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CLOSING MEMORANDUM 

 
The closing for the issuance of $12,000,000 in principal amount of Tax Anticipation 

Note, Series 2018, by the City of South Fulton, Georgia (the “Issuer”) occurred on January 3, 
2018, at the offices of the Hunton & Williams LLP in Atlanta, Georgia. 

The parties to the transaction and their respective counsel are listed as follows: 

 
ISSUER: City of South Fulton, Georgia 

South Fulton, Georgia 
 
 

CHIEF FINANCIAL OFFICER  
AND TREASURER 
(AUTHENTICATION AGENT, 
REGISTRAR AND PAYING 
AGENT): 
 

Mr. Frank Milazi 
South Fulton, Georgia 
 
 

INTERIM CITY ATTORNEY: 
 
 

Josh Belinfante, Esq. 
Atlanta, Georgia 

MUNICIPAL CLERK: 
 
 

Mark Massey 
South Fulton, Georgia 
 

FINANCIAL ADVISOR: Piper Jaffray & Co. 
Atlanta, Georgia 
 

PURCHASER: IberiaBank 
Atlanta, Georgia 
 

NOTE COUNSEL: Hunton & Williams LLP 
Atlanta, Georgia 

 



 
$12,000,000 CITY OF SOUTH FULTON, GEORGIA 

TAX ANTICIPATION NOTE, SERIES 2018 

 

TRANSCRIPT OF CLOSING DOCUMENTS 

INDEX 
  

All capitalized terms used herein, unless otherwise defined herein, shall have the 
meanings provided in the Resolution, as hereinafter defined. 

Index No. Description of Documents 

1. Certified copy of the Resolution adopted by the Issuer on December 28, 2017, 
authorizing the issuance and sale of the Note. 

2. Execution, Signature, and No-Litigation Certificate of the Issuer. 

3. Incumbency Certificate of the Issuer. 

4. Certificate of Mayor and Chief Financial Officer Regarding Debt Limitation. 

5. Certificate of Issuer Regarding Specimen Note (with Specimen attached); Receipt 
for Note Proceeds. 

6. Certificate of Paying Agent and Registrar. 

7. Receipt of Note. 

8. Authentication Order. 

9. Opinion of Note Counsel. 

10. Opinion of Counsel to the Issuer. 

11. Certificate of Purchaser. 

























 

 

EXECUTION, SIGNATURE AND  

NO-LITIGATION CERTIFICATE OF ISSUER 

We, the undersigned, being officers of the City of South Fulton, Georgia (the “Issuer”), 

as indicated by the official titles opposite our respective signatures, do hereby certify that on the 

3rd day of January, 2018, we officially signed a $12,000,000.00 principal amount, “CITY OF 

SOUTH FULTON, GEORGIA, TAX ANTICIPATION NOTE, SERIES 2018”, dated January 3, 

2018, bearing interest from its date at the rate of 2.80% per annum, interest payable at maturity 

on December 31, 2018, computed on the basis of a 360-day year for the actual number of days 

elapsed, and the entire principal amount maturing on December 31, 2018. 

Said Note is in registered form, numbered R-1 and the official seal of the City of South 

Fulton, Georgia is impressed upon said Note. 

We further certify that there is no litigation of any nature now pending or threatened 

(either in Federal or State Courts) in any manner affecting or questioning the validity of said 

described Note, or restraining or enjoining its issuance and delivery, or the levy and collection of 

taxes to meet the principal thereof, or interest thereon, or in any manner questioning the 

proceedings and authority by which said issue is made, or affecting the existence of the City of 

South Fulton, Georgia’s, present officers to their respective offices, and that no authority or 

proceedings for the issuance of said Note has been repealed, revoked, or rescinded. 

 

[Signatures on Following Page] 
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INCUMBENCY CERTIFICATE OF ISSUER 

I, MARK MASSEY, Municipal Clerk of the City of South Fulton, Georgia, DO 

HEREBY CERTIFY: 

1. The following is a correct list of the names of the Mayor and Council of the City 

of South Fulton, Georgia who now hold said offices, and the dates of the beginning and ending 

of their terms of office. 

