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About Capital City Bank Group, Inc.

Capital City Bank Group, Inc. (NASDAQ: CCBG) is one of the largest publicly traded financial holding 

companies headquartered in Florida and has approximately $4.3 billion in assets. We provide a full range of 

banking services, including traditional deposit and credit services, mortgage banking, asset management, 

trust, merchant services, bankcards, securities brokerage services and financial advisory services, including the 

sale of life insurance, risk management and asset protection services. Our bank subsidiary, Capital City Bank, 

was founded in 1895 and now has 63 banking offices and 103 ATMs/ITMs in Florida, Georgia and Alabama. 

For more information about Capital City Bank Group, Inc., visit www.ccbg.com.
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Capital City made significant progress in 2023, 

delivering outstanding financial results and gaining 

momentum on several strategic initiatives that 

position the franchise for continued success. We 

realized record earnings of $52 million, or $3.07 per 

share – 56% higher than in 2022. An enterprise-wide 

focus on working both sides of our balance sheet 

produced strong profitability metrics and capital 

growth as tangible book value per share increased 

an impressive $3.18, or 18.4%.

These results are noteworthy given the 

challenges that faced our industry in 2023. 

Rapidly increasing interest rates, which occurred 

at the fastest pace in history, combined with a 

number of sudden bank failures in March that 

drove months of apprehension and uncertainty, 

presented unusual and not insignificant headwinds. 

However, diversification of funding, credit and 

revenue, coupled with the granularity of our deposit 

portfolio, provided advantageous positioning, 

while relentless focus on deepening client 

relationships and executing our brand promise 

allowed us to outperform on many fronts.

As I reflect on 2023, I am pleased with our results 

and proud of the extraordinary efforts of our team, 

whose commitment to client service excellence 

and contributions to our strategic objectives 

paved the way for our continued success. Notably, 

our Board’s decision to increase the dividend 

in 2023 by $0.10 per share, or 15%, serves as a 

tangible acknowledgment of our confidence in our 

financial standing today and the trajectory of our 

future endeavors. Our collective achievements in 

2023 underscore the profound trust, loyalty and 

relationships that thrive within our banking offices 

daily, and reflect the talent, diligence and dedication 

of an exceptional banking team. 

I am pleased to share 2023 financial and business-

line highlights and forward-looking thoughts.

FINANCIAL HIGHLIGHTS

>  Net interest income grew 27% and reflected 

strong loan growth, higher interest rates and good 

control of deposit cost of 48 basis points for the 

year – net interest margin was 4.05% for 2023 

compared to 3.14% for 2022.

> Loan growth of $467.0 million, or 21.3% (average), 

and $186.2 million, or 7.3% (end of period).

> Credit quality metrics remained strong throughout 

the year – allowance coverage ratio increased to 

1.10% – net loan charge-offs were 18 basis points of 

average loans.

> Tangible book value per share increased $3.18, 

or 18.4%, driven by strong earnings and favorable 

investment security, and pension plan accumulated 

other comprehensive loss adjustments.

BUSINESS LINE HIGHLIGHTS

Competition for deposits in 2023 presented new 



challenges our industry had not seen in several 

years – or even at all, depending on one’s tenure. 

This paradigm shift caught many off guard, but 

Capital City benefited greatly from years of focus on 

deposit gathering and relationship banking, which 

have long been differentiators and key drivers of our 

franchise value. Average deposits for 2023 held up 

well comparatively, with only a 2.5% decline, which 

reflected spending of stimulus funds and rate-sensitive 

clients seeking higher yields outside the banking 

system. We ended the year with an impressive 37% of 

our deposit balances in noninterest-bearing accounts 

– the result of years of relationship building with our 

communities and clients. I have long said Capital City 

trades in relationships rather than rates, and these 

results are a testament to our relationship bankers who 

demonstrate daily the difference between the highest 

rate and the highest value.

Credit quality has distinguished our franchise for 

many years, and our 2023 metrics were no exception. 

Disciplined underwriting practices and portfolio 

diversification ensured yet another year of exemplary 

credit results as problem loans, loan losses and credit 

loss provision remained at very manageable levels 

throughout the year.  

Our Wealth Division and Capital City Home Loans 

(“CCHL”) partnerships continue to bring our Capital 

City family of brands a competitive advantage in our 

markets by enabling us to support diverse financial 

needs. Wealth Division assets under management 

grew by $315 million to reach $2.588 billion at 

year-end. Increased sales of fixed income and 

annuity products – which afforded clients effective 

solutions in the rising-interest-rate environment – and 

improved asset returns were largely behind that 

growth. While 2023 was a challenging year for the 

residential mortgage industry, CCHL’s performance 

held up well comparatively. The team contributed 

a stable level of adjustable-rate loan production for 

our loan portfolio while maintaining staffing levels 

that will help them capitalize on opportunities when 

residential market interest rates normalize and loan 

volumes pick up. 

