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Background / Overview

 Davenport & Company LLC (“Davenport”), the County's Financial Advisor, has worked with County Staff over
the last two years on analyzing several potential capital projects such as the Animal Controls Facility (the
"Project")

– Note: The Project was a approved item on the successful SPLOST VII referendum which will cover a
portion of the debt service on the financing.

 In September 2024, Davenport presented a Capital Planning Analysis to the County’s Board of
Commissioners (the “Board”) to evaluate potential financing options for the County’s consideration.

 Following that presentation on December 3, 2024, the Board approved an Intent Resolution at the
December Board Meeting authorizing County Staff, Davenport and Legal Counsel to proceed with an
Installment Sale Financing up to $6,850,000 to fund the Project.

 As part of the approval of the Intention Resolution, the Board’s requested that the Installment Sale
repayment not exceed 10 years.



 On February 12, 2025, Davenport distributed a Request for Proposals (the “RFP”) on behalf of the County for
the Installment Sale Agreement (Animal Control Facility), Series 2025 (the “Installment Sale Agreement”).

 On Thursday, March 6th, 2025, Davenport received 7 proposals from the following lending institutions listed
below all of which were below our planning rate of 5.00%. A summary of the bids can be found in the
appendix herein.

 Davenport is recommending a proposal from PNC Bank which is detailed on the subsequent page.
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Request for Proposals Solicitation

Capital One
(4.76%)

PNC Bank
(3.64%)

Regions Bank
(3.95%)

SouthState Bank
(4.19%)

United Community Bank
(4.20%)

Webster Bank
(3.93%)

Zions Bank
(4.65%)
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Summary of Recommended Proposal

PNC Bank

Not-to-Exceed Par 
Amount:

$6,850,000

Term 10 Years

Rate:
3.64%

(Fixed until Final Maturity)

Prepayment:

Callable on or after July 1, 2030 
at 102%, on or after July 1, 2032 

at 101% and on or after July 1, 
2034 at no penalty.

Legal Fees / Closing 
Costs:

$7,000

Closing Date: April 1, 2025

In review of the proposals offered, 
Davenport, in conjunction with the 
County Staff, determined that PNC 
Bank was the best choice for the 

County due to the proposal having the 
lowest interest rate while maintaining 

some prepayment flexibility. 
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Fiscal Year Principal Interest Total

2026 $0 $187,005 $187,005
2027 580,000 238,784 818,784
2028 600,000 217,308 817,308
2029 620,000 195,104 815,104
2030 645,000 172,081 817,081
2031 670,000 148,148 818,148
2032 695,000 123,305 818,305
2033 720,000 97,552 817,552
2034 745,000 70,889 815,889
2035 775,000 43,225 818,225
2036 800,000 14,560 814,560
Total $6,850,000 $1,507,961 $8,357,961

Series 2025 Installment Sale Agreement       
Final Debt Service

Sources

Par Amount $6,850,000
Total Sources $6,850,000

Uses

Project Fund $6,700,000
Cost of Issuance 150,000
Total Uses $6,850,000

Final Debt Service

The rate offered by PNC Bank was well below 
our initial planning rate of 5.00%. This lower 
rate resulted in approximately $600,000 of 

reduced interest costs.  
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Recommendation & Rationale

 Davenport recommends that the County accept the 3.64% bid from PNC Bank to finance the Project. This 
recommendation is based upon the following:

– PNC Bank’s interest rate option was the lowest amongst all proposals; 

– Agreed to 10-year amortization as proposed in the RFP;

– Ability to prepay prior to final maturity;

– Reasonable closing costs; and, 

– The interest rate is fixed until final maturity, eliminating any future interest rate risk.
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Date Action

February 12 RFP is distributed to local, regional and national banking institutions.

March 6 RFP Responses due back to Davenport.

March 10
County to give winning lender the verbal award on Installment Sale 
Agreement.

March 17

Public Hearing / Board of Commissioners Meeting – Davenport to 
present pricing results / recommendation. County Commissioners to 
approve sale results, Instalment Sale Agreement and other 
documents, as necessary.

End of March Distribution of Closing Documents.

