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RESOLUTION 
of the 

BOROUGH OF NEW PROVIDENCE 
Resolution No. 2016-317  

 
Council Meeting Date:    10-10-2016   Date Adopted:   10-10-2016   
 
 
TITLE: RESOLUTION AUTHORIZING RELEASE OF PERFORMANCE BOND 

GUARANTEE IN THE AMOUNT OF $195,548.40 TO INVESTORS BANK 
 
 
Councilperson Muñoz submitted the following resolution, which was duly seconded by 
Councilperson Galluccio.  
 
 
 WHEREAS, Investors Bank came before the Planning Board and received 

approval in 2014; and 

WHEREAS, the Borough Engineer of the Borough of New Providence has 

reported that Investors Bank, owner of Block 50, Lot 18, posted a  Performance 

Guarantee, Bond and Cash, as required by the approving resolution; and 

WHEREAS, the Borough Engineer advises that work has been completed to the 

satisfaction of the Engineering Department and all expert fees and expenses have been 

paid from the escrow account established for this applicant allowing for the return of the 

posted Performance Guarantee; and  

WHEREAS, the Borough Council approved the release of the cash Performance 

Guarantee in the amount of $19,580.75 at the July 25
th
, 2016; and 

WHEREAS, as requested by the Borough Engineer, the applicant has posted a 

cash Maintenance Bond in the amount of $24,443.55, which will be held for a two year 

period, ending July in 2018.  

 NOW, THEREFORE, BE IT RESOLVED by the Mayor and Council of the 

Borough of New Providence, in the County of Union and State of New Jersey, that they 

do hereby authorize the release of the Performance Bond Guarantee in the amount of 

$195,548.40 to Investors Bank. 

BE IT FURTHER RESOLVED, by the Mayor and Council of the Borough of New 

Providence, in the County of Union and State of New Jersey, that the Performance 

Bond Guarantee, in the amount of $195,548.40 be returned to said applicant. 

 APPROVED, this 10
th
 day of October, 2016. 
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RECORD OF VOTE 
 
 

 
I hereby certify that the above resolution was adopted at a meeting of the Borough  
Council held on the 10

th
 day of October, 2016. 

 
 
  
Wendi B. Barry, Borough Clerk 

 
  

 

 
 

 
   AYE 

 
    NAY 

 
   ABSENT 

 
 NOT VOTING 

 
GALLUCCIO    X       

 
 

 
GENNARO X       

 
 

 
KAPNER X       

 
  

MADDEN X       
 

  
 
MUÑOZ   X       

 
 

ROBINSON X    
 
 

MORGAN    TO BREAK COUNCIL TIE VOTE 
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