NAME OF MEMBER 

DATE OF  

END OF TERM  

Hon. William “Bill” Edwards 
(Mayor) 

December 31, 2021 

Hon. Catherine Foster-Rowell December 31, 2019 

Hon. Carmelitha Lizandra Gumbs December 31, 2021 

Hon. Helen Zenobia Willis December 31, 2019 

Hon. Gertrude Naeema Gilyard December 31, 2021 

Hon. Rosie Jackson December 31, 2019 

Hon. khalid kamau December 31, 2021 

Hon. Mark Baker December 31, 2019 

 

2. Mr. Frank Milazi is the Chief Financial Officer and Treasurer for the City of 

South Fulton, Georgia. 

3. The foregoing Mayor and Councilmembers of the City of South Fulton, Georgia 

have duly filed their oaths of office, and each of them legally required to give bond or 

undertaking has filed such bond or undertaking in form and amount as required by law, and has 



 

-2- 

otherwise duly qualified and each is the acting officer holding the respective office immediately 

following his or her name. 

4. The official seal of the City of South Fulton, Georgia being the only seal used in 

the execution of bonds, certificates, note and contracts, is the seal which impression is affixed 

opposite to my signature upon this certificate.  
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CERTIFICATE OF MAYOR AND CHIEF FINANCIAL OFFICER AND 

TREASURER OF THE CITY OF SOUTH FULTON, GEORGIA 

 

The undersigned, Mayor of the City of South Fulton, Georgia, and Chief Financial 

Officer and Treasurer of the City of South Fulton, Georgia, as duly authorized representatives of 

the City of South Fulton, Georgia, acting on behalf of the City of South Fulton, Georgia (the 

“Issuer”) in connection with the incurring of a temporary loan by the issuance of an TWELVE 

MILLION DOLLARS AND NO/100 CENTS ($12,000,000.00) principal amount City of South 

Fulton, Georgia, Tax Anticipation Note, Series 2018 (the “Note”), DO HEREBY CERTIFY that:  

1. No temporary loan incurred by the City of South Fulton, Georgia during the 

calendar year 2017 or any preceding calendar year is now outstanding or unpaid. 

2. The City of South Fulton was incorporated as of May 2, 2017. 

3. The temporary loan to be incurred by the issuance by said Note does not exceed 

seventy-five percent (75%) of the total gross income of the City of South Fulton, 

Georgia from taxes collected or which would have been collected from all 

sources assuming that the City was in existence for all of the calendar year 2017 

(such total gross income from taxes collected or which would have been collected 

from all sources during the calendar year 2017 being $47,986,021). 

4. No temporary loans have been incurred by the City of South Fulton, Georgia in 

2018 prior to the date of this certificate pursuant to the authority contained in 

Article IX, Section V, Paragraph V, of the Constitution of the State of Georgia, 

which when aggregated with the temporary loan to be incurred by the issuance of 

said Note will result in the aggregate amount of said temporary loans exceeding 
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seventy-five percent (75%) of the total gross income of the City of South Fulton, 

Georgia from taxes collected from all sources during the calendar year 2017. 

5. No additional temporary loan will be made by the City of South Fulton, Georgia 

or the City of South Fulton, Georgia in the calendar year 2018 pursuant to the 

provisions of the Constitution and laws of the State of Georgia, except in 

compliance with the limitations of the Constitution and laws of the State of 

Georgia. 

6. The aggregate amount of temporary loans incurred by the City of South Fulton, 

Georgia in calendar year 2018 pursuant to Article IX, Section V, Paragraph V of 

the Constitution of the State of Georgia will not exceed seventy-five percent 

(75%) of the total gross income of the City of South Fulton, Georgia from taxes 

collected from all sources during the calendar year 2027. 

7. The City of South Fulton, Georgia will not incur obligations during the calendar 

year 2018 which when aggregating all such temporary loans or other contracts, 

notes, warrants or other obligations for current expenses of the City of South 

Fulton, Georgia which is in excess of the total anticipated revenue of the City of 

South Fulton, Georgia from all sources for the calendar year 2018. 

8. The total anticipated general fund revenue of the City of South Fulton, Georgia 

(other than from the note proceeds) for the calendar year 2018 is $65,080,926. 

