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ATTACHMENT B-2 
to 

Tax Compliance Certificate 
Pertaining to 

 
$2,450,000 

Village of Bratenahl, Ohio 
Various Purpose Improvement Bonds, Series 2023 

 
Dated August 9, 2023 

 
 
 

PLACEMENT AGENT’S CERTIFICATE 
 
 
 Raymond James & Associates, Inc. (the “Placement Agent”), as the Placement Agent to 
the Village of Bratenahl, Ohio (the “Issuer”) for the bond issue identified above (the “Issue”), 
issued by the Issuer, based on its knowledge regarding the sale of the Issue, certifies as of this date 
as follows: 
 

(1) Yield.  The Yield on the Issue is 4.2407%, being the discount rate that, when used 
in computing the present worth of all payments of principal and interest to be paid on the Issue, 
computed on the basis of a 360-day year and semiannual compounding, produces an amount equal 
to the Issue Price of the Issue as stated in paragraph (1) of the Purchaser’s Certificate 
(Attachment B-1 to the Issuer’s Tax Compliance Certificate). 
 

(2) Weighted Average Maturity.  The weighted average maturity (defined below) of 
the Issue is 9.5580 years and the remaining weighted average maturity of the Outstanding Prior 
Issue is 0.0028 of a year.  The weighted average maturity of an issue is equal to the sum of the 
products of the issue price of each maturity of the issue and the number of years to the maturity 
date of the respective maturity (taking into account mandatory but not optional redemptions), 
divided by the issue price of the entire issue. 
 

All capitalized terms not defined in this Certificate have the meaning set forth in the 
Issuer’s Tax Compliance Certificate or in Attachments A or B-1 to it. 

 
_________________________________________ 
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 The signer is an officer of the Placement Agent and duly authorized to execute and deliver 
this Certificate.  The representations set forth in this certificate are limited to factual matters only.  
Nothing in this Certificate represents the Placement Agent’s interpretation of any laws, including 
specifically Sections 103 and 148 of the Internal Revenue Code of 1986, as amended, and the 
Treasury Regulations thereunder.  The undersigned understands that the foregoing information 
will be relied upon by the Issuer with respect to certain of the representations set forth in the Tax 
Compliance Certificate and with respect to compliance with the federal income tax rules affecting 
the Issue, and by Squire Patton Boggs (US) LLP, as bond counsel, in connection with rendering 
its opinion that the interest on the Issue is excluded from gross income for federal income tax 
purposes, the preparation of the Internal Revenue Service Form 8038-G, and other federal income 
tax advice that it may give to the Issuer from time to time relating to the Issue.  No other persons 
may rely upon the representations set forth in this Certificate without the prior written consent of 
the Placement Agent. 
 
Dated: August 9, 2023 RAYMOND JAMES & ASSOCIATES, INC. 
 
 
 By:          
 
 
 Title:   Managing Director     
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Over 40 Offices across 4 Continents 

Squire Patton Boggs (US) LLP is part of the international legal practice Squire Patton Boggs, which operates worldwide through a number of separate legal entities. 

Please visit squirepattonboggs.com for more information. 

August 9, 2023 
 
 
To: Village of Bratenahl, Ohio 
  

JPMorgan Chase Bank, NA 
 
 
We have served as bond counsel to our client the Village of Bratenahl, Ohio (the 

“Village”), in connection with the issuance by the Village of its $2,450,000 Various Purpose 
Improvement Bonds, Series 2023 (the “Bonds”), dated the date of this letter, and issued for the 
purpose of refunding the Village’s outstanding Various Purpose Notes, Series 2022, dated August 10, 
2022, issued in anticipation of bonds to pay costs of (a) constructing, reconstructing, rehabilitating, 
and equipping the Village Service Garage and Salt Storage Shed and related facilities, and (b) 
improving Lakeshore Avenue between certain termini by constructing, grading, draining, paving, 
constructing curbs, gutters and driveway aprons, installing storm sewers and making other 
improvements as designated in the plans approved or to be approved by council, all under authority 
of and pursuant to the laws of the State of Ohio. 

 
In our capacity as bond counsel, we have examined the transcript of proceedings relating 

to the issuance of the Bonds, a copy of the signed and authenticated Bond representing the entire 
issue and such other documents, matters and law as we deem necessary to render the opinions set 
forth in this letter. 

 
Based on that examination and subject to the limitations stated below, we are of the opinion 

that under existing law: 
 
1. The Bonds constitute valid and binding general obligations of the Village, and the 

principal of and interest on the Bonds, unless paid from other sources, are to be paid 
from the proceeds of the levy of ad valorem taxes, within the ten-mill limitation 
imposed by law, on all property subject to ad valorem taxes levied by the Village. 