EXPANSION & INVESTING IN THE FUTURE

Strategic expansion and operational efficiency 

remain central pillars in our long-term business plan. 

Cross-functional leadership teams are continually 

working to identify opportunities to serve new client 

needs, optimize operations, refine offerings and 

drive improvements that enhance the overall banking 

experience. While we emphasize that products and 

services do not define the banking relationship, 

we recognize the importance of well-featured 

solutions and tools that promote financial wellness 

and empower our clients to achieve their goals. 

Both pieces are essential as we aim to strike the right 

balance between high-tech convenience and high-

touch personalization.  

In 2023, we brought to market two new account 

offerings, each targeting a specialized set of needs 

and affording us an opportunity to deliver distinctive 

and tailored banking experiences. We began work 

to design and pilot a private client checking account, 

which is producing promising early results only months 

into being available on a select basis. To help our 

youngest clients establish healthy financial habits as 

early as age 13, we launched a suite of youth checking 

and savings accounts that offer access to a financial 

knowledge builder aimed at laying a solid foundation 

for their financial future. Both solutions provide 

building blocks for fostering loyalty and generational 

banking relationships by ensuring our tools and service 

offerings allow us to advance alongside our clients as 

their financial needs and circumstances evolve. 

Maximizing returns through strategic expansion 

and right-sizing our banking office network remained 

a fundamental focus in 2023 as we looked to bolster 

our presence in new markets and optimize offerings 

in legacy markets. Our Watersound Origins banking 

office in Inlet Beach, Florida, opened to serve clients 

in January, becoming our first full-service location in 

Walton County and the fourth Capital City flag in our 

Emerald Coast Region. Continuing development 

in the Northern Arc of Atlanta, we completed our 

expansion from a loan-production office to full 

banking services in Duluth, Georgia, in April, only 

a few months after opening our office in Marietta in 



November 2022. Also in April, a new full-service 

banking office opened in the heavily trafficked 

Archer Road corridor of Gainesville, Florida, 

becoming our third location serving the city proper. 

Additionally, new construction projects 

completed in Inverness and Perry, Florida, 

demonstrate our commitment to investing in 

the clients and communities we serve across all 

corners of our footprint. Work is also underway in 

Tallahassee, Florida, to maximize our investment in 

our Apalachee Parkway location, and we are making 

brisk progress toward completion in the fourth 

quarter of 2024. 

LOOKING FORWARD

Moving into 2024, I am pleased with how CCBG 

is positioned and optimistic about our ability to 

capitalize on new opportunities and leverage 

momentum to drive continued advancement. 

The building blocks of our success – relationship 

building, service excellence and executing on 

new initiatives that further enhance the value of 

our deposit franchise – remain primary business 

objectives and will guide our strategic direction 

through 2024. 

These priorities reflect a way of doing business as 

applicable today as when we opened our doors 129 

years ago. Regardless of the economic cycle, our 

shared commitment to our brand promise – More 

than your bank. Your banker. –  distinguishes us from 

our peers and provides strength, resilience and a 

stable foundation. With this guiding principle as our 

north star, I am confident in our future prospects 

and our ability to deliver exceptional service to our 

clients and communities.

FINANCIAL HIGHLIGHTS

F O R  T H E  Y E A R 2023 2022 2 021

Net Income $52,258 $33,412 $33,396

P E R  C O M M O N  S H A R E  DATA

Net Income - Basic  $3.08  $1.97  $1.98 

Net Income - Diluted 3.07 1.97 1.98 

Book Value - Diluted 25.92 22.73 22.63 

K E Y  R AT I O S

Return on Average Assets 1.22% 0.77% 0.84%

Return on Average Equity 12.40% 8.81% 9.92%

Net Interest Margin 4.05% 3.14% 2.83%

Total Risk-Based Capital 16.57% 15.30% 17.15%

Tier 1 Leverage 10.30% 8.91% 8.95%

Tangible Capital 8.26% 6.65% 6.95%

B A L A N C E  S H E E T  DATA

Average Loans(1)  $2,711,904  $2,237,942 $2,078,891 

Average Earning Assets  3,933,800  3,989,248  3,652,486 

Average Total Assets  4,278,686  4,332,302  3,984,064 

Average Noninterest 

Bearing Deposits
1,507,657 1,691,132  1,523,717 

Average Deposits  3,669,612  3,763,336  3,406,886 

Average Shareowners' 

Equity
 421,482  379,290  336,821 

($ in Thousands, Except Per Share Data)

(1) Includes loans held for investment and loans held for sale.

As always, I welcome your comments and questions.

