has received a request from Princeton National Rowing Association, a
Delaware not-for-profit corporation (the "Borrower") relating to (a) the expansion to the Casperson Rowing
Center (the "Facility") located in the Township of West Windsor, New Jersey, and various improvements
thereto and (b) payment of certain costs incidental to the issuance and sale of the Obligations (as hereinafter
defined) (collectively, the "Project"); and,

WHEREAS, the Facility is located in Mercer County Park and is owned by the County; and,



WHEREAS, the Borrower currently operates and maintains the Facility pursuant to a lease with
the County and the Mercer County Park Commission; and,

WHEREAS, the total cost of the Project is estimated to be $12,500,000 and is being funded by
several public and private sources, including $1,072,000 contributed from the County budget and over
$5,000,000 on hand from pledges and fees collected by the Borrower through December 2025, leaving a
balance to be funded of approximately $6,144,000; and,

WHEREAS, at the request of the County, the Authority has determined to finance the portion of
the Project not covered by the public and private sources listed above through the issuance of bonds (the
"Bonds"), in one or more series, on a tax-exempt or taxable basis, as necessary, including any renewals
and/or refundings, if any, in an aggregate principal amount not to exceed $7,000,000 (inclusive of any
project notes issued in anticipation thereof and any renewals and/or refundings thereof, collectively, the
"Obligations"), such Obligations to be designated "County Guaranteed Project Notes (Princeton National
Rowing Association Project), Series 20 " or "County Guaranteed Revenue Bonds (Princeton National
Rowing Association Project), Series 20 " as applicable (in each case with such series designation
reflecting the year of issuance of such series of Obligations); and,

WHEREAS, the proceeds of the Obligations shall be loaned to the Borrower pursuant to a Loan
Agreement by and between the Authority and the Borrower (the "Loan Agreement"), pursuant to which the
Borrower will make payments to the Authority in an amount sufficient to pay the principal of and interest
on the Obligations; and,

WHEREAS, in recognition of the economic importance of the Project and to induce the prospective
purchasers of the Obligations to purchase the same and provide additional security to the holders thereof,
the County has determined, in accordance with this ordinance to be duly and finally adopted by the Board
of County Commissioners of the County, pursuant to Section 37 of the Act, N.J.S.A. 40:37A-80, to
unconditionally and irrevocably guaranty the punctual payment of the principal of (including sinking fund
installments, if any) and interest on the Obligations in an amount not to exceed $7,000,000, by the adoption
of this guaranty ordinance (the "County Guaranty"); and,

WHEREAS, pursuant to N.J.S.A. 40:37A-56, the consent of the County is required for the
construction or acquisition of a public facility or facilities within the County or the making of leases or
other agreements where the term of any such lease or agreement is in excess of five years; and,

WHEREAS, the Board of County Commissioners of the County, through this ordinance, desires to
consent to the undertaking of the Project, the financing of the same through the Authority and the making
of agreements where the term of any such agreement is in excess of five years; and,

WHEREAS, in accordance with Section 13 of the Act (N.J.S.A. 40:37A-56), prior to the issuance
of the Obligations, the Authority has or will have made a detailed report to the Board of County
Commissioners;

NOW, THEREFORE, BE IT ORDAINED BY THE BOARD OF COUNTY COMMISSIONERS
OF THE COUNTY OF MERCER, NEW JERSEY (NOT LESS THAN TWO-THIRDS OF ALL
MEMBERS THEREOF AFFIRMATIVELY CONCURRING), AS FOLLOWS:

Section 1. The recitals to this guaranty ordinance are fully incorporated herein by this
reference.



Section 2. This guaranty ordinance shall be adopted by the Board of County Commissioners
in the manner provided for adoption of a bond ordinance as provided in the Local Bond Law, N.J.S.A.
40A:2-1 et seq., as amended and supplemented (the "Local Bond Law").