 
2. Interest on the Bonds is excluded from gross income for federal income tax 

purposes under Section 103 of the Internal Revenue Code of 1986, as amended (the 
“Code”), and is not an item of tax preference for purposes of the federal alternative 
minimum tax imposed on individuals.  The Bonds are qualified tax-exempt 
obligations as defined in Section 265(b)(3) of the Code.  Interest on, and any profit 
made on the sale, exchange or other disposition of, the Bonds are exempt from all 
Ohio state and local taxation, except the estate tax, the domestic insurance company 
tax, the dealers in intangibles tax, the tax levied on the basis of the total equity 
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capital of financial institutions, and the net worth base of the corporate franchise 
tax.  We express no opinion as to any other tax consequences regarding the Bonds. 

 
The opinions stated above are based on an analysis of existing laws, regulations, rulings 

and court decisions and cover certain matters not directly addressed by such authorities.  In 
rendering all such opinions, we assume, without independent verification, and rely upon (i) the 
accuracy of the factual matters represented, warranted or certified in the proceedings and 
documents we have examined and (ii) the due and legal authorization, execution and delivery of 
those documents by, and the valid, binding and enforceable nature of those documents upon, any 
parties other than the Village. 

 
In rendering those opinions with respect to the treatment of the interest on the Bonds and 

the status of the Bonds as qualified tax-exempt obligations under the federal tax laws, we further 
assume and rely upon compliance with the covenants in the proceedings and documents we have 
examined, including those of the Village.  Failure to comply with certain of those covenants 
subsequent to issuance of the Bonds may cause interest on the Bonds to be included in gross 
income for federal income tax purposes retroactively to their date of issuance and may cause the 
Bonds not to be qualified tax-exempt obligations. 

 
The rights of the owners of the Bonds and the enforceability of the Bonds are subject to 

bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or transfer, and other 
laws relating to or affecting the rights and remedies of creditors generally; to the application of 
equitable principles, whether considered in a proceeding at law or in equity; to the exercise of judicial 
discretion; and to limitations on legal remedies against public entities. 

 
No opinions other than those expressly stated herein are implied or shall be inferred as a 

result of anything contained in or omitted from this letter.  The opinions expressed in this letter are 
stated only as of the time of its delivery, and we disclaim any obligation to revise or supplement 
this letter thereafter.  Our engagement as bond counsel in connection with the original issuance 
and delivery of the Bonds is concluded upon delivery of this letter.  
 
 Respectfully submitted, 
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August 9, 2023 
 
 
 
 
To: Raymond James & Associates, Inc. 
 
 
Re: $2,450,000 Various Purpose Improvement Bonds, Series 2023 
 
Ladies and Gentlemen: 
 
 We have acted as bond counsel to Village of Bratenahl, Ohio (the “Issuer”), Issuer of the 
above-referenced Bonds (the “Bonds”).  Reference is hereby made to our opinion letter as bond 
counsel addressed to the Issuer dated of even date herewith and delivered with respect to the 
Bonds.  Please be advised that you are entitled to rely on said letter as if the same had been 
addressed to you. 

 No attorney-client relationship has existed or exists between our firm and you or any other 
party in connection with the Bonds or by virtue of this letter. Our opinion may be relied upon only 
by the addressee hereof and may not be used or relied upon by any other person for any purpose 
whatsoever without, in each instance, our prior written consent. 

Very truly yours, 

 

 











Village of Bratenahl, Ohio
Various Purpose Bonds, Series 2023
Par Amount: $2,450,000
Dated Date: August 9, 2023
Final Maturity: June 1, 2038

Summary of Bid Results ‐ Direct Bank Purchase
Bids Received ‐ July 27, 2023

Count Bank Bidder (Alphabetical)
Interest Rate 

(%) Call Provision
Purchaser's 
Counsel Fee Interest Expense Total Debt Service

True Interest 
Cost (%) Comments

1 Flagstar (Signature Bank) 4.66% 6/1/2031 ‐$                 1,093,887.36$      3,539,887.36$      4.66% Callable in whole only

2 Huntington Bank 4.85% 12/1/2033 ‐$                 1,139,457.92$      3,585,457.92$      4.85% Callable in whole only

3 JP Morgan Chase Bank, #1 3.57% Non‐Callable 4,000.00$        833,495.83$         3,283,495.83$      3.59% Non‐callable

4 JP Morgan Chase Bank, #2 4.24% 6/1/2026 4,000.00$        992,890.22$         3,442,890.22$      4.26% Callable in whole or in part

5 Key Bank 6.23% Anytime ‐ 1,474,888.82$      3,920,888.82$      6.23% Callable anytime

Various Purpose Bonds, Series 2023 ‐ Bid Results
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