9. Proceeds derived from the sale of the Note will be used to provide funds for 

current expenses of the City of South Fulton, Georgia for the calendar year 2018, 

and the monies will be deposited in the operating funds of the City of South 

Fulton, Georgia and applied toward the payment of the current expenses. 
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10. The foregoing statements are true and correct as of the date hereof. 

 [Signatures on Following Page] 
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CERTIFICATE OF THE ISSUER REGARDING 

SPECIMEN NOTE; RECEIPT FOR NOTE PROCEEDS 

 

I, the undersigned, Frank Milazi, Chief Financial Officer and Treasurer of the City of 
South Fulton, Georgia, DO HEREBY CERTIFY: 

1. That the annexed specimen registered bond represents an exact copy of the 
$12,000,000 City of South Fulton Tax Anticipation Note, Series 2018 (the “Note”), issued, 
executed and delivered on the date hereof. 

2. That on the date of this certificate, I have received evidence satisfactory to me of 
the payment and deposit into the operating funds of the City of South Fulton, Georgia the 
proceeds of the sale of the Note equal to $12,000,000 (par, with no premium or discount), less 
costs of issuance of said Note, which amount shall be held, used and applied toward the payment 
of the current expenses of the City of South Fulton, Georgia in calendar year 2018. 

 

 

 

[Signature on Following Page] 
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CERTIFICATE OF PAYING AGENT AND REGISTRAR 

 

City of South Fulton, Georgia 
South Fulton, Georgia 

Re: $12,000,000 City of South Fulton, Georgia,  
Tax Anticipation Note, Series 2018 

 

Ladies and Gentlemen: 

The undersigned, Chief Financial Officer and Treasurer of the City of South Fulton, 
Georgia (the “City”), hereby accepts the appointment to act as Paying Agent and Registrar for 
the Tax Anticipation Note, Series 2018 (the “Note”) referenced above pursuant to the Resolution 
of the City adopted December 28, 2017 (the “Resolution”), and agrees to take all actions and to 
do all things as Paying Agent and Registrar required or permitted under the terms of the 
Resolution, and agrees particularly to keep such books and records as shall be consistent with 
prudent industry practice and to make such books and records available for inspection by the 
City at all reasonable times. 

 
As Paying Agent and Registrar designated pursuant to the Resolution, the Chief Financial 

Officer hereby certifies as follows: 
 
1. The Chief Financial Officer is authorized by the Resolution to accept the duties 

and responsibilities imposed upon it as Paying Agent and Registrar pursuant to the provisions of 
the Resolution. 

 
2. A Note in the principal amount of $12,000,000 was registered in the name of 

IberiaBank as the purchaser.  Pursuant to the written order of the City, such Note was duly 
authenticated by an authorized signatory of the City by the manual execution of the Certificate of 
Authentication thereon. 

3. The Note initially issued was authenticated on behalf of the City by a duly 
authorized signatory of the City.  At the time of affixing such signature, the person who 
authenticated such Note was and still is an authorized signatory of the City and was and is duly 
authorized to authenticate such Note on behalf of the City. 

 

[Signature on Following Page] 
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RECEIPT OF NOTE 

The undersigned officer of IberiaBank, as Purchaser (the “Purchaser”), hereby 

acknowledges its delivery of a TWELVE MILLION AND NO/100 DOLLARS ($12,000,000) 

principal amount, City of South Fulton, Georgia Tax Anticipation Note, Series 2018, dated 

January 3, 2018, registered in the name of the Purchaser, with such Note bearing interest from its 

date of issue at the rate of 2.80% per annum, interest payable at maturity December 31, 2018, 

and computed on the basis of a 360-day year for the actual number of days elapsed, and the 

entire principal amount maturing on December 31, 2018. 

 

 

 

 

 

[Signature on Following Page] 

 



 

[Signature Page to Receipt of Note] 

 

This the ___ day of January, 2018. 

 
IBERIABANK 
 
 
 
By:  

Its:   



 

 

AUTHENTICATION ORDER 

 
 
City of South Fulton, Georgia 
Chief Financial Officer, as Authenticating Agent 
South Fulton, Georgia 
 

Re: $12,000,000 City of South Fulton, Georgia,  
Tax Anticipation Note, Series 2018 

 
To the Addressee: 
 

The Chief Financial Officer for the City of South Fulton, Georgia has been designated 
Authenticating Agent with respect to the Tax Anticipation Note referenced above (the “Note”) 
pursuant to a Resolution adopted by Mayor and Council of the City of South Fulton, Georgia 
(the “Issuer”) on December 28, 2017.  A certified copy of that Resolution has been delivered to 
you. 