Section 3. Pursuant to and in accordance with the terms of the Act, specifically Section 37
thereof (N.J.S.A. 40:37A-80), the County is hereby authorized to and hereby shall fully, unconditionally
and irrevocably guaranty the punctual payment of the principal of (including sinking fund installments, if
any) and interest on the Obligations in an aggregate principal amount not exceeding $7,000,000, on such
terms and conditions as may be agreed to by and between the County and the Authority as set forth in the
Obligations, in the authorizing resolutions and in such other documents related thereto and as are reflected
in this guaranty ordinance and in the guaranty certificate on the face of each Obligation. Upon the
endorsement of the Obligations referred to in Section 4 below, the County shall be fully, unconditionally
and irrevocably obligated to pay the principal of (including sinking fund installments, if any) and interest
on the Obligations in the same manner and to the same extent as in the case of bonds issued by the County
and, accordingly, the County shall be unconditionally and irrevocably obligated to levy ad valorem taxes
upon all the taxable property within the County for the payment therecof without limitation as to rate or
amount when required under the provisions of applicable law. This unconditional and irrevocable guaranty
of the County effected hereby to pay the principal of (including sinking fund installments, if any) and
interest on the Obligations when due in accordance with the terms hereof and of the transaction documents
prepared in connection with the issuance of the Obligations may not be waived, set-off or otherwise
abrogated by any action or inaction of the Authority or the County or for any other reason. The full faith
and credit of the County are hereby pledged for the full and punctual performance of the County Guaranty.

Section 4 The County Executive is hereby authorized and directed to execute by manual or
facsimile signature an endorsement on each of the Obligations evidencing the County Guaranty by the
County as to the punctual payment of the principal of (including sinking fund installments, if any) and
interest on the Obligations. The endorsement on each Obligation shall be in substantially the following
form, and absent the fully executed endorsement in such following form on any such Obligation, such
Obligation shall not be entitled to the benefits of the County Guaranty:

"GUARANTY OF THE COUNTY OF MERCER, NEW JERSEY

The payment of the principal of and interest on the within Bond [Project Note] shall be fully,
irrevocably and unconditionally guaranteed by the County of Mercer, New Jersey (the "County"), in
accordance with the provisions of N.J.S.A. 40:37A-80 and the guaranty ordinance of the County finally
adopted pursuant thereto and any County guaranty agreement executed by the County in connection
therewith, and the County is fully, irrevocably and unconditionally liable for the payment, when due, of the
principal of (including sinking fund installments, if any) and interest on this Bond [Project Note], and, if
necessary, the County shall levy ad valorem taxes upon all the taxable property within the County without
limitation as to rate or amount in order to make such payments.

IN WITNESS WHEREOF, the County has caused this County Guaranty to be executed by the
manual or facsimile signature of its County Executive, all as of the date of the within Bond [Project Note].

COUNTY OF MERCER, NEW JERSEY

By:

County Executive"



The County Executive, the Chief Finance Officer and any other authorized County official/officer
(each, an "Authorized County Representative") are hereby further authorized and directed to negotiate, with
the advice of counsel to the County, approve, execute or acknowledge such other certificates or agreements
relating to the full, irrevocable and unconditional County Guaranty that may be required in connection with
the Authority's issuance of the Obligations, including, without limitation, any County guaranty agreement
and any letters of representations or similar undertakings to be executed in connection with the sale of the
Obligations, setting forth certain representations, warranties and covenants of the County as an inducement
to the purchase of the Obligations. Such further agreements or certificates shall not in any manner relieve
the County from its obligations hereunder and shall contain only such terms as are consistent with or within
the parameters herein set forth.

Section 5. The following additional matters are hereby found, determined and declared by the
County:

(a) This guaranty ordinance may be adopted notwithstanding any
statutory or other debt limitations, including, particularly, any limitation or
requirement under or pursuant to the Local Bond Law, but the aggregate principal
amount of the Obligations that shall be entitled to the benefits of the County
Guaranty, being an amount not to exceed $7,000,000, shall, after their issuance,
be included in the gross debt of the County for the purpose of determining the
indebtedness of the County under or pursuant to the Local Bond Law. The
principal amount of Obligations entitled to the benefits of the County Guaranty
and included in the gross debt of the County shall be deducted, and is hereby
declared to be and to constitute a deduction, from such gross debt under and for
all the purposes of the Local Bond Law (i) from and after the time of issuance of
the Obligations until the end of the fiscal year beginning next after the completion
of the Project, and (ii) in any annual debt statement filed pursuant to the Local
Bond Law as of the end of said fiscal year or any subsequent fiscal year if the
revenues or other receipts or moneys of the Authority relative to the Project in
such year are sufficient to pay its expenses of operation and maintenance in such
year and all amounts payable in such year on account of the principal of (including
sinking fund installments, if any) and interest on all such Obligations, all bonds of
the County issued as provided in Section 36 of the Act (N.J.S.A. 40:37A-79) and
all bonds of the Authority issued under the Act.