Your banker,

William G. Smith, Jr.

Chairman, President and 

Chief Exectutive Officer



William G. Smith, Jr.
Chairman, President and 

Chief Executive Officer

Capital City Bank Group, Inc.

Serving Since 1982

Robert Antoine 
Retired 

Deloitte & Touche

Serving Since 2019

Thomas A. Barron
President

Capital City Bank

Serving Since 1982

William F. Butler
Founder and Principal

Real Estate InSync (REI)

Serving Since 2021

Stanley W. Connally, Jr.
Executive Vice President of Operations, 

Southern Company

Chairman, President and 

Chief Executive Officer of 

Southern Company Services

Serving Since 2017

Marshall M. Criser, III
President

Piedmont University

Serving Since 2018

Kimberly A. Crowell
Principal

Kalo Companies

Serving Since 2021

Bonnie Davenport
President and Founding Principal

BKJ, Inc. Architecture

Serving Since 2021

W. Eric Grant
Vice President and General Manager

CivicPlus

Serving Since 2017

Laura L. Johnson
Chief Executive Officer

Coton Colors

Serving Since 2017

John G. Sample, Jr.
Retired 

Certified Public Accountant

Serving Since 2016

Ashbel C. Williams
Vice Chair

JP Morgan Asset Management

Serving Since 2021

William G. Smith, Jr.
Chairman, President

and Chief Executive Officer

45 years of service

Thomas A. Barron
President, 

Capital City Bank

49 years of service

Jeptha E. Larkin
Chief Financial Officer

36 years of service 

Bethany H. Corum
Chief Operating Officer

17 years of service

Thomas W. Allen
Executive Vice President, 

Real Estate Management

15 years of service

Sharon Bradley
Chief Diversity Officer

29 years of service 

Marsha S. Crowle
Executive Vice President, 

Director of Compliance

6 years of service

Pamela Gay
Chief Human Resources Officer

25 years of service 

Brooke W. Hallock
Chief Brand Officer

19 years of service

Randall H. Lashua
Chief Retail Officer

17 years of service

William L. Moor, Jr.
President, Wealth Management

36 years of service

Lee L. Nichols
Chief Credit Officer

19 years of service 

B. Randall Sharpton
Executive Vice President, 

Internal Audit

44 years of service

Gregory D. Shumate
Chief Executive Officer, 

Capital City Home Loans

17 years of service

Ramsay H. Sims
Chief Lending Officer

13 years of service

LeAnne Staalenburg
Chief Information Security Officer

29 years of service 

Cheryl B. Thompson
Executive Vice President, 

Banking Operations

19 years of service

BOARD OF DIRECTORS

SENIOR MANAGEMENT
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Our annual Star Summit celebration recognizes our best and brightest sales and service 
leaders and confers distinguished honors on four associates whose achievements 

surpassed all others. Our 2024 Star Summit Signature Awards represent the pinnacle of 
sales and service performance in 2023.

STAR SUMMIT

RAIN MAKER
Karen Meadows | President, Troup/Chambers Market, West Point

The Rain Maker is named annually to honor an associate who consistently produces 
extraordinary results. Karen has demonstrated throughout her tenure that she has what it 

takes to surpass production goals. Her skill as a producer is matched only by her commitment 
to putting relationships first, an approach that allows her to move the Bank forward while 

delivering the best possible outcomes for her clients. 

MOUNTAIN MOVER
Scott Gerber | Client Experience Manager, Tallahassee

The Mountain Mover is awarded annually to an associate who consistently goes above and 
beyond to help clients, both internal and external. Scott sets the tone for his office team and 
carves a path for its collective success by modeling a positive, supportive leadership style. 

His team-focused approach empowers those around him to achieve their best and creates an 
environment where every member feels a sense of place. 

FIRE STARTER 
Joel Ginaldi | Retail Business Banker, Macon

The Fire Starter is given annually to an associate who sets every opportunity before them ablaze 
and achieved outstanding results. With a list of credits that includes 11 Star Summit appearances 
and recipient of the 2023 Rain Maker Award, Joel has made a career of incinerating production 
goals. He nurtures the flame of success by forging indestructible relationships fueled by proven 

results and attentive, diligent and reliable service.

RIPPLE EFFECT
Tijuana Eberhardt | Network Support Tech, Tallahassee

The Ripple Effect is awarded annually to an associate who is always on the lookout for 
opportunities to deepen client relationships. Tijuana serves tirelessly behind the scenes and 
demonstrates the infinite impact one associate can have when investing their best effort into 
every undertaking.  Whether providing swift solutions when day-to-day challenges arise or 

serving as a key resource on large technology implementations, she smooths out all the ripples, 
allowing each of her colleagues to work at their best. 



investors.ccbg.com