April 1 Close on Installment Sale Agreement.
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Timetable / Next Steps
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Appendix – RFP Bid Results Summary

Habersham County, Georgia
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RFP Bid Results Summary
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Lender Interest Rate Prepayment Provisions

PNC 3.64%
Callable on or after July  1, 2030 at 102% of Par Outstanding                         
Callable on or after July  1, 2032 at 101% of Par Outstanding                  
Callable on or after July  1, 2034 at 100% of Par Outstanding

Webster Bank 3.93%
Callable on or after July  1, 2028 at 101% of Par Outstanding                         
Callable on or after July  1, 2030 at 100% of Par Outstanding      

Regions Bank
3.95%                     

(Indicative, Subject to 
Change)

Callable at par on or after July  1, 2031 at no Penalty

SouthState Bank 4.19% Anytime and No Prepayment Penalty

United Community Bank 4.20% Callable at par on or after July 1, 2029 at no Penalty

Zions Bank 4.65% Anytime and No Prepayment Penalty

Capital One 4.76% Callable at par on or after July 1, 2030 at no Penalty

Habersham County, Georgia
Installment Sale Agreement, Series 2025



Richmond — Headquarters

One James Center
901 East Cary Street,
Suite 1100,
Richmond, Virginia 23219 

Atlanta Office
515 East Crossville Road
Suite 380
Roswell, Georgia 30075

Miller Levitt

Analyst

404-445-8042

mlevitt@investdavenport.com

Courtney Rogers

Senior Vice President

804-697-2902

crogers@investdavenport.com

Contact Information

Doug Gebhardt

First Vice President

404-825-9467

dgebhardt@investdavenport.com

Christopher Holt

Vice President

404-922-7301

cholt@investdavenport.com
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Ricardo Cornejo

First Vice President

404-865-4040

rcornejo@investdavenport.com
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Disclaimer

The U.S. Securities and Exchange Commission (the “SEC”) has clarified that a broker, dealer or municipal securities dealer engaging in municipal advisory activities outside the scope
of underwriting a particular issuance of municipal securities should be subject to municipal advisor registration. Davenport & Company LLC (“Davenport”) has registered as a municipal
advisor with the SEC. As a registered municipal advisor Davenport may provide advice to a municipal entity or obligated person. An obligated person is an entity other than a municipal
entity, such as a not for profit corporation, that has commenced an application or negotiation with an entity to issue municipal securities on its behalf and for which it will provide
support. If and when an issuer engages Davenport to provide financial advisory or consultant services with respect to the issuance of municipal securities, Davenport is obligated to
evidence such a financial advisory relationship with a written agreement.

When acting as a registered municipal advisor Davenport is a fiduciary required by federal law to act in the best interest of a municipal entity without regard to its own financial or other
interests. Davenport is not a fiduciary when it acts as a registered investment advisor, when advising an obligated person, or when acting as an underwriter, though it is required to
deal fairly with such persons.

This material was prepared by public finance, or other non-research personnel of Davenport. This material was not produced by a research analyst, although it may refer to a
Davenport research analyst or research report. Unless otherwise indicated, these views (if any) are the author’s and may differ from those of the Davenport fixed income or research
department or others in the firm. Davenport may perform or seek to perform financial advisory services for the issuers of the securities and instruments mentioned herein.

This material has been prepared for information purposes only and is not a solicitation of any offer to buy or sell any security/instrument or to participate in any trading strategy. Any
such offer would be made only after a prospective participant had completed its own independent investigation of the securities, instruments or transactions and received all
information it required to make its own investment decision, including, where applicable, a review of any offering circular or memorandum describing such security or instrument. That
information would contain material information not contained herein and to which prospective participants are referred. This material is based on public information as of the specified
date, and may be stale thereafter. We have no obligation to tell you when information herein may change. We make no representation or warranty with respect to the completeness of
this material. Davenport has no obligation to continue to publish information on the securities/instruments mentioned herein. Recipients are required to comply with any legal or
contractual restrictions on their purchase, holding, sale, exercise of rights or performance of obligations under any securities/instruments transaction.

The securities/instruments discussed in this material may not be suitable for all investors or issuers. Recipients should seek independent financial advice prior to making any
investment decision based on this material. This material does not provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice. Prior to entering
into any proposed transaction, recipients should determine, in consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as
well as the legal, tax, regulatory and accounting characteristics and consequences, of the transaction. You should consider this material as only a single factor in making an
investment decision.

The value of and income from investments and the cost of borrowing may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates,
securities/instruments prices, market indexes, operational or financial conditions or companies or other factors. There may be time limitations on the exercise of options or other
rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance and estimates of future performance are based on assumptions that
may not be realized. Actual events may differ from those assumed and changes to any assumptions may have a material impact on any projections or estimates. Other events not
taken into account may occur and may significantly affect the projections or estimates. Certain assumptions may have been made for modeling purposes or to simplify the
presentation and/or calculation of any projections or estimates, and Davenport does not represent that any such assumptions will reflect actual future events. Accordingly, there can
be no assurance that estimated returns or projections will be realized or that actual returns or performance results will not materially differ from those estimated herein. This material
may not be sold or redistributed without the prior written consent of Davenport.
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