The Issuer has authorized the sale of the Note to IberiaBank (the “Purchaser”). 

There has been delivered to you, as Authenticating Agent, one fully-registered Note 
executed on behalf of the Issuer. 

Simultaneously with the delivery of this Authentication Order to you, the Issuer is also 
delivering to you an executed copy of a Receipt for Note Proceeds wherein the Issuer 
acknowledges receipt in full for the agreed upon purchase price of the Note from the Purchaser. 

You are hereby ordered to sign the Authentication Certificate with respect thereto and 
deliver the Note to Purchaser, or as otherwise directed in writing by the Purchaser. 

 

 

 

[Signature on Following Page] 
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CERTIFICATE OF PURCHASER 

 

The undersigned officer of IberiaBank, as Purchaser (the “Purchaser”) of the $12,000,000 
in aggregate principal amount of the City of South Fulton, Georgia Tax Anticipation Note, Series 
2018 (the “Note”) hereby certifies to the City of South Fulton (the “City”) , Hunton & Williams 
LLP and Piper Jaffray & Co. as follows: 

 1. The Purchaser understands that the Note has not be registered under the Securities 
Act of 1933, as amended and that such registration is not legally required as of the date hereof, 
and further understands that the Note (a) is not being registered or otherwise qualified for sale 
under the “Blue Sky” laws and regulations of any state, (b) will not be listed in any stock or other 
securities exchange, (c) will not carry a rating from any rating service and (d) will be delivered in 
a form which may not be readily marketable. 

 2. The undersigned is purchasing the Note for investment for its own account or for 
its loan portfolio and is not purchasing the Note for resale or other disposition, and the 
undersigned has no present intention of reselling or otherwise disposing of all or any part of the 
Note or dividing its interest therein, but the undersigned reserves the right to sell or otherwise 
dispose of the Note as it chooses. The undersigned agrees that it will not sell, transfer, assign, or 
otherwise dispose of the Note (1) unless (a) it obtains from the buyer and delivers to the City an 
instrument similar in form and substance to this certificate or (b) it obtains from the buyer and 
delivers to the City a written acknowledgement that such buyer is a “qualified institutional 
buyer” as defined in Rule 144A promulgated under the 1933 Act and (2) except in compliance 
with the applicable provisions of the 1933 Act, the Securities Exchange Act of 1934, as amended 
(the “1934 Act”), any rules and regulations promulgated under either Act, and the applicable 
securities laws of any other jurisdiction, and in connection therewith, the undersigned agrees that 
it shall furnish to any buyer of the Note all information required by applicable law. 

 3. The undersigned, through its agents and employees, has investigated the City. The 
undersigned acknowledges that it has been furnished with or has been given access, without 
restriction or limitation, to all of the underlying documents in connection with this transaction, 
the Note, and the City, as well as all other information which it has requested to evaluate the 
purchase of the Note. The undersigned acknowledges that the City and other knowledgeable 
parties have made available to it and its representatives the opportunity to obtain any additional 
information that it may desire and the opportunity to ask any questions it may desire of and 
receive satisfactory answers from the City concerning the security and the source of payment of 
the Note and the City.  The undersigned is aware that the revenues available to the City to repay 
the Note are subject to certain economic variables and risks, including legislative decisions 
which could adversely affect repayment of the Note. 



 

[Signature Page to Certificate of Purchaser] 

 

 4. In reaching the conclusion that it desires to acquire the Note, the undersigned has 
carefully evaluated all risks associated with this investment or loan and acknowledges that it is 
able to bear the economic risk of this investment or loan. The undersigned, by reason of its 

knowledge and experience in financial and business mutters, is capable of evaluating the merits 
and risks of the investment in the Note. The representations in this certificate shall not relieve the 
City from any obligation to disclose any information required by the documents entered into in 
connection with the execution and delivery of the Note or required by any applicable law. 
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This the ___ day of January, 2018. 

 
IBERIABANK 

 
 
 
By:  

Its:   
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