Section 6. The following matters are hereby determined, declared, recited and stated:

(a) The maximum principal amount of Obligations (including one or more series of bonds
and/or project notes issued in anticipation thereof) of the Authority that are hereby and hereunder fully,
unconditionally and irrevocably guaranteed as to the punctual payment of the principal thereof (including
sinking fund installments, if any) and interest thereon is $7,000,000; the maximum principal amount of
Obligations (including one or more series of bonds and/or project notes issued in anticipation thereof) of
the Authority that may be outstanding at any one time is $7,000,000; and the maximum estimated cost of
the Project to be financed by the Obligations in accordance with the transactions contemplated hereby is
$7,000,000.

(b) The purpose described in this guaranty ordinance is not a current expense of the County,
and no part of the cost thereof has been or shall be assessed on property specially benefited thereby.

(c) The Bonds shall mature within 30 years from their date of issue.

(d) A supplemental debt statement of the County has been duly made and filed in the office of



the Clerk of the Board of County Commissioners of the County, and a complete executed duplicate thereof
has been filed in the office of the Director of the Division of Local Government Services in the New Jersey
Department of Community Affairs, and such debt statement shows that while the gross debt of the County,
as defined in the Local Bond Law, is increased by this guaranty ordinance by the amount of the Obligations
issued by the Authority, which amount shall not exceed $7,000,000, upon the satisfaction of the conditions
set forth in N.J.S.A. 40:37A-80, in accordance with the provisions of the Act, the net debt of the County is
not increased, and the obligation of the County authorized by or incurred pursuant to the terms of this
guaranty ordinance is permitted by an exception to the debt limitations of the Local Bond Law, which
exception is contained in the Act, so long as the payment obligations of the County hereunder are not called
upon.

(e) All other items to be contained in a bond ordinance adopted pursuant to the Local Bond
Law are hereby determined to be inapplicable to the County's guaranty of the Obligations hereby.

Section 7. The County hereby covenants and agrees to comply with the requirements of Rule
15¢2-12 promulgated by the Securities and Exchange Commission pursuant to the Securities Exchange Act
of 1934, as amended and supplemented (the "Rule"), including the secondary market disclosure
requirements contained therein. The County Executive and any other Authorized County Representative
are each hereby authorized and directed to execute and deliver a continuing disclosure agreement to the
Authority and the other parties thereto (the "Continuing Disclosure Agreement"), to prepare operating data
and financial information for inclusion in the Authority's preliminary and final Official Statements, to
approve and "deem final" the Authority's preliminary and final Official Statements, to the extent the
information contained therein relates to the County, to execute and deliver all certificates, documents and
agreements to the Authority and any other applicable party in connection therewith and to file budgetary,
financial and operating data on an annual basis and notices of certain enumerated events as required to
comply with and in accordance with the provisions of the Rule and the Continuing Disclosure Agreement.

Section 8. To the extent one or more series of the Obligations are not issued in 2026,
references herein to "2026" may without any further action be changed to the year of issuance of such
Bonds and all dates related to such year of issuance shall be automatically adjusted.

Section 9. A public hearing shall be held on this guaranty ordinance on March 26, 2026, at
6:00 p.m. in the County's McDade Administration Building, 640 South Broad Street, Trenton, New Jersey
08650.

Section 10. The Clerk of the Board of County Commissioners is hereby directed to publish and
post notice of this guaranty ordinance as required by law.

Section 11. Upon the adoption hereof, the Clerk of the Board of County Commissioners shall
forward certified copies of this guaranty ordinance to the County Executive, County Counsel, the Executive
Director of the Authority, Bond Counsel to the Authority, and Matthew D. Jessup, Esq., of McManimon,
Scotland & Baumann, LLC.

Section 12. Pursuant to N.J.S.A. 40:37A-56, the County hereby consents to the Project and the
undertaking of the financing of the Project by the Authority in an amount not to exceed $7,000,000 and the
entering into of any agreements necessary to effectuate the Project, including but not limited to, any
amendments to any lease or loan agreements between the County and the Borrower, among others. The
County Executive and any other Authorized County Representative are each hereby authorized and directed
to execute and deliver any agreements, certificates or documents necessary to effectuate the transactions
contemplated by this guaranty ordinance.



Section 13. This guaranty ordinance shall take effect at the time and in the manner provided
